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THE FARMERS’ LOAN & TRUST} HARVEY FISK & SONS THE LIBERTY 
COMPANY 62 Cedar St 
NATIONAL BANK 

Foreign Exchange, Cable Transfers, NEW YORK B 


Travelers’ Letters of Credit inte OF NEW YORK 


UN BROADWAY and CEDAR ST, 
The Company is a legal depositary for ITED STATES BONDS ape 
moneys paid into Court, and is author- NEW YORK CITY BONDS 


ized to act as Executor, Administrator, 


Trustee, Guardian, Receiver, and in all AND OTHER CHOICE Capital - - $1,000,000.00 


other fiduciary capacities. 


Acts as Trustee under Mortgages made INVESTMENT SECURITIES Surplus & Profits $3,000,000.00 
by Railroad and other Corporations, and 


as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives deposits upon Certificates of The National Park Bank HARRIS, FORBES & Co 


Deposit, or subject to check, and allows 


interest on daily balances. of New Y ork Pine Street, Corner William 
Manages Real Estate and lends money Organized 1856 NEW YORK 


on bond and mortgage. 
ae $5,000,000 00 27 Austin Friars, LONDON, E. w. 








Will act as Agent in the transaction of Capital s 5 8 
any approved fiuancial business. Surplus & Undivided Profits 16,000,000 00 


Depositary for Legal Reserves of State 000,000 HARRIS, FORBES & CO., Inc. 
Banks and also for moneys of the City Deposits (June 20, 1917) . 167, ‘ 00 : 


BOSTO 

of New York. President — 

Fiscal Agent for States, Counties and RICHARD DELAFIELD , Act as fiscal agents for munici- 
Cities. Vice-Prestdents a a ane corporations i 
GILBERT G. THORNE JOHN C. VAN CLEAF eal in Government, munict- 
16-22 WILLIAM STREET WILLIAM oO. JONES MAURIO“ B_EWEE pal, railroad and public utility 

RGE H. KRET YLVEST. ° 

475 FIFTH AVENUE 


Cashter BONDS FOR INVESTMENT 
NEW YORK 


ERNEST V. CONNOLLY List on Application 


Asststant Cashters _- 
LONDON PARIS WILLIAM A. MAIN FRED’K O. FOXCROFT Cable Address SABA, NEW YORK 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 











Established 1874. 


John L. Williams & Sons aE ee aPain 
BANKERS 


Corner 8th and Main Streets BANKERS 
Established 1810 
Baltimore C Se > sig: Members New York and Philadelphia 


MIDDENDOL WILLIAMS & CO., Inc. The Mechanics and Metals Stock Exchanges 
GARFIELD NATIONAL BANK National Bank 1411 CuestNuT STREET, PHILADELPHIA 


30 Pine STREET New Yore 
Fifth Avenue Building 


Corner Fifth Ave. and 23rd St., New York. of the City of New York 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. Cates The Chase National Bank 


HORACE F. POOR, Vice-President. eS boy Os 6 8 $6,000,000 - 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. ' of the City of New York 
RALPH T. THORN, Asst. Cashier. Surplus and Profits - $9,000,000 United States Depository 


JOHN W. PEDDIE, ‘ ’ : Sak tkek 

Ti, Asst. Cashier. | Deposits June 20, 1917 $16,000,000 |Capital - - - - - = - $10,000,000 
Surplus and Profits (Earned) - 12,603,000 
THE Foreign Exchange Department Deposits June 20th, 1917 - - 290,149,000 


AMERICAN EXCHANGE OFFICERS 


A. BARTON HEPBURN, Chairman 


NATIONAL BANK ALBERT H. WIGGIN, 


President 
SAMUEL H. MILLER, Vice-President 
NEW YORK 

















Resources over $130,000,000 Francis Ralston Welsh, 


. . H. SAYLOR 
First National Bank Rewes BS vREDTELEREN. 
Irst National ban OF RAILROAD, GAS AND ELECTRIC SRWALL &. SHAW, 
Philadelphia, Pa. LIGHT AND POWER COMPANIES DIRECTORS 


CHARTER NO. 1 H FOURTH STREET Riper iT Wine 
: aaa John J. Niece 


PHILADELPHIA Guy # Tripp 
ACCOUNTS INVITED ats soueee 


aniel O. Jackling 
Frederick H. Ecker 
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Investment Houses and Drawers ‘of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets . 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & C©O., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co.., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchange: 
New York, Philadelphia, Boston and Baltimore 
(Alez.Brown & Sons) Connected by private wires 





Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


3 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Tiavelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele 
Letters of 
on 


Union of London & Smiths Bank, Limited, 
ndon. 


Messrs. Mallet Freres & Cie, Paris, 


Bance Nacional de Mexico, 
nd its Branches. 


Agents oe the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


r ra Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and ee 2 ereeats 


Transfers to EUROPE, Cuba, 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. ® 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = = New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital . ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Tramsact a General Investment and Stock 





nge Businees 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond a.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





GranamM, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


= 





Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK, 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydre-Electrie 





AvuG. 4 1917. 


THE CHRONICLE 





= 
eee 





Investment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C 


Wm. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS ST 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Detroit 


Established 1888 





Wm. Morris Imbrie & Ce. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & Co. 


Investment Securities 
Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 
New York. 


211 E. German Street, 
Baltimore. 





HALSEY, STUART & CO. 


Successors te 


N. W. HALSEY & CO. cuicaco 
209 S. La Salle St. 

NEW YORK PHILADELPHIA 

49 Wall St. 437 Chestnut St. 

DETROIT 

Ford Bidg. 


BOSTON 
111 Devonshire St. 
MILWAUKEE 
Ry. Exchange Bide. 


ST. LOUIS 
Security Bidg. 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Cerporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


CHICAGO 


NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





GHANDLER & (GOMPANY 


(MCORPORATED 
Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire Street 
BOSTON 


35. Pine Street 
NEW YORK 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 
and the Republic of Bolivia 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





Hemphill, White 
cf, Chamberlain 


Members New Ycr* Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





The National City 
Company 


Investment Securities 


National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities | 


26 Exchange Place New Yorh 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


NASSAU & CEDAR STS., NEW YORE ¥ 


BOSTON DETROIT 
PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ce 


PUBLIC UTILITY SECURITIES 


CHICAGG 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Sinancial 


Financial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK ~ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


m Sn Day & Co. 


35 Congress St., Boston 





New York Correspondents | 
REMICK, HODGES & CO. 





R.C.MEGARGEL & Co. 


Members of 
New York Stock Exchanges ' 





Investment 
Securities 





a —— 


27 Pine Street, New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


AMKVIALC 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Streette NEW YORK 


HARTFORD BALTIMORE [SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Blidg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila.§Stock Exchanges 


61 Broadway, 
NEWfYORK 


1512 Chestnut S8t., 
PHILADELPHIA 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 








F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Powell, Garard & Co. 


Investment Securities 


Chicago 


Philadelphia New Orleans 
Detroit Dallas 





H. D. Walbridge & Co. 


14 Wall Street, New York 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





Changing | 
Conditions 


affect the value of your 
securities. Sound busi- 
ness practice demands 
that their status be 
periodically determined. 
Address Service Department 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Ex e 
Members ;N. Y. Coffee & Sugar Exch. 
New York Produce Exch. 
Chicago Board of Trade 


20 Broad Street, New York 


BRANCHES: 


8 East 43d St. 25 West 38d St. 





W. C. Langley & Co. 


Investmente 


115 Broadway, New York City 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADC. 
NEW MEXICO, ARIZONA, UTAH 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 








Sls 


STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 








Railroad & Telegraph Co. Stocks 


Public Utility Securities 
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Canadian 





. Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD, HAMILTON. 





CANADIAN ISSUES 


We issue periodically booklets 
and circulars descriptive of sound, 
high grade Canadian Investment 
Securities. We shall be pleased to 
mail these to you as issued if you 
will send us your name and address. 





ROYAL SECURITIES 


CORPORATION umnmep 
MONTREAL, CANADA 





47 St. John Street, MONTREAL |° 
CANADIAN 
Municipal and Public Utility 
Bonds 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 2% 44k ewe oO 
UNDIVIDED PROFITS, - 1,557,034 





Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Williams-Taylor, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
R.Y.HEBDEN, | 


} it MOLINEUX 5 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue C ommercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. Ww. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


Agents 





Inco 
New 





Paid-up Capital___-..-.--- £1,000,000 Sterling 
Reserve Fund £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. CG. 
New York Office: 62 Wall Street, 
W. T. OLIVER Agents 
P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue Drafts on and make 
Jollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, _ 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 





C. Meredith, President C.B. Gordon, Vice-Pres 
C. R. Hosmer, Wm. McMaster, 

D. C. Macarow Bartlett McLennan, 

A. Bai arten, H. B. MacDougall, 

J.J. Reed, A. E. Holt, 





J. M. Mackie, Manager A. P.B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Domumon Securies 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Canadian Securities 
Inquiries Solicited 


Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 
50 Broad Street, New York 





Toronto, Hamilton, London, Buffalo, Phila. 
Direct Private Wires 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL-..-........-... 15,000, 
REST $15,000 000 


President:Sir Edmund Walker,C.V.O.,LL.D.,D C.L 
General Manager: Sir John Aird. Noi 
Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. - FRANCIS, 


EMP, 
o. 7 STEPHENSON 


Buy and Sell Sterling and Continental Ex- 


change and Cable Transfers. 
made at all points. alee 


Travelers’ Cheques and Letters of Credit issue@: 
&@vailable in all parts of the world. ot 


sription Wassnescd with Canadas of C77 © 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL $6,500,000 
RESERVE FUND 26. 0553 65008 23 Ge 12,000,008 
TOTAL ASSETS OVER..........- 110,000,000 
® Head Office, Halifax, N.S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian Oints favorably 
negotiated or collected by our Soomanes tn in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


. F. Patterson, Agent. 





}acents 





conta London Joint Stock Bank, Ltd 
in Great Britain / Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid ba unit $is.9i1 911, ze 
eserve Funds-..-.-..-. 
otal Assets......-- $287, 000, 000 
Head Office_._. Montreal 4 
SIR HERBERT 8S. HOLT, E. L. PEASE, 
Peqeent Vice-Pres. & Man. Directos 
C. E. NEILL, Gen. Manager 


Branches eeouhous the b DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in H 
all princi ints in LtBe: PORTO RICO 
DOMINICA Costa RICA and 
VENEZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA GRENA 
JAMAIOA, ST. KITTS, TRINIDAD, BuITISH 
HONDURAS and BRITISH GUIANA 


LONDON OFFIOB — Bank  Butldings, 
Princes Street, E. 
New Vee Apna Sat. Witton & Cedar Sts 
- sOREa 


J. R. BRUCE and 
~e . MacKENZIE, Agente. 





Canadian 


Government, Municipal 
and 
Corporation Bonds 


Lists on request 


A. E. AMES & CO. 


74 Broadway 
NEW YORK 


- 


Toronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, AL. 





THE CHRONICLE 


[Vou. 105. 








Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Ca een" 
Reserve 


amataan 


Aggregate Assets 30th Sept. 1916_$277,488,871 
3. RUSSELL FRENCH, General Manager 


238 BRANCHES and AGENCIES in che Aus- 
States, New Zealand, Fiji, Papua (New 
), and London. 
The Bank transacts 
Australian panking 
Wool and other 


Head Office 


every description of 
Business. 
-roduce Credits arranged. 
London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 
Auth up Capital £2,000,000) To 

-up Capita ——_—__— 
Reserve Fund___£1,960,000/ wether £3,960,000 
napeve Liability of Proprietors. uni "000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 fa 
ey SOUTH WALES, 19 in QUEENS LAND 
in SOUTH AUSTRALIA, 23 in WESTER 
KOSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 





Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 
.ondon, England. 
Sphectibed Capital $43,750,000 
sit & <serseet Acts., 30-6-16_$241, 722,285 
Pald-up Capital $8,750,000 





’ 


(5 dollars equal £1) 
This Bank has upwards of 500 Ojon in England, 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

ved Freight Bills purchased. Commercial 
Bredits established available anywhere, against 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.” 
Codes: 
Leibers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 








Capital Paid ops 2nd) pr. 48,000,000 


EVER‘- DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Pills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Bouking ind Travel D-partment. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 


5, THREAONEEDLE STREET, LONDON, 
E. Cc. 


Foreign Branch Office and Shipping Branch: 
&, FINCH LANE, LONDON, €E. C. 


$114,739,020 
$23,903,960 
$20,000,000 


Deposits, 31st Dec. 1916 $873, 103,620 
Cash Reserve - - $239,868,430 


_ Sir EDWARD H. HOLDEN, Bart., 
Chairman. 


Capital Subscribed - 
Capital Paid up . 
Reserve Fund - - 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized $10,000,000 

Capital Subscribed 8 

Capital Paid-Up : 

Reserve Fund 4,000,000 
$5—=£1 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 


Subscribed ; Capital §£14,000,000, 
In 700,000 Shares of £20 each. 
£3,500,000 
£4,000,000 


Paid-up Capital - - 
Reserve - - - = = 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 


London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capitai, fully paid 

Reserve or 

ONDON AGENCY 
6 AND7 KING WILLIAM ST., LONDON, E.C. 





The National Discount 
Company, Limited 


35 CORNHILL «+= = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital $21,166,625 
Paid-up Capital 
Reserve Fund 
($5 £1 STERLING.) 
NOTICE 


Is HEREBY GIVEN 
RATES OF INTEREST allowed 
on deposit are as follows : 
At Call 4 Per Cent Per Geove: 


Approv bills discounted 


that the 
for money 


Seren eran amy 
PHILIP HAROLD WADE, Manager. 





THE 


UNION OF LONDEN & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 


Authorized Sapital 
Subscribed Capital 
Paid Up Capital 
Reserve Fund £1,150,000 
Deposits and Current Accounts, 
December 31, 1916 £55,231,863 
SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital 
Capital Subscribed 
Paid Up Capital 
Reserve Fund 





800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31,200,000 
Reserve Funds $11,640,000 


London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 
West End Agency and London Office of the 
Italian state Railways, 12 Waterloo Place. 
Regent 8t., 8. W. 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Berg 
Biella, Bologna, Brescia, Busto ‘Arsizio, Golan 
Caltanissetta, Canelli, Carrara, C atania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, 
Lecco, Leghorn, Lucca, Messina, Na aples. Novara, 
Oneglia, Padua, Palermo, Parma, Perugia, 
cara, Piacenza, Pisa, Prato, Reggio Emilia, nq 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, ee 

n Lo 


ndon for 
BANQUE FRANCAISE ET ITALIENNE POUR 
MERIQUE DU CUD, 


Buenos Prakics Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 
~ BANKING CORPORATION ¢ 


Paid-up cope (Hong a ye sis. ,000,006 
Reserve Fund) in Bilver_— 18,000,000)" 
Reserve of Proprietors 





WADE Gane "NER, Agent, 36 Wall St. 





The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 


Every description of Banking and 
Exchange business 
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Foreign 


Bankers & Brokers outsibe M. B. 


Bankers & Brokers cutshe N. B 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escempte de Paris 


Capital fully paid up 

Reserve Fund 42,000,000 

HEAD OFFICE: 14 RUE BERGERE, PARIS 

London Office: King William Street, E. C. 
pa neenag + at Manchester and Liverpool 

early 3 ii 

Reven ke y 300 Branches pin Spain, - Tung, 

Agents of the French Colonial Banks. 


BANKING AND EXCHANGE business of 
every description transacted tat senea AND 
CURRENT ACCOUNTS, DOC ENTARY 
CREDITS, SHIP'S DISBURSEMENTS AND 


OOLLEOTION OF FREIGHT 
the world HTS in all parts of 





CHICAGO 


CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 








Foreign 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, a. Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch --.-----11 Regent Street, 
Waterloo Place. S. W. 1 


Frs.82,000,000 
- Frs.27,750,000 


Capital paidup, . 
Surplus, . . .- 





BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LON « We 


Authorized Capital 
Subscribed Capital 
Paid Up Capital 
Reserve Fund--_ 

$5 equal £1. 
The Bank has Branches in Liver , Manches- 
ter,and all the principal towns in Wer Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 


with which are incorperated the 
Societa Bancaria Italiana 
anc tne 
Societa Italiana di Credito Provinciale 
Subscribed Capital Lires 115 millions 
Piad-up Capital = 90 _ 
Deposits and Curre Ac= 
counts (31st Dec. Te16) ** 685 = 
Cash in hand and with the 
Bank (31st Dec. 1916)_.. “ 49 " 
Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and £0 Others in tne 
CHIEF CENTRES OF ITALY 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Lid., 168, Fenchurch Street. 





WILLIAMS DEACON’S BANK, LTD 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 


Total Assets 8ist December, 1916, £27,822.940 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
amd 116 other Offices, including: 
Bolton, puatem. Chesterfield, Choriey, Pres- 
won, Re Rochdale, Rotherham, Sheffield, Stockport 


@very ree tion of British pad Foreign 
Henkias transac 





CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 40 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid. 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, ‘Smyrna, Valencia. 
Correspondents ‘in Lisbon and Oporto: 

Credit Franco-Portugais 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY} 


$3,250,000 
$4,260,00¢ 
Branches in: 


Straits Settlements 
Panama 

Colombla 

Santo Domingo 
San Francisco 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500, 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


India 
China 


Japan 
a + Islands 
London 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


h d Bill Department: 
Cash 000 Ft Sn, 6 ot 2 oC, 


New Bas Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the. Government Vr (British East 


Zanzibar 





Branches i In dia, Burma, 
Africa, Uganda and at F ie 


Subscribed Capital... £2, 000,000 
Paid-up Capital £1, 000, 000 
Reserve Fund 00, 
The Bank conducts every description of banking 
and exchange business 





STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,526 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources --_- £35,066,998 or $175,334,990 

About Two Hundred and virey Branches and 

Agencies throughout South Africa. 
W. H. MACINTYRE, A 

65 Wall St., New Vor 


Also representing The Bank of New South 
Wales with branches throughout Australasia 


nt 





The Commercial Banking Ce. of Sydaey Ltd 


arated ta New South po -+ 


000.064 
eserv Undivid Profits 1 014.632 
as agend Proprioters---= — 


oon ts the London Bras Branch =k 


Head Office. of 
tm Australia and siewwhere, Bi ond toete {Son 
Remittances cabied. 


London Office: 18, To, Ebekie Lane. Lombard 8t, B.C 


Paid-Up Ca 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





BREENEBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64167 
Telephones{ jutomat 7050 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
Members! Chicago Stock Exchange, 
|Chicago Board of Trade, 
|Minn. Chamber of Commerce, 
| St. Louis Merchants’ Exchange; 


(Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 
High Grade Unlisted Stocks and Bonds 
Industrials Public Utilities 

Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
89 SO. LA SALLE ST. CHICAGO 





Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicage Securities 








HARTFORD 


HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bidg., HARTFORD, CONN. 
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Bankers and Brokers outside New Pork 





ST. LOUIS 


ST. LOUIS 





A.G.EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412’ Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


609 Olive St., ST. LOUIS, MO. 








MILWAUKEE 
EDGAR, RICKER & CO, 
WISCONSIN CORPORATION 


ISSUES 
WELLS BLDG., MILWAUKEE 


nc 
—— 

















Be PITTSBURGH — 


Goddard, Hunter & Co. 


307 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 


Ward -Darley-Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. | PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


G. V. HALLIDAY 
& COMPANY 


CORPORATION 
STOCKS AND BONDS 


PUBLIC UTILITY. SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


5609 OLIVE ST., ST. LOUIS, MO. 





_DETROIT, MICH. 


PPO 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 











_BORTOLE “AVA. 


een 


MOTTU & CO. 


Established 1892 


NORFOLK, VA.3 NEW YORK 


60 Broadway 
INVESTMENTS 








ATLANTA 


RPP PPP PLL LP PLL PPP PEP AEP 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA 


CALDWELL & GARBER 














BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











WEST PENN TRACTION COMPANY 
First Mortgage 5% Bonds 
due 1960 


DUQUESNE BOND CORPORATION 


New York Pittsburgh Buffalo 





__ AUGUSTA 


JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 


— 








PROVIDENCE 





AO 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 





BODELL & CO; 


10 Weybesset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 





in Bonds and 
Public Service 
Locel Securities 


Providence, R. 


Specialists 
Stocks of 
Companies. 


10 Weybosset St. 








MINNEAPOLIS 


—_ ene 


WELLS- DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 56% Bonds. 

Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
Kusxearous BONDS “sna 


(LOCAL SECURITIES 














CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds (ore eon 


Cincinnati Clev 


land 
Detroit 


ew York 


Chicage 








ROBERTS & HALL 


New York Stock Exchange 
MembersiChicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


$60,000 BIRMINGHAM, ALA. 
5% NOTES 
Due 1919 to 1926 
TO NET 4.80% 


Weil, Roth & Co. 


CINCINNATI 
New York 





Chicage 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











____... BALTIMORE 


ORE me tne 


Westheimer & Company 
BALTIMORE CINCINNATI 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 

Chicago Board of Trade. 
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GRAND RAPIDS 
The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers 








Operators 
Grand Rapids, Michigan 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5&6 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 











CLEVELAND 


OTIS & COMPANY 


INVESTMENT BAN KERS 
Second Floor, Cuyahoga Bldg. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Tompgens. Ohio; Denver, Colo.; Colorado 
Springs, Colo.; Casper. Wyom. 


Members of New York, Chicago Columbus 
and Cleveland Stock Exchan me and 
Chicago Board of Tr 














LOUISVILLE 


ee rrr 


John W. « & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Railway 5s 

Louisville Lighting ist 5s 


___LOUISVILLE, ‘KY. 








Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








___. BOSTON — 


oer eee 


- ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 








PORTLAND, ORE. 





ween 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO OOAST SECURITIES A SPECIALTY 





HALL & COMPANY 
INVESTMENT BONDS 
Leeal and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OGREGOM 





LOS ANGELES 





were 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 


Py cv 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





We Specialize in California 
Municipal and Corporation 
BONDS 


SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Franciesa 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland - Pasadena 








BOND DEPARTMENT 
343 Powell St. San Francisep 


Quotations and Information furnished og 
Pacific Coast Securities 


F. M. BROWN & CO, 


DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished ea 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock ang 
Bond Exchange 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
LOS ANGELES 


E. LEWIS 


MUNICIPAL AND CORPORATION 
BON! DS 


PACIFIC. COAST 
Security Bldg., LOS ANGELES, CAL. 


Title Insurance Building, 











sual al teenie 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Loca! Securities of the Twin Cities 
Globe Bulliding ST. PAUL, MINN. 











INDIANAPOLIS 


wee ren APPAR OR RO 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF, 
Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 














PORTLAND, MAINE 








Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO, 


Investment Bankers 
93 Exchange St., Portland, Maine 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 





OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher Amer. Bank Bidg., INDIANAPOLIS 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON e e ° GEORGIA 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


65 BROADWAY, NEW YORK 


Balt. Ches. & Atlantic 5s 
Cin. Ind. & Western 5s 
Cc. C. C. & St. Louis All Issues 
Detroit & Toledo Shore Line 4s 
Duluth South Shore & Atlantic 5s 
Galveston Houston & Henderson 5s 
Leavenworth Term. Ry. & Bridge 5s 
Maryland Delaware & Virginia 5s 
Missouri & Illinois Bridge & Belt 4s 
Missouri Kansas & Texas All Issues 
Muskegon Grand Rapids & Indiana 5s 
New York Ontario & Western 4s 
Wabash RR. AIl Issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 
WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


WE DEAL IN 








JOHN A. JOSEPH Jr. & CO. 


Dealers in High Grade 
BONDS Oregon Short Line 5s, 1946 

St. P. M. & M., Montana Ext. 4s 

N.Y.Cent., Mich.Cent.314s,1998 

N.Y.Cent.,Lake Shore 3s, 1998 


Minn. 8.8. M. & Atl. 4s, 1926 


5 Nassau Street, New York 
*Phone 9165 Rector 








Free From the Normal Income Tax 


Railroad Securities Co. 
ILLINOIS CENTRAL 
4% Stock Trust Certificates 
due January Ist, 1952 


Secured by the deposit of 
Illinois Central Railroad 


Stock of an equal par value 
Price to Net about 6% 
Further particulars on application 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


Russian Rubles 

Cities Service, Com. & Pref. 
Pac. Gas & El., Com. & Pref. 
Amer. Lt. & Tract., Common 
Railroad Bonds 

Public Utility Bonds 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 7270 Broad 





WE OWN AND OFFER 
Railroad Equipment Bonds 


Maturing 1919-1927 
TO YIELD 4.66%-5.25% 


OHIO 
MUNICIPAL 
BONDS 


Prices Attractive 
Correspondence Solicited 


List of offerings on application. 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 


NEW YORK 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 














High-Grade Southern Municipal Bonds 
SUITABLE FOR JULY INVESTMENTS 
Exempt from Federal Income Taz. 


Maturity. 

$50,900 
$100,000 
$100,000 
$15,000 


$40,000 
$20;000 


State of Louisiana 5% Pen. Notes 
City of New Orleans Const. 444% 
City of Shreveport, La.; 44% 
Winfield, La., School mone 4 5% 
Claiborne County, Miss., 
Lamar County, Miss., oon SF 

Full Information and Prices on quest. 


SOND DEPARTMENT 


HIBERNIA BANK & TRUST CO 








| Union Central Bidz. 








NEW ORLEANS 


WANTED 


Birmingham Water Works Ist 5s 
York Haven W. & P. (All Issues) 
Peoria Water Wks. (All Issues) 
Haverstraw Water Supply 5s 
N.Y. & N. J. Water (All Issues) 
Kanawha Water & Light 5s 
Emmett Irrigation District 6s 
Metropolitan S. S. 10-yr. notes 


FOR SALE 


City Light & Tract. of Sedalia5s 
Bristol Gas & Electric 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





General PetroleumjCo. 
Securities 
Calamba Sugar Estates 
Securities 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


NO PREMIUM 
MUNICIPAL BONDS 


Huntington, W. Va.,4144% 
Chattanooga, Tenn., 444% 
Portsmouth, Ohio, 44% 
Urbana, Ohio, 44% 
Houston, Texas, 444% 
Kenova, W. Va., 5% 


The Feibel-Elischak Co. 
CINCINNATI 











Toledo Terminal ist 44s, 195 
Det. Grand Hav. & Milw. hose, 6s, 1918 
New Orleand ai ist 4s, 1953 
Denver City Tramway 65s, 1933 
Denver & Rio Cragde Ad Adit. 7s, 1932 
cnians &_ Alton 
ity Clin. & Spring. ist fe: 1925 
Dilladetonia company & 

Re Ms, 1936 


fompumsers El os 
ason Co d.—Hud. & Man. Stocks 
pus rque cS ret Scrip 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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Current Bond Inquiries 











$1,000,000 
Detroit Cold Storage & Terminal Co. 


First Mortgage Serial 6s 
Guaranteed by Booth Fisheries Company 


TT cee ee Tene Se for 
1917 are conservatively estimated at $2 000, 
horized amount of this 


or twice the entire aut 
issue of bonds. 
Detailed Circular on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 








ESTABLISHED 1865 


BIOREN & Co. 
BANKERS 
314 Chestnut Street 
PHILADELPHIA 


Members of New York and Philadelphia 
Stock Exchanges. 





~ Nashy. Chatt. & St. Louis 
Cons. 5s, 1928 


St. Paul, Chic & Mo. River 
Div. 5s, 1926 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 
Omaha & Council Bluffs St. Ry. 5s 
Aurora — & Chicago ist 5s 


Tri-City Ry. & Light Co. ist 5s 
Bangor & roostook RR., all issues 


BURGESS, LANG & CO. 








Sears Building Adams Exp. Bld 
BOSTON NEW YORK” 
Lawyers Mortgage Co. 


Citizens Nat. Bank 
Mortgage-Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 548 Rector 


We » offer subject to sale 
City of Newark 
City of Pintatictd H- SEA he 1919-29 
Town of Montclair 4%s_--_--_- 1919-38 
Borough of may fy pg 4%s_-_..1918-37 
Morris County 4s 1919-35 


PRICE TO NET 4.30% 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N J. 


Kan. City Via. Term. 4%s 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 6s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


411 B’way, New York. Tel. Rector 3672-3-4-5 


N. Y. Municipal Ry. ist 5s, 1966 
Morgan’s Louisiana & Texas 6s, ’20 
LehighVal. Coal Sales Stk. & Scrip 


Soseph GMalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 

Shults Bread 6s 
Advance Rumely 6s 
Park & Tilford 6s 
Denver & Rio Grande 7s 

















Rauscher & Childress 
64 Wall St. 


New York 





J. S. FARLEE & CO. 


Established 188% 


66 BROADWAY, NEW YORK 


Balt. & Ohio Prior Lien 314s, 1925 
St. Lawrence & Adiron. Ist 5s, 1996 
Lehigh Valley Coal 5s, 1933 
Buffalo & Susquehanna 4s, 1963 
Mohawk & Malone Ist 4s, 1991 
Pennsylvania RR. Gen. 414s, 1965 
Western N. Y. & Penna. 4s, 1943 





ae een 0 we es 











Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. 1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. . 


KERS 
Members N. Y. PURE Stock Exchanges 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coai Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874 +}. 
¥ SOUTH $f. .t IMORE, MD. 
Baltimore st Exchange 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 6s, 1946 
East Ohio Gas Co. First 6s, 19389 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN -& FORSHAY 
9 & 11 Wall St., New York 
Specialisis in 
FOREIGN GOVT. SECURITIES 


Quotation List sent at regular intervals 
upon request. 
Correspondence Solicited. 


STANDARD 


Weekly Summary oO Will be mailed 
to 

















on " 
Standard Oil 


L 


Investors on 


Issues request 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y- 


U.S. Income Tax Free 


No Certificates Required. 
Send for Bond List No. 651. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


Akron Peoples Telep. ist M.6s 1926 
ChattanoogaGas Co. ist M. 6s, 1927 
Chic. So. Bend & No. Ind. 5s, 1937 
Penn. Coal & Coke Ser. ‘‘A’’5s, 1932 


SAMUEL K. PHI LLIPS& co. 
DELPHIA 


437 Chestnut Street 
WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 
J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 











Montreal Tramways 5s 

New Orleans Ry. & Lt. 414s 
Niagara Falls Power 5s 

Chic. Terre H. & S. E. Incomes 
Wisconsin-Minn. Lt. & P. 5s 
Madison River Power 5s 
Indian Refining 


J.S. Bache & Co. 


NEW YORK 6400 Broa’ 
Buffalo Rochester Bal ‘more 
Montreal . Syracuse Ibany 





Cin. Ham. & Dayt. 2nd 4%s,’37 
Dayt. & Mich. Ist 414s, 1931 
Elgin Joliet & East.ist 5s, 1941 
Grand Rap. & Ind. 4s, 1941 
Rutland RR. Ist 4s, 1941 
Empire Steel & Iron Co. Pref. 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 
Tel. Rector 3880 











Great Northern 414s 





Tel. 5834 Hanover 





"Phones 5380-1-2-3 Broad 


Bethlehem Steel Pur. M. & Impt. 5s, 1936 
Richmond Fred. & Potomac 44s 
Lexington & Eastern 5s 
American Steel Foundries 4s & 6s 
Consolidation Coal Ref. 444s & 5s 

Missouri Pacific 5s, 1965 

Mobile Electric Ist 5s 

Carolina Central 4s 

Kan. City Viaduct & Term. 414s 
Missouri Kan. & Tex. Ist 4s, Ctfs. 


Colorado Southern 414s 


C.& E.lll. erties kee fs.) 


SAM’L GOLDSCHMIDT 


25 Broad Street 


THE CHRONICLE 
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Bedford Belt Railway 5s 


Phone 7230 Rector 

















C. & O., Craig Valley Division 5s 
Kansas City & Memphis Ry. & Bridge 5s 
Long Island Debenture 5s (old) 
Bluff Land Improvement 4s 
Central Branch 4s, 1948 
Chic. Rock Isl. & Pac. Coll. Trust 4s 
Grand Rapids & Indiana 414s 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 


Private Wires to Philadelphia and Boston 


71 BROADWAY, NEW YORK 




















Berdell Brothers 
ot "hee lity Secure NB. 





WE SPECIALIZE IN: 
Lehigh Power Sec. Corp. 
6% Notes, 1927 
Capital Stock 








Private Phones to Philadelphia & Boston 











KNICKERBOCKER -W YOMING 
OIL COMPANY 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Circular on Request. 


L.N. ROSENBAUM & CO. 


80 WALL ST. NEW YORK 





is the time to 
Securities 


Now Buy 


1—that are to mature within 1 year. 
2—that are sure of redemption. 


3—that are, yielding, from, 5.50] to 
7.15%. 


We have selected companies that are 
earn their interest charges many times 
{\ andg have strong financial connections. 


~~ 
) Send for our Circular _' “C'e8. 


OSEPH & 


MEMBERS NEW YORK 
TeLerHone:2715-9 BROAD 


te & 


IENER ’ 


STOCK EXCHANGE , 
2* BROAD ST.NY. > 





We Specialize In 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 
108 So. La ig Sate St.. HE SAGe 


34 Pine S ORK 
leveland Philadelphis Detroit 





Washington Terminal 34s, 1945 
N. Y. Connecting Ry. 414s, 1953 
L. & N., A. K. C. 4s, 1955 

L. & N.,Kentucky Cent. 4s, 1987 
Amer. Agric. Chem. Deb. 5s, 1924 
U. S. Smelting Conv. 6s, 1926 


DICK, GREGORY & Co. 


25 Broad St. 36 Pearl St. 
NEW YORK HARTFORD 























SHORT TERM 
SECURITIES 


Curtis & . Sanger 


New York, yreery and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Aetna Explosives 6s, 1945 | 
Alabama Power 5s, 1946 
Columbia Gas & Elec. 5s, 1927 
Consumers Power 6s, 1919 

Miss. Valley Gas & El. 5s, 1922 
Southern Calif. Edison 6s, 1919 


DUNHAM & CO. 


43 Exchange Place, ‘Pheme 4501-2-3 Hanover 


WANTED 
Offerings of Short-Term 
Railroad Bonds 
To Net 44%—4%% 


FINCH & TARBELL 


Members New York Steck E 
120 BROADWAY, NEW YORK 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
__ PHILADELPHIA, PA. 


“3 
~~ 
a 








—_—--— 


~~ Members of Philadelphia Stock Exchange 





Cons. Power of Balt. 6s, 1922 
Portland, Ore., Gas & Coke 5s, 1940 
Elmira Water, Lt. & RR. 5s, 1956 
Burns Bros. Ice Com. 

New Central Coal Co. 


J. A. CLARK & CO, 
EQUITABLE BLDG., 
Rector 7126. New York City 





Syracuse Lt. 5s, 1951 

Pacific Light & Power 5s, 1951 
United Lt. & Ry. 5s, 1932 
Roch. Ry. & Lt. 5s, all issues 
Penn. Cons. 4s, 1948 

Cuban Govt. 4s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ‘Phone 3900 Rector New York 





WANTED 


Birmingham Water Works 5s (Ala.) 
Kanawha Water & Light 5s (W. Va.) 
Muncie Water Co. 5s (Ind.) 

East St. Louis & Interurban Wat. 5s 
Arkansaw Water Co. 6s 

Sterling Water Co. 5s (IIl.) 
Guanajuato Red. & Mines 6s & Stk. 
El Tiro Copper 6s & Stock 

National Securities Co. (all issues) 
Utah Light & Power 4s & 5s 
Hutchinson (Kans.) Wat. Lt. & P. 4s 
Clyde Steamship 5s 

York (Me.) Light & Htg. 4%s & 5s 
Joplin Water Co. 5s (Mo.) 


HOTCHKIN & CO. 


Incorporated 


53 State St., Boston, Mass. 
34 Pine St., New York, N. Y. 


Ft. Dodge Des M. & So. 5s, 1938 
Curtiss Aero Notes 1921-1922 
Tri-City Ry. Light 5s, 1930 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


City of Philadelphia 4s, 1947 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 


WILL SELL 
$20,000 Safety Insulated 
Wire & Cable 6%, 1942 


TOBEY & KIRK 


Members New York Stock Exchange 
265 Broad Street - - NEW YORK 














Russian Government 5s, 1926 
Russian Government 5s, 1921 
Russian Government 64s, 1919 
Options in Russian Roubles 


ALFRED R., RISSE CO. 


66 WALL. STREET, NEW YORK CITY 
Phone, Hanover 4516 





Chicago & East. Ill. Com. & Pfd. 
Chicago & East. Ill. 4s and 5s 
Missouri Pacific 4s and 5s Bond Scrip 
St. Louis & San Fran. Bond Scrip 
Kirby Lumber Common & Pfd. 
New Mexico & Arizona Land 
Western Maryland First Pfd. 
Davis Coal & Coke 

Monongalia Coal Lands 
Midvale-Goshen Coal 

Lehigh Valley Coal Sales 


WILLIAM C. ORTON 


25 Broad St., New York Tel. 7160-1-2-3 Broad 











Anglo-American Oil 
Atlantic Refining 
Cumberland Pipe Line 
Eureka Pipe Line 
Illinois Pipe Line 


Chase National Bank 
Guaranty Trust Co. 
Equitabie Trust Co. 

Union Trust 

fpreers Loan & Trust Co. 


‘American Chicle Common 
Chicago City & Connecting Rys. 
Central Petroleum Preferred 
reuteal States Common 
American Piano Preferred 





16 BROAD ST., NEW YORK 


BAKER, CARRUTHERS & PELL 


Seth Bash Stocks—Standard Oil Stocks 


Colorado Springs & Cripple Creek 5s, 1930 
Chesterfield & ncaster ist 

Duluth Missabe & Northern General, 5s 
Detroit & Mackinac General 4s, 1995 
Millen & Southwestern 5s 

Montour RR. ist 5s, 1963 

M. K. & T. of Texas 5s, 1942 

Raleigh & Cape Fear 5s 

Raleigh & Southport 5s 

West Penn 4s, 1928 

Cabin Creek Cons. Coal 6s, 1927 
Clearfield Bituminous Coal ist 4s, 1940 
Chicago & Indiana Coal 5s, 1936 
O’Gara Coal ist 5s, 1955 

Sterling Coal, Ltd., 6s, 1940 
Southwestern Coal & Impr. 6s, 1929 
Victor American Fuel 


Phones 5161 to 5169 Hanover 
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Northern States Power Co. 


5% Bonds 
6% Notes 
7% Preferred Stock 
7% Common Stock 


A utility organization with steadily 
increasing earnings, organized, oper- 
ated and managed by H. M. Byllesby 
& Company, now serving nearly 100,000 
customers in Minneapolis, St. Paul and 
137 other communities in the prosperous 
wheat-growing, Central Northwest. 


Public utility securities are making a 
record for stability in the present market. 


Ask for Descriptive Literature. 


H. M. Byllesby & Company 


Incorporated 


NEW YORK 
1220 Trinity Bldg. 


CHICAGO 
220 So. La Salle St. 




















TIMBER 


ames Wartked Bette Wile none cc cc cones noncwtnsancee 6s 
Brookings Timber & Lumber Co-_-___.._.-.__.-- 6s 
oe eh cekewnenanneminl 6s 
CC. © 0, Sa See ahh wre tid dis biel imei de 6s 
Cache Creek Timber Co_._........------------- 6s 
Delta Land & Tissher Co. <.o.66-60066s05........ 6s 
Goodyear Redwood Co_.......----------------- 6s 
Grayson-McLeod Lumber Co-.-.-.---.----.------- 6s 
Ozan-Graysonia Lumber Co.._.......-.--------- 6s 


We Have an Active Market for All Timber Bonds 
Correspondence Invited. 


TACEY [IMBER © 


BONDS 








332 eH Acer Ave., CHICAGO 


Timber and Lumber Securities Exclusively 
































ESTABLISHED 1869 


Illinois Central R. R. Co 


(Carbondale & Shawneetown RR. Co. Div.) 


First Mortgage 4% Gold Bonds 
Due March 1 1932. 


Price at Market to Net 5.10%. 
Listed on New York Stock Exchange 


Investment Department 


Union Trust Company 
CHICAGO 








We Have for Sale 
ROUND LOTS 


Atchison Topeka & Santa Fe 
Balt. & Ohio, P. L. E. & W. Va 


Atlantic Coast Line 
Atlantic Coast Line 


Chicago Burlington & Quincy 


Norfolk & Western 


General 4s, 1995 
Refds. 4s, 1941 
Consol. 4s, 1952 
Gen. & Unified 4s, 1964 
General! 4s, 1958 
Consol. 4s, 1996 


Prices on application 


COFFIN & 


COMPANY 

















Tel. 6100 John 44 Pine St., New York 
DEFAULTED (Irrigation Bonds) 
DEFAULTED (Timber Bonds) 
DEFAULTED (Mezican Bends) Bondhouses 
DEFAULTED (Railroad Bonds) AND ALI 


DEFAULTED (Gas, Electric & Water Bonds) 
DEFAULTED (Coal, Iron & Steel Bonds.) 


(All Unlisted, Slow & Inactive Bonds Dealt In) 


FRANK P. WARD, 15 Broad St., N. Y. 











An Oppor‘unity— 


To obtain a sound and seasoned 
8% Convertible Preferred Stock 
of an _ industrial corporation 


doing a nation-wide domestic 
business. 


No Bonds or Mortgage indebt- 
edness—Current net earnings 
at the rate of over 200% per 
annum on $1,400,000 of this 
issue—Conversion rights justify 
substantial advance. 


Dividends 
15th, &e. 


Write or call 


quarterly, January 





Michaelis & Company, Inc., 


Investment Securities 
61 Broadway New York 
Phone Rector 6220 to 6226 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 




















47 S. 4th St., 


If There Is A Market We Can Find lt 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations 


Barnes & Lofland 


Stock Brokers & Auctioneers 








Philadelphia 


‘Stock Exchange Firms 


will be relieved of a great burden by 


using our Course on Investments and 
Security Selling to train the men whom 
necessity makes them take on to fill the 


places of those who enlist. 





Our Course, used by over a thousand 


security salesmen, will train men in the 
quickest, cheapest and most efficient way 
possible. 


Our outline J-5 and more information re- 
garding this work will be sent on request. 


Investment Bankers Bureau, Inc., 
WELLESLEY HILLS, MASS. 














We will buy or sell 


ACME WHITE LEAD & COLOR 
WORKS ist 6s 


JOEL STOCKARD & CO. 


Main Floor-Penobscot Bid g, DETROIT 





W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 


xIv 
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Authorized Capital 
$10,000,000 .00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL New York 

FERGUS REID, Norfolk, Va.. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 


Securitics Corporation General 


Franklin Bank Building, Philadelphia 
34 Pine St., New York 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

F. W. BACON, Vice-President 

G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 


Issued 
$5,021 ,875.00 


F. W. ROEBLING Jr., Trenton, N. J. 

F. W. BACON, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 











PETROGRAD 
Newski Prospekt 21 


Paid up Capital 
Reserve Fund 


or the development of trade with Russia. 





RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 


Telegraphic Addresses (iessogret } “Petrodam” 
oscow. 


The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
and collects bills, furnishes information on commercial matters and is especially organized 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 

THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 
INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 


MOSCOW 
llinka Ipatewski Pereoulok 3 


Rs. 10,000,000 
1,000,000 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
| Receiver, 
Registrar and 
Transfer Agent. 


Girard 


Interest allowed 
on deposits. 








E. B. Morris, President. 


Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 














WANTED 


fo hear from parties, with capital, who 
would be interested in the formation of a 
steel company; will capitalize to begin busi- 
ness at 000. This Proposed concern 
will have a most conservative management, 
ene will pcont the most efficient and econom- 

al methods of turning out steel products. 
A large after-the-war business seems assured 
for several years to come. If interested ad- 
dress, Walter Mullett, Lockport, N. Y. 





WANTED for an executive position with a 

‘ooklyn banking corporation, a man with 

ut ten years’ bank, trust company or legal 

experience. Tact and good business judg- 

ment required. An opportunity for the right 

man. State age and x; Room 80 experience, 
0 


and addr ess Compan om 806 Temple Bar 
iz, Brooklyn, N 








LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


Investment Securities 


Broadway New York 





Protices 


NOTICE—To the Stockholders of the Minne- 
apolis bas As & Sault Ste. Marie Rail- 
way any— 

Notice is ns given that ~ x regular Annual 
Meeting of the Stockholders of said Company, 
will be held at the general office of the Gem 
First National-Soo Line Building, in the Cit 
Minneapolis, State of Bn on Tu 
September 18th, 1917, at 10 o’clock in the fore- 
noon for the election of Directors and the tran- 
saction o1 such other business as may come before 
the meeting. Each share of stock is entitled to 
on Stockhold 

ers may person, 

or by proxy duly ap Be. yy =, ~ BY Stock- 
ae of record at the close of business, Satur- 
Anaues 18, 1917, will be entitled to vote at 


pa meet. ing. 
EDMUND PENNINGTON, President. 
G. W. WEBSTER, 8 P 
Minneapolis, Minn., July 23, 1917. 


BANKERS TRUST 
COMPANY ’ 


Acts as Trustee and 
Agent for Persons and 
Corporations. 














MUNICIPAL 
BONDS 








R.M.GRANT &Co. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 








METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


offers the same complete 
and high-grade service to 
financial institutjons that 
it rendered in times of 
peace. It is daily adding 
to its list of correspondent 
banks. Let us explain our 
service features, by letter or 
interview. 


GEO. C VAr TUYL, JR., 


resident. 


BEVERLY CHEW, 
Vice-President. 


E. F. ROREBECK, 
2d Vice-President. 


J. F. McNAMARA, 
3d Vice-President. 


H. B. THORNE, 
4th Vice-President. 


BERTRAM CRUGER, 


Treasurer. 
GEO. N. HARTMANN, 


cretary. 
Capital and Surplus 
$7,000, 000 


60 Wall Street 

















QcuMipr &(JALLATIN, 





Members of the 
New York Stock Exchange 


111 Broadway 
New York 
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WE ANNOUNCE THE OPENING OF EASTERN OFFICES 
NEW YORK. 49 WALL STREET 
IN CHARGE OF 
THEODORE LUCE 
CHARLES C PAPE 
BOSTON. 111 DEVONSHIRE ST. — PHILADELPHIA. 437 CHESTNUT ST. 


CHARLES A. FASSETT LLOYD A. MUNGER 


HALSEY, STUART & CO. 


INCORPORATED — SUCCESSORS TO 


N.W.HALSEY &CO.,CHICAGO 


CHICAGO 
209 S LA SALLE BT, 


DETROIT 
FORD BLOG. 


ST. LOUIS 
SECURITY BLDG. 


MILWAUKEE 
RY. EXCHANGE BLDG. 


AUGUST 1. 1917 
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The Cripple Creek Central 
RRED DIVIDEND 
The regular quarterly dividend ore One Per Cent 
(1%) has been declared by the Board of Directors 
on the Preferred Stock of this Company, payable 
to all Preferred stockholders of record as of Aug. 
15, 1917. Checks will be mailed Sept. 1, 1917. 
Stock books do not close. 
Dated, Colorado Springs, Colo., Jul 31,1917. 
E. S. HARTW ELL, reasurer. 


The Cripple Creek Central Railway Co. 
IMON DIVIDEND NO. 31. 

The regular quarterly dividend of One and 
One-Half Per Cent (1%%) has been declared by 
the Board of Directors on the Common stock of 
this Company, par to all Common Stock- 
holders of record as of Aug. 15, 1917. Checks 
will be mailed Sept. 1, 1917. Stock books do not 


Railway Co. 
NO. 47. 





close 
Dated, Oslarago Sorines. Colo., July 31. 1917. 


. HARTWELL 


NORFOLK & WESTERN RAILWAY CO 

The Board of Directors has declared a quar~ 
terly dividend of $1 00 per share upon the Ad- 
justment Preferred Stock of the Company, 

payable at the office of the Company, Com- 
earcial Trust Building, Philadelphia, Pa., on 
and after August 18, 1917, to the Adjustment 
Preferred Stockholders as registered at the close 
of business July 31, ea 

. H. ALDEN, Secretary. 


DETROIT UNITED RAILWAY 
Dividend No. 53. 

nal quarterly dividend of Two Dollars Pershare, 

x 43 the rate of Eight Per Cent per annum, 

P- the Capital Stock of this Company, has been 

declared, payable September 1, 1917, to stock- 

holders of record August, 16, 1917, at 3 o'clock P.M. 

-3 tTERS, Secretary. 

Detroit, Mich., PR, 27 . 1917. 


BUFFALO ROFHESTER ‘. EU TSBURGH 
RAILWAY CQM 
Dividends of Three D Dolls 
Preferred Stock and Three Dolla 
the common stock of this Com mpeny have been 
declared, payable August 15, 1917, to stockholders 
rd August 


of reco 
ERNEST ISELIN, 
Secr 


reasurer. 
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PACIFIC AS & ELECTRIC Co. 

FIRST PREFERRED DIVIDEND NO. 12. 

ane SS eae a DIVIDEND NO. 46. 

y dividend of $1 50 per 

share uae the, —_. veal Wid First Preferred and 

Hy ny erred Capital Geoek of the - any, 

period commencing May 1, 1617, end- 

ing July 31, 1917, — be pal by ailed 
3:30 o'clock P. M., :, July ‘P 

A. CKENBEAMER, 
Vice President and Treasurer. 
San Francisco, California, July 31, 1917. 





Dividends 


“UNITED | DYEWOQOD co PORATION. 
ork, June 20 

Common Oapital rack. Dividend ." 3. 

A special div send of $1 per share on the 
Common Stock of this Corporation has this 
day been declared by the Board of Directors 
payable August 28, 1917, to stockholders o 
secosd. at the close of business Monday, July 

The transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York. 

The Board of Directors, in declaring this 
dividend, instructed the Treasurer to recom- 
mend to the stockholders that their dividend 
checks be made payable to the American Red 
Cross War Fund. 

DE WITT CLINTON JONES, Treasurer. 


THE B. F. GOODRICH COMPANY. 

kron, Ohio, July 25, 1917. 
At a meeting of vrs Board of Directors of this 
Company, held this day, a dividend of One and 
Three-Quarters Per Cent (1%%) on the Pre- 
ferred Capital Stock of this Company was de- 
clared, payable on October Ist, 1917, to stock- 
holders of record at the close of business ‘September 
2lst, 1917. A dividend of One Per Cent (1%) 
on the Common Capital Stock of this Com we 4 

was declared, payable November 15th, 1917, 
stockholders of record at the close of Secnbane 

November 5th, 1917. 

L. D. BROWN, 


Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 





Treasurer. 





Chic 

The Board of Directors of the Mobile Electric 
Company, Mobile, Alabama, has declared the 
regular quarterly dividend of one and three- 
quarters per cent (1%%) upon the Preferred 
stock of the company, pares by check August 
15th, 1917, to stockholders of record as of the 
close of business July 3lst, 1917. 

ROBERT J. GRAF, Secretary. 





SOUTHERE CALIFORNIA EDISON CO. 
Bldg., Los Angeles, Cal. 
The oleate = dividend of $i 75 per 
share on the outstanding Common —— Stock 
(being Common Stock Dividend No. 30) will be 
paid on August 15, 1917, to spomnelie of record 
at the close of business on o ou ey 31 wee’: 


Treasurer. 
CRUCIBLE STEEL COMPANY OF ANES GA. 


oS. . Dae 16, 
DIVIDEND NO. 59.—A di idend of 
has bee 





a ee ak 1915. ~ Checks cs will be matied Sas wtor 


and Secretary. 





Dividends 
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STANDARD BILLING COMPANY 
reet. 
COMMON STOCK DIVIDEND NO. 6. 
New York City, way ath. 1917. 
The fourth installment of TWO PER CENT 
27 a 5.2-Y in cash and 1% in stock) of ftheEIGHT 
RK < T (8%) dividend upon the Common 
Stock ee the Standard Milling Compa ny which 
was declared on October 25th, 1916, wil be pa 
able on August 31st, 1917, to the Common Sto 
holders of record at the close of business on 
August 2Ist, 1917. 
Checks and certificates will be mailed. 
JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street. 

PRSEERRSP STOCK DIVIDEND NO. 31. 

New York City, July 25th, 1917. 
The Board of Directors of the Standard Millin 
Company have declared a quarterly eres re) 
ONS AND ONE-HALF (1%%) PER CENT 
upon the Preferred Stock of this ¢ Jompany, pay- 
le out of the earnings for the current iseal ear, 
oe August 3lst, 1917, to Preferred Stockho ders 
of + aie at the close of business on August 21st, 

1917 JOS. A. KNOX, Treasurer. 


THE J. G. WHITE MANAGEMENT CORP, 
43 Exchange Place, New York City. 

The regular quarter] dividend (Eighteenth 
quarter) of One and Three-Quarters Per Cent 
(le %%) has been declared on the Preferred Stock 

f this Corporation, payable September Ist, 1917, 
3 stockholders a record August 15th, 1917. 

. W. MOFFAT, Secretary. 


MANATI SUGAR COMPANY 
DIVIDEND ON COMMON STOCK. 

A dividend of 2% % will be paid on the Common 
Stock of Manati Sugar Company on September 1, 
1917, to Common stockholders of record at the 
close of business on August 29, 1917. 

New bbe August 3, 1917 

ANUELE. RIONDA, Treasurer. 


—_—— 

















INTERSTATE ELECTRIC CORPORA TION. 
1 Broadway, New York, July 24, 

A dividend of One (1) Per Cent on the ena 
Stock of this company has to-day been declared, 
payable August list, 1917, to stockholders of 
record at the close of business Jul 24th, 1917. 

R. W. DAVIDSON, Secretary. 


JEFFERSON & CLEARFIELD COAL & IRON 
COMPA 


A dividend of Two and One-Half Dollars per 
share has been declared on the Preferred Stock of 
this company, payable August 15, 1917, to stock- 


holders of record A angen 
ot Oe NTE, Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 July 27, Ag 
A quarter 4 ividend of we Per Cent (2%) 
will be paid September 1, 1917, to Common § Stock- 
holders of at 3 P.M., A 


22, 1917. 
LANCASTER MORGAN, Treasurer. 
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“ORDERED OVERSEAS” 


is a booklet telling how a banking house with 
branches in London and Paris can help in this 
emergency. 


We believe that Americans in England and France 
will find the use of our facilities a great conven- 
ience in transacting business and forwarding mail. 


Copy of this booklet will be mailed without charge 


interested. 


Bonbright & Company 


Incorporated. 


Nassau & Cedar Streets, New York 


LONDON 
William P. Bonbright & Co. 


PARIS 
Bonbright & Co. 























ai | 


nN 


STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 

















S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway | New York 


60 State Street, Boston 
Ww. F. Baker, Manager Bond Dept. 














Our Record — 





IFTY-TWO years’ 
successful adminis- 
tration of Trusts. 


While our existence is perpetual, 
we cannot continue without the 
good will and confidence of the 
community. Our record proves 
this. The cost of our service is 
moderate and fixed by law. 

The Union Trust Company of 
New York is authorized to act as 
Executor, Administrator, Guar- 
dian, Receiver or Trustee, and is 
a legal Depository for funds of 
every description. It attends es- 
pecially to the management of 
Personal Property and Real Estate 
and to the collection and remit- 
tance of rents, interests and divi- 
dends, 

Write for booklet 
“Management of Your Estate.”’ 


UNION TRUST 
COMPANY 


OF NE W YORK 
Eighty Broadway 
Capital and Surplus $8,900,000 

















Utah Securities Corp. 6s, 1922 
Continental Gas & Elec. 5s, 1927 
Yadkin River Water Pow. 5s, 1941 
Carolina Power & Light 5s, 1938 
Texas Power & Light 5s, 1937 


H.L. NASON & CO., 
85 Devonshire St. BOSTON 





Reorganization 


The Wabash Pittsburgh Terminal 
Railway Company 


TO HOLDERS OF INTERIM CERTIFICATES 
REPRESENTING PREFERRED AND 
COMMON STOCK OF THE PITTS= 
BURGH & WEST VIRGINIA RAIL= 
WAY COMPANY: 

NOTICE IS HEREBY GIVEN that the 
Definitive Certificates fepresenting the Preferred 
and Common Stock of The Pittsburgh & West 
Virginia Railway Company called for by the 
Interim Certificates issued by the Reorganization 
Committee of The Wabash Pittsburgh Terminal 
Railway Company, are ready for distribution to 
the holders of such Interim Certificates upon 
presentation of their Interim Certificates, prop- 
erly endorsed in blank, at the office of the CEN- 
TRAL TRUST COMPANY OF NEW YORK, 
No. 54 Wall Street, New York City. If Definit- 
tive Certificates are desired in names other than 
those in which the Interim Certificates stand, 
proper transfer stamps must be furnished, and 
signatures to assignments must be guaranteed. 


It is requested that the above exchange be 
made as promptly as possible. 
Dated, August 3, 1917. 


J.N. WALLACE, Chairman, 
GORDON ABBOTT, 
HARRY BRONNER, 
JAMES C. CHAPLIN, 
HALEY FISKE, 
CLARENCE L. HARPER, 
WILLIAM R. NICHOLSON, 
RICHARD SUTRO, 

MEIGS H. WHAPLES, 

ASA S. WING. 


Committee for the Reorganization of The 
Wabash Pittsburgh Terminal Railway Com= 
pany, under Plan and Agreement, dated 
June 25, 1915, as amended. 


By CENTRAL TRUST COMPANY OF 
NEW YORK, Depositary. 
By E. FRANCIS HYDE, Vice-President. 


COTTON MILL STOCKS 


BOUGHT, SOLD, EXCHANGED, QUOTED. 


PAUL PETTY, Broker 


Spartanburg, S. C. 
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$2,500,000 
The Cincinnati Gas & Electric Company 


First & Refunding (Now First) Mortgage 
5% Forty-Year Sinking Fund gold Bonds 


(Series “A’’) 


Dated, April 1, 1916. Due April 1, 1956. Interest payable April and October 1 in New York and 
Cincinnati. Coupon bonds, $1,000 each, registerable as to principal, and registered bonds of $1,000 
and multiples thereof. Coupon and registered bonds interchangeable. Subject to call as a whole or 


in part, at 102 and interest on any interest day upon thirty days’ previous notice. Columbia Trust 
Company, New York, Trustee. 


Authorized $15,000,000 Outstanding $8,936,000 


$6,436,000 of the bonds are already listed on the New York 
Stock Exchange and the listing of the present issue of 
$2,500,000 additional bonds will be shortly applied for. 


For infornation regarding these bonds we summarize as follows from a letter signed by 
Charles D. Jones, Esq., President of the Company: 


The Cincinnati Gas & Electric Company owns the generating stations and dis- 


tributing systems supplying gas and electricity to Cincinnati, Ohio, and gas 
or electricity, or both, to 15 other communities. 


The bonds are now secured by a first and only mortgage upon all the Company’s 
properties. 


Net Income available for interest in year ended June 30, 1917, was $1,871,879; 
Interest Charges, which include the bonds now being issued, on Company’s 
bonded debt require only $446,800. 


Approximately $6,600,000 of the funds provided by the sale of bonds already 
issued are being used for the construction of a new power plant. As soon as this 
plant is in operation earnings should show a substantial increase. 


The bonds are followed by Capital Stock having a current market value of over 
$28,000,000. 


Dividend record is one of the best in the United States, payment of at least 4% 
having been maintained for sixty-four years. (Present rate 5%). 


Sinking Fund provides for retirement of entire issue at or before maturity. 
Franchise situation eminently satisfactory. 


The electrical situation in the territory served offers exceptional opportunities 
for further development. 





The corporate proceedings for the present issue of bonds are being passed upon by Lawrence 
Maxwell, Esq., of Cincinnati, and Messrs. Cravath & Henderson of New York, who have passed upon 
bonds previously issued on the creation of the mortgage under which they are secured. The issuance 
of the bonds has been authorized by the Public Utilities Commission of the State of Ohio. 


WE RECOMMEND THESE BONDS AS A PARTICULARLY 
SOUND AND MARKETABLE INVESTMENT. 


Price 971% and interest, yielding about 5.15% 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 


Chicago Boston Philadelphia Baltimore 
Buffalo Minneapolis St. Louis Scranton 
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$5,000,000 
THE CONSOLIDATED POWER COMPANY 


OF BALTIMORE 
Five-Year 6% Secured Gold Notes 


DATED AUGUST 1, 1917 SUE AUGUST 1, 1922 


Uncenditienally guaranteed as te both principal and interest 
by endorsement en each note, by the 


CONSOLIDATED GAS ELECTRIC LIGHT & POWER COMPANY 


OF BALTIMORE 





Price $714 and interest, te yield ever 62 per cent 





ALEX. BROWN & SONS JACKSON & CURTIS 
BROWN BROTHERS & CO. LEE, HIGGINSON & C8, 


This advertisement appears_as a matter of record only, all of the above notes having been sold. 
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$100,000,000 


Government of the Dominion of Canada 
Two-Year 5% Gold Notes 


Dated August 1, 1917 Due August 1, 1919 
Interest payable February 1 and August 1 





Both principal and interest payable in United States gold coin in New York City, at the 
Agency of the Bank of Montreal 


Coupon notes in denomination of $1,000 





The obligations represented by the above notes and all payments in discharge thereof are 
to be exempt from all present and future taxes imposed by the Government 
of the Dominion of Canada, including any Canadian income tax. 





This offering is made subject to the completion of necessary formalities 
and to the approval of counsel. 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 98 AND INTEREST 
YIELDING ABOUT 6.07% 





SUBSCRIPTION BOOKS WILL BE OPENED AT THE OFFICE OF J. P. MORGAN & CO. AT 
10 O’CLOCK A. M., MONDAY, JULY 30, 1917, AND WILL BE CLOSED AT 
10 O'CLOCK A. M., THURSDAY, AUGUST 2, 1917, OR EARLIER, 
IN THE DISCRETION,OF THE UNDERSIGNED. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN 
ANY CASE, TO AWARD A SMALLER AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN 
& CO., INNEW YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAY- 
MENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 


Temporary certificates will be delivered pending the engraving of the definitive notes. 





J. P. MORGAN & CO. 
BROWN.BROTHERS & CO. HARRIS, FORBES & CO. 
BANK OF MONTREAL | 


FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City New York City 


GUARANTY TRUST COMPANY OF N. Y. BANKERS TRUST COMPANY 


New York City 
WM. A. READ & CO. 
July 30, 1917. 
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AUGUST INVESTMENTS 


To Yield 5.50% to 7.87% 


General Electric Company 
Two-Year 6% Notes, due 1920 


Michigan Central Railroad 
5% Notes, due 1918 


Baltimore & Ohio Railroad 
Pitts. Jet. & Mid. Div. First Mortgage 314% Bonds due 1925 


Chicago, Milwaukee & St. Paul Railway 
Convertible Mortgage 444% Bonds, due 1932 


Colorado & Southern Railway 
Refunding & Extension Mortgage 444% Bonds, due 1935 


St. Louis-San Francisco Railway 
Prior Lien Mortgage 4% Bonds, due 1950 


Southern Pacific Company 
Convertible 4% Bonds, due 1929 


Wisconsin Central Railway 
Superior & Duluth Div. & Term. First Mortgage 4% Bonds, due 1936 5.55% 


Virginia & Southwestern Railway 
First Consol. Mortgage 5% Bonds, due 1958 


Government Bonds 


Government of the French Republic 
Two-Year Secured Gold Loan 544% Bonds, due 1919 


City of Paris 
Five-Year Gold Loan 6% Bonds, due 1921 


United Kingdom of Great Britain & Ireland 
One-Year Secured Loan 54% Bonds, due 1918 
Two-Year Secured Loan 54% Bonds, due 1919 
Three-Year Secured Loan 54% Bonds, due 1919 
Five-Year Secured Loan'544%jBonds, due_1921 


Anglo-French 
Joint External 5% Gold Bonds, due 1920 


Dominion of Canada 
Two-veer 67% Gold Notes, due 1019. .......................___. 


Prices and full particulars may be obtained upon request. 


Redmond &.Co. 


33 Pine Street - New York 
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THE FINANCIAL SITUATION. 
 It7is surprising what anomalies in banking prac- 
tice are tolerated now, which prior to the inaugura- 
tion of the Federal Reserve banking system would 
have been unsparingly condemned. The notion 
widely prevails that in the Federal Reserve banks 
we have a banking mechanism so nearly faultless, 
so immaculate, that we need give ourselves no con- 
cern, even though in their methods and practices 
they deviate from accepted banking principles. 
In fact the disposition is to think that ordinary 
measures of prudence and full publicity can be 
disregarded and waived aside even as regards the 
operations of our mercantile banks, now that they 
have come under the sheltering care of the Federal 
Reserve banks. The thought never seems to occur 
that the Federal Reserve banking system is itself 
an experiment in banking, and that that consti- 
tutes an additional reason why there should be no 
relaxing of the rules which the banking experience 
of the whole world demonstrates cannot be vio- 
lated with impunity. The confidence with which 
the Federal Reserve banking system is regarded is 
certainly a most valuable asset, but such confidence 
can only be retained if experience demonstrates that 
it is fully merited. 

These thoughts arise as each week brings additional 
evidence of resort to new methods and new devices, 
some highly questionable, with the ostensible pur- 
pose of assisting the Reserve banks in carrying out 
their policies. One of these policies is to accumulate 
all the gold in the country and make it the basis of a 
steadily expanding volume of Federal Reserve note 
issues. Obviously, however, if the process is con- 
tinued long enough, and the Reserve banks succeed 


in accumulating the bulk of the gold in the country, 
there must be a poverty of gold outside the system. 
Such a contingency seems to be held in view and 
there is apparently already considerable planning to 


prevent publicity in that regard. One of the most 
loyal adherents of the system is the Comptroller of 
the Currency, John Skelton Williams, and he has, 
it would seem, been reconstructing the form of 
returns required of the national banks with that 
end in view. 

In our issue of Jan. 13 last we called attention to 
a change o that kind made in the form of the report, 
and expressed the opinion that it could not be con- 
sidered in the nature of an improvement. Previ- 
ously the national banks, in making up returns for 
publication, had always been obliged to give the de- 
tails of their cash holdings—that is, to indicate how 
much coin they had on hand, how much legal tenders 
and how much cash on deposit with the Federal Re- 
serve banks. Now this was changed and all the 
items referred to lumped under the designation 
“Lawful reserve in vault, and net amount due from 
Federal Reserve bank.” Since then the published 
returns of the banks have been in this form. The 
change was to be deprecated since it was eminently 
desirable that the vault cash of the different banks, 
as distinguished from the deposits they held with the 
Federal Reserve bank of the district, should be 
known. 

But while the published statements of the individ- 
ual banks no longer give the details of the cash hold- 
ings, the Comptroller, nevertheless, obtained the 
details for his own use for all the banks in supple- 
mentary schedules which the banks were required 











to fill in. Moreover, in the general summary of 
the condition of the national banks of the whole 
country, issued after each call of the Comptroller, 
the particulars of the money holdings have been 
continued, the compilation of the totals being ren- 
dered possible by the information contained in the 
supplementary schedules referred to. Now, by an 
order under date of July 19, the Comptroller’s office 
has gone a step further, and announces “that in fu- 
ture calls for reports of condition, national banks will 
not be required to make detailed statements of the 
various classes of money in their vaults, according 
to the schedules heretofore used.’’ It is added that, 
except when needed for statistical purposes, national 
banks will only be required to report in their periodi- 
cal statements of condition the money in their vaults 
under the following heads: Gold coin; Silver and 
minor coins; Clearing House certificates, based on 
specie and currency (Section 5192 U.S. R. S.); and 
Paper currency. Let the reader note what it is pro- 
posed to lump hereafter under the head ‘Paper 
currency.’”’ Here is the direction to the banks: 
‘Under the head ‘Paper currency,’ the national banks 
will include all gold certificates, silver certificates, 
national bank notes, Treasury notes, United States 
notes, Federal Reserve notes, and Federal Reserve 
bank notes.” 

Has there ever before been such a commingling of 
unlike things in the entire history of the Comp- 
troller’s office? In one sense all the items named 
are ‘“‘paper currency,’ but, in the strict sense of the 
word, gold certificates are not paper money at all, 
but are the exact equivalent of gold, being secured 
by 100% of the metal. If there is to be any lumping 
of items at all, gold certificates ought to be combined 
with gold coin, and silver certificates with silver. 
Treasury notes and United States notes belong in a 
class all by themselves. The only true forms of 
‘paper currency” are national bank notes, Federal 
Reserve notes and Federal Reserve bank notes. 
Even these last three items cannot properly be com- 
bined, since Federal Reserve notes must have as col- 
lateral at least 40% of gold, while against national 
bank notes and Federal Reserve bank notes no gold 
reserve whatever is required. 

In the mass of items thus assembled under the head 
of ‘‘paper currency”’ are found, it will be observed, 
issues at one extreme backed by 100% of gold and 
issues at the other extreme backed by no gold re- 
serve whatever. We can see no reason for the aban- 
donment of the policy of giving full details as to each 
item separately, except a desire to leave the public 
in the dark as to the real position of the banks in 
these various particulars. The underlying purpose 
is apparently the same as that which induced the 
lumping of cash in vault with deposits in the Federal 
Reserve bank. That purpose was not to let it be 
known how little vault reserves the institutions were 
carrying. So in this instance “paper currency” is 
made to include such a wide variety of issues, of differ- 
ing intrinsic merit, with the idea of concealing the 
possible poverty of the banks in the matter of gold 
holdings. Through their country-wide collection 
system the Reserve banks mean to gather up ulti- 
mately the greater part of the gold holdings in the 
country and to issue Federal Reserve notes against 
the same. ‘These Federal Reserve notes might then 
find their way into the member banks, be retained 
by them in the absence of available gold, but would 
nevertheless be very much inferior to gold. In thus 
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aggregating the various classes ofj‘‘paper currency ,” 
the fact that the banks had practically no gold would 
be effectually concealed and an impression indeed 
might be conveyed that they had a large amount of 
it, since gold certificates are included in the list. 

The Comptroller’s office naively remarks with 
reference to the new order that “it is believed that 
this ruling will materially reduce the labor of receiving 
tellers and other bank employees.” But very little 
consideration for bank employees has been displayed 
in the numerous requests for information of various 
kinds that have been scattered broadcast during the 
last four or five years. A more significant remark 
contained in the announcement is that ‘‘when it is 
desired to secure from the banks a more detailed 
statement as to their cash holdings for statistical 
purposes, sufficient notice in advance will be given them 
to make preparation for supplying such data.” This 
“notice in advance” would afford opportunity for 
strengthening the gold holdings for the time being. 
The inference may not be justified, but why abandon 
the old and frank policy, which has been in practice 
so long, of giving full details as to all items. Elimin- 
ation of information on the point in question may 
be made with the best of intentions and arise entirely 
out of a desire to assist the Federal Reserve banks 
in the carrying out of their policy, but, nevertheless, 
it is not likely to redound to the credit of the Comp- 
troller’s office, or to prove of any advantage to the 
Federal Reserve banks. 


Bank clearings in the United States for July 1917 
in the aggregate, and, with but few exceptions, as 
concerns the individual places, furnish an exhibit 
so essentially similar to the exhibits which we have 
reviewed monthly for some time past that extended 
comment thereon would be merely in the nature 
of repetition. Suffice it to say, therefore, that with 
our foreign commerce continuing of very heavy 
volume, with high prices a preponderating factor in 
the result, and the internal trade of the country 
certainly up to normal quantitatively and, therefore, 
much above normal in the value represented, the 
exchanges through the banking institutions continue 
to expand. Yet it remains unmistakably true that 
the great prosperity the United States as a whole 
is now enjoying—whether in the larger movement 
of commodities or the higher prices current—is 
to be ascribed in largest measure to the war in 
Europe. 

Our statement of clearings for July, presented on 
the first page of this issue,includes 176 cities in all, 
of which only 12 fail to report totals in excess of 
1916, with the percentages of increase in many 
cases formidable, and notably so at New York, 
Philadelphia, Buffalo, Boston, Chicago, Cincinnati, 
Cleveland, Detroit, Milwaukee, San Francisco, 
Seattle, Salt Lake City, Kansas City, Omaha, St. 
Louis, New Orleans, Atlanta, Richmond and Mem- 
phis among the leading cities, and many extra- 
ordinary gains at smaller places. Moreover, where 
losses are recorded they are unimportant in amount 
as a rule and can be safely assumed to be due to 
causes operating locally. In fact, no other surmise 
would be possible with the general situation so favor- 
able. The total of clearings for all cities reporting 
for the month at $25,667,083,219, compares with 
but $19,426,430,703 (and that a high record for 
July up to now) in 1916, a gain of 32.1% thus being 
recorded, and the augmentation over 1915 reaches 





72%. At New York the expansion in July, as con- 
trasted with a year ago, is 32.8% and with 1915 
no less than 74.6%. The aggregate for the 175 
cities outside of New York overtops by 31.2% that 
of last year, having been $10,481,789,433, against 
$7 ,987 ,687 ,828, and there is an excess of 68.2% over 
1915. For the seven months of the current calendar 
year there is an increase of 23.2% at New York as 
compared with 1916, the outside cities revealing a 
gain of 30.7%, and the aggregate of all ($175,- 
801,069,942) yielding an excess of 26.2%. Each 
group into which the cities have been segregated 
by us exhibits an important gain over a year ago. 
In New England it is 14.7%, the Middle section 
(exclusive of Greater New York) 28.6%, the Middle 
West 32.3%, the Pacific Slope 39.5%, the “Other 
Western” 39.6%, and the South 33.4%. 

Speculative transactions on the New York Stock 
Exchange in July were of much smaller volume than 
in June, but considerably greater than in the month 
a year ago. The operations of the month this year 
aggregated 13,325,365 shares, against 9,187,868 
shares a year ago and 14,371,633 shares in 1915. 
For the seven months, however, the dealings have 
been 115,216,752 shares, against 94,243,518 shares 
and 76,301,612 shares respectively. At the same 
time the current total is below that of 1910 and very 
materially under that of 1901, when the record of 
192,080,413 shares was established. Railroad and 
industrial bonds were less freely traded in than 
during the month of 1916 and a marked decrease in 
foreign securities is also to be noted, but a decided 
augmentation in the transactions in Liberty Loan 
bonds—the dealings aggregating over 18 million 
dollars—served to largely reduce the falling off in 
the total of all. Consequently, the aggregate sales 
of all classes of bonds for the month were but moder- 
ately under a year ago, and for the period since 
January 1 the dealings at 572 million dollars, par 
value, compare with 615 millions in 1916 and 452 
millions in 1915. At Boston operations in stocks for 
the month were below those of last year, 248,264 
shares contrasting with 461,602 shares, and for the 
seven months the comparison is between 3,520,710 
shares and 6,862,562 shares. 

The Canadian clearings exhibit for July fitly 
supplements the returns for many preceding months 
in making a very favorable showing. The 23 
reporting cities present an aggregate 16.3% greater 
than in 1916, while for the seven months the increase 
over last year is 25.5% and over 1915 75.8%. 


The cotton crop outlook on July 25 this year, as 
announced by the Crop Reporting Board of the 
Department of Agriculture this week, is below the 
expectations of most of those who keep in close 


touch with the crop situation. The weekly weather 
bulletin since the date of the last previous monthly 
report had seemed to warrant the conclusion that 
the official pronunciamento covering the status 
of cotton on July 25 would indicate some measure 
of improvement, but the general average was given 
as the same as on June 25. ‘The effect of the report 
was to act as a stimulus to prices for the staple, 
more particularly as the estimate of yield which is 
made a part of it points to a crop not materially 
greater than the disappointing yield of the previous 
season and, therefore, much less than it is believed 
will be necessary to meet the world’s consumptive 
requirements during the coming year. 
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The Board states in connection with the report 
that “serious drought in portions of Texas and 
Western Oklahoma; too much rain in many parts 
of the eastern, southern and central belts; weevil 
damage in Arkansas, Louisiana, Mississippi, Ala- 
bama, Florida and Georgia, and late crops every- 
where, with poor stands in many places, are the 
influences which have unfavorably affected the 
cotton crop in July.” In the drought afflicted 
regions, it is intimated, the crop is very poor, and 
several inches of rain in the very near future is the 
only thing that can help it. The crop is stated 
to be clean and to have recovered some of 
its lateness, but will average probably two 
weeks late over the South as a whole. 
Moreover, where conditions have been any 
way favorable cotton is reported to be fruiting 
splendidly. 

There is a more or less well defined disposition 
to disagree in a measure with the official conclu- 
sions, but with the explanation given it is not dif- 
ficult to understand why the report makes the 
average condition on July 25 for the whole belt 
only 70.3% of a normal, or precisely the same as 
on June 25, and the lowest at that date in fully half 
a century. Comparison is with 72.3 last year, 
75.4 in 1915 and a ten-year average of 77.5. Con- 
trasting the situation July 25 with June 25, Texas, 
North Carolina and Virginia show deterioration, 
Georgia, Alabama and Louisiana no change, and 
the remaining States improvement, ranging from 
1 point in Tennessee and California to 5 points in 
Mississppi. As contrasted with last year, improvement 
is confined to South Carolina, Georgia, Florida, Ala- 
bama and Mississippi, while elsewhere the deter- 
oration ranges from 2 points in Missouri to 10 
points in Texas and 14 in Arkansas. Reflecting 
the low average condition, the Crop Reporting 
Board interprets its figures as promising a yield per 
acre of but 166.9 lbs. and, after allowing for 1% 
abandonment of planted area, forecasts the crop 
as 11,949,000 bales, against 11,449,930 bales last 
year and 11,191,820 bales in 1915-16. Should the 
Government’s estimate prove correct the crop will 
be the third in a sequence of short yields and will in- 
volve afurtherimportant depletion of reserve supplies 
unless something rather unforeseen should occur to 
contract the volume of consumption. There is, of 
course, the possibility of improvement in condition 
later on (the weather bulletin for the week ending 
July 31 is of that character) and a revision of the 
estimate upward. 


The weekly report of ship losses through mines 
and submarines which was published by the British 
Admiralty on Wednesday showed 18 British vessels 
of more than 1,600 tons sunk and 3 under that 
tonnage. The previous week’s total was 21 and 3 
respectively. This brings the total since the re- 
ports were begun, namely for the week ended March 
4, up to 438 vessels over 1,600 tons and 160 vessels 
under 1,600 tons. The heaviest week’s record is 
that of April 22 when 40 of the larger class and 15 
of the smaller class of vessels were destroyed. The 
number of vessels unsuccessfully attacked during 
the week was 9, including three previously not 
announced. The French record shows 2 ships of 
1,600 tons and one under that size last week with 3 
ships unsuccessfully attacked. Italian vessels lost 
as the result of submarines last week numbered 4, 





all sailing ships. One steamer was attacked and 
damaged, but escaped. 


The British and French commanders on the West- 
ern war front have apparently been trying to coun- 
teract the unfavorable influence of the Russian re- 
treat from Galicia. On Tuesday they launched the 
combined assault for which their most effective ar- 
tillery had been preparing for three weeks in the form 
of bombardments of unprecedented violence in Flan- 
ders along a front of about twenty miles from the 
region of Dixmude to south of Ypres, along Warneton. 
At the end of the first day’s fighting, the French 
were holding two lines of captured German trenches 
and the British three lines in addition to ten or more 
towns and villages with more than 3,500 Germans 
made prisoners. The casualties of both the British 
and French army were reported officially to have been 
relatively light considering the intensity of the fight- 
ing on the various sectors. The Germans, in addi- 
tion to their losses in the form of prisoners, suffered 
keenly in killed and wounded. A majority of the 
positions taken by the Allies had been in possession 
of the Teutons since they invaded Belgium. It is 
intimated at British headquarters that the battle is 
likely to develop into one of the greatest of the war. 
However, progress appears to have been checked by 
incessant rains, although these apparently have not 
prevented the Germans from heavily counter- 
attacking the new Allied positions. The Crown 
Prince Rupprecht evidently considered the British 
gain of Ypres the most important in Tuesday’s 
battle, having concentrated upon this territory the 
strongest of his counter-offensive operations in an 
attempt to regain his lost ground. The British 
artillery and infantry fire, however, has been raking 
advancing forces mercilessly, putting an end to the 
attacks and adding materially to the already heavy 
casualties the Germans have suffered. Especially 
strong counter-attacks have been made in that sector 
between the Ypres-Roulers railway and the village 
of St. Julien, which is the storm-centre of the new 
front. At no point in this region north of Ypres did 
the enemy succeed in reconquering lost ground. 
The loss of the Tilken ridge northeast of Ypres is 
said to have caused the Germans manifest concern. 
This is believed to be the real reason which has made 
them deliver such heavy counter-attacks, disre- 
garding the ever mounting cost of their fruitless 
efforts. The plight of the Germans is believed to be 
worse than that of the Allies, for it is figured that the 
British artillery barrage is cutting off the supplies for 
the men in forward positions and what relieving 
troops are sent forward have to pass through this 
fire. A German drive against Infantry Hill, east of 
Monchy-le-Preux, was successful in part on Thursday 
night. 

That the Western advance is considered serious 
at German army headquarters is suggested by the 
news that a War Council of high military and naval 
leaders in Germany has been called by Emperor 
William to meet in Brussels to make an analytical 
survey of the offensive. This conference, which was 
called for last Wednesday, was to have been attended 
by Field Marshal von Hindenburg, Chief of the Ger- 
man Imperial Staff; Crown Prince Rupprecht of 
Bavaria who is in command of Flanders; the Ger- 
man Crown Prince and others, including the Min- 
ister of the Navy, whose naval bases on the North 
Sea will be affected by the success of the Allied arms. 
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As yet nothing seems to have come through to indi- 
cate the trend of the discussion or concerning any 
decision to counter the Allied plans. 

As to the Russian reverses in Galicia, the Austrian 
troops are reported to have entered Czernowitz, 
capital of the Crown land of Bukowina. Across the 
Zbrocz River in Russia to the south between the 
Dniester and the Pruth Rivers in Bukowina and in 
the Carpathian region bordering Rumania, the 
Russians everywhere are steadily falling back. So 
far have the operations of the Teutonic Allies .been 
advanced in Bukowina that seemingly the little 
Austrian Crown land soon again will be returned to 
the Austrians. Berlin asserts that from the Pruth 
to the eastern foothills of Kelemen Mountains, a 
distance of approximately 100 miles, the Russians 
are steadily giving ground. Advices reaching Petro- 
grad from the front are to the effect that a retrograde 
movement by the Russians has been carried out 
15 miles southeast of Riga, the important Russian 
port and naval base on the Baltic. Here the Ger- 
mans have occupied the Ukskull bridgehead which 
the Russians previously had evacuated. It is 
expected that important offensive operations in the 
Balkans against the Teutons soon will begin. Num- 
merous conferences have recently been held, bearing 
more or less directly on demands by Italy for more 
active work against Austria. Russia has sided with 
Italy in the demand that the United States declare 
war on Austria. It is reported that other Entente 
nations have told Italy that there will be no im- 
mediate separate peace with Austria, which is the 
possibility that Italy is most strenuously opposing. 
Some of our own officials who believe that America’s 
embargo would win the war have felt that it would 
not be well to war on Austria at this time, that instead 
peace pressure might be brought against her, but 
other interests believe that Austria is only a pawn 
in the Kaiser’s game and that she will not yield with- 
out the Kaiser’s approval. 


As to peace proposals there have been numerous 
reports circulated, none of which, however, appears 
to have really substantial basis. Austria-Hungary 
is believed to be sincerely anxious to bring about 
an ending of the war on any terms it can obtain 
from the Entente. Dr. Georg Michaelis, the 
German Imperial Chancellor, on Saturday invited a 
large number of newspaper men to meet him to receive 
an interview. He referred particularly to the recent 
speech of the British Premier, and the debate in the 
House of Commons, which he declared proved with 
indisputable clearness that Great Britain does not 
desire peace by agreement and understanding, but 
only desires a conclusion of the war which means 
the enslavement of Germany to the arbitrary vio- 
lence of her enemies. The Chancellor declared 
that ‘‘it would be of the greatest importance for the 
enlightenment of the whole world regarding the true 
reasons for the continuation of the sanguinary 
massacre of nations for it to be known that written 
proofs of our enemies’ greed for conquest have 
fallen into our hands.’’ The Chancellor referred, 
he said, to reports of the secret debate on June 2 
in the French Chamber of Deputies, but official 
French denials were subsequently made that any 
such statements as the Chancellor referred to had 
been made in the Chamber. Dr. Michaelis con- 
cluded by stating that the ‘“‘conspicuousness of 
the justice of our defensive war will steel our 





strength and determination in the future.’”’ Mathias 
Erzberger, one of the leaders of the Clerical Centre, 
in the German Reichstag, declared to the Zurich 
“Nachrichten” that if he could talk with Lloyd 
George, the British Premier, or Mr. Balfour, the 
British Foreign Secretary, he was certain that in a 
few hours an understanding could be reached which 
would enable official peace negotiations to com- 
mence. Herr Erzberger, who has taken a prominent 


part with respect to peace during the last few months, 
asserts that Dr. Michaelis is a peace Chancellor. 


If New York has been suffering from intense heat 
this week, London has been almost equally unfortu- 
nate, since business there appears to have been affected 
by incessant rain. Correspondents agree that the 
effect has been to depress sentiment rather than pri- 
ces, for the undertone has remained firm, partly as a 
result of the cheering news in connection with Field 
Marshal Haig’s new offensive in Flanders. Scan- 
dinavian stocks have been particularly strong at the 
British centre, owing to the demand for exchange 
purposes in view of the abnormal exchange rates. 
The Swedish 344% loan, for example, has been 
quoted in London at as high as 109. It is believed 
that English holdings of Scandinavian securities 
have been fairly well sold out. Argentine rails and 
South African mines have ruled in good demand. 
Brazilian securities have also displayed firmness 
following an improvement in Rio exchange in the 
British market. British Government funds, too, 
have been firm, the 4% war loan having advanced to 
102% on the suggestion of former Chancellor Mc- 
Kenna that unless national expenditure is diminished 
the position at the end of the fiscal year would call 
for an income tax of 8s. 4d. to the pound, against 
the present rate of 5s. But the 5% war loan, which 
is subject to the tax, was not influenced adversely, 
while the 44%% issue was in increased demand as a 
result of the possibility of a new loan in the reason- 
ably near future giving value to the conversion 
privilege. Russian securities have been under pres- 
sure. About £6,250,000 was disbursed in dividends 
on Aug. 1. Shipping shares have experienced some 
degree of selling pressure, one influence having been 
the announcement by the directors of the Court 
Line of only a 3% interim dividend as compared with 
a preceding one of 8%. The directors referred to 
Government control, saying that the management of 
the Line no longer is in their hands and that they 
are not responsible for results. They state, however, 
that good dividends are to be expected after the war, 
when the ships are released by the Govern- 
ment. 

Last week’s statement of British national expen- 
diture showed £48,089,000, while the total disburse- 
ments including other outgoings were £102,778 ,000, 
including £49,624,000 of Treasury Bills repaid and 
£5,000 ,000 of advances repaid. The preceding week’s 
expenditure was £77,567,000. The week’s revenue 
fell £969,000 to £9,320,000. Of the total £4,344,000 
represented the excess profit tax. Receipts of all 
kinds aggregated £102,501,000, which included 
£59,309 ,000 of Treasury bills, £2,735,000 Exchequer 
bills, £19,937,000 other debts (presumably largely 
American credits) and £10,000,000 advances from 
the Bank of England. The Treasury balance at 
the close of the week was £22,091,000, a decrease of 
£327,000. Treasury bills outstanding are £729,- 
057 ,000. 
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The monthly report of Stock Exchange values, 
compiled by the Bankers Magazine of London, 
showed few noteworthy changes, the aggregate 
value of 387 securities, as received by cable, indi- 
cating an increase of only £12,676,000, or 44 of 1% 
for the month ending July 21. The only noteworthy 
movement was an average advance of 2.1% in 
the 15 South African issues in the compilation. 
British Railways declined 144% for the month. 
The total of all issues was £2,729,992,000, com- 
paring with £2,893,182,000 one year ago and £3,- 
370,709,000 on July 21 1914, just before the war 
began. 

As to the prospects for a new war loan Andrew 
Bonar Law, Chancellor of the Exchequer, told the 
House of Commons that while he did not con- 
template suing a loan during the parliamentary 
recess, it would be necessary before the adjourn- 
ment to pass a bill giving the Government the 
power to issue a loan if it were considered advisable. 
Such a bill also was required, he said, because the 
Government would “have to give the American 
Government long-dated notes in exchange for a loan 
received from them, and the Treasury’s power to 
issue such notes was limited by the last bill and is 
not sufficient to carry us through the recess.” 


Financial Paris_is very dull. There has been some 
selling of French rails, owing to delay in the appli- 
cation of the proposed increased tariffs. An ex- 
change commission®has recently been organized for 
the purpose of requiring bankers and commercial in- 
stitutions who deal in exchange to keep an obliga- 
tory register ‘of all operations open to official inspec- 
tion. Omission to keep such records is punishable 
by fines, the maximum being 65,000 francs. The 
Bankers’ Clearing House began operations on Thurs- 
day of last week. It is expected to prove successful 
in reducing inter-bank work. The income tax voted 
on Tuesday in the Chamber of Deputies assures to 
France 440,000,000: francs yearly more than in nor- 
mal peace years,‘and 669,000,000 francs more income 
than in 1916. Joseph Thierry, Minister of Finance, 
in announcing these figures, told the Chamber of 
Deputies that the financial situation in France was 
entirely satisfactory. The number of incomes tax- 
able, said M. Thierry, had risen from 165,000 to 
340,000 and the early months of 1917 had proved a 
favorable guide for the year. 


According to the “Berliner Mittag Zeitung,’”’ the 
Finance Minister on Wednesday declared in the 
Wurtemberg Chamber of Deputies that Germany’s 
watchword after the war must be: “Export much 


and import little.’ He said Germany already had 
expended 94,000,000,000 marks on the war and that 
the interest on this sum plus war pensions, &c., 
would be about 7,000,000,000 marks (about $1,- 
750,000,000) yearly. It was extremely difficult, the 
Finance Minister said, to form a picture of the eco- 
nomic effect on the German Empire of raising this 


sum in addition to the 5,000,000,000 marks raised 
yearly before the war. 


Official rates at leading European centres continue 
to be quoted at 5% in London, Paris, Berlin, Vienna 
and Copenhagen; 514% in Italy, Portugal and Nor- 
way; 6% in Petrograd, and 444% in Switzerland, 
Holland and Spain. In London the private bank rate 
has remained at 434% for sixty and 4 13-16% for 





ninety-day bills. No reports have been received by 
cable of open market rates at other European cen- 
tres, so far as we have been able to learn. Money 
on call in London is still quoted at 4%. 


The Bank of England in its weekly statement 
announced a further decrease in its gold item of 
£672,642—by far the largest reduction in quite 
some time. Note circulation was increased £740,- 
000; hence there was a loss in total reserves of £1,- 
413,000, while the proportion of reserve to liabili- 
ties was reduced to 17.53%, against 18.36% a week 
ago and 26.78% last year. The highest percentage 
so far this year has been 22.27% in the week ending 
June 28, while the lowest was on Feb. 8, when it 
declined to 13.34%. Public deposits decreased 
£1,803,000. Other deposits, however, were ex- 
panded £1,904,000, while Government securities 
increased £2,312,000. Loans (other securities) reg- 
istered a reduction of £711,000. The bank’s gold 
holdings now stand at £52,456,003, comparing with 
£54,884 ,434 in 1916 and £62,221,755 the year be- 
fore. Reserves aggregate £30,429,000, against £36,- 
676,809 a year ago and £47,185,725 in 1915. Loans 
total £110,654,000, as contrasted with £75,657,166 
and £155,264,727 one and two years ago, respec- 
tively. The English Bank reports as of July 28 
the amount of currency notes outstanding as £150,- 
284,799, compared with £149,494,703 a week ago. 
The amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special cor- 
respondent is no longer able to give details by cable 
of the gold movement into and out of the bank 
for the bank week, inasmuch as the bank has dis- 
continued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1917. 1916. 1915. 1914. 1913. 
Aug. 1. Aug. 2. Aug. 4. Aug. 5. Aug. 6. 
£ £ £ £ £ 
40,476,000 36,657,625 33,486,030 36,105,420 29,956,165 
51,009,979 147,058,621 11,499,452 9,350,113 
85,517,391 84,221,335 56,749,610 39,822,865 
42,188,361 46,874,146 11,041,152 12,756,539 
75,657,166 155,264,727 65,351,656 26,988,361 
36,676,809 47,185,725 9,966,649 27,507,269 
54,884,434 62,221,755 27,622,069 39,013,434 


Other securities____ 110,654,000 
Reserve notes&coin. 30,429,000 
Coin and bullion... 52,456,003 
Proportion of res’ve 

to liabilities 26.78% 


6% 


20.37% 
5% 


14.50% 
6% 


55.78% 
444% 


The Bank of France this week reports a further 
gain in its gold holdings of 2,960,625 franes, of which 
1,926,375 franes represent an increase in the amount 
held in vault and 1,034,250 franes another contri- 
bution to the amount held abroad for the benefit of 
the Allies’ gold pool.. Total gold holdings (including 
2,037,108,500 francs held abroad) now aggregate 
5, 302,600,525 francs, as against 4,793,191,602 francs 
(of which 271,055,668 francs were held abroad) in 
the corresponding week in 1916, and 4,222,083 ,335 
franes (all in vault) in 1915. The silver item also 
increased, viz., 105,000 frances. Note circulation 
showed the large gain of 110,756,000 frances. Gen- 
eral deposits increased 31,098,000 francs. Bills dis- 
counted registered an expansion of 104,832,000 
francs. ‘Treasury deposits gained 15,867,000 francs, 
although the Bank’s advances decreased 15,384,000 
francs. Note circulation now totals 20,312,498 ,000 
francs, against 16,196,729,995 francs a year ago, 
12,725,383,900 francs in 1915 and 6,683,184,000 
francs at the outbreak of the war in 1914. Compari- 
sons of the various items with the statement of last 


week and the corresponding dates in 1916 and 1915 
are as follows: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ———— Status as of. 
Sor Week Aug.21917. Aug.31916. Aug. 5 1915. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France______- ne. 1,926,375 3,265,492,025 4,522,135,933 4,222,083,335 
MOO 2455. ees Inc. _. 1,034,250 2,037,108,500 Sti Oe. - wdcctswe 
ee eee Inc 2,960,625 5,302,600,525 4,793,191,602 4,222,083,335 
ce a LD EAE Inc. 105,000 261,323,000 339,061,524 368,353,971 
Bills discounted__Inc. 104,832,000 655,011,000 466 ,738 ,460 304,637,198 
Advances_______- Dec. 15,384,000 1,126,929,000 1,189,685,078 595,320,409 
Note circulation__Inc. 110,756,000 20,312,498,000 16,.196,729,995 12,725,383,900 


Treasury deposits_Inc. 


15,867,000 60,531,000 77,500,812 
General deposits__Inc. 


218,903,580 
31,098,000 2,619,336,000 2,158,523,458 


2,278,082 ,419 





In its statement, issued as of July 23, the Imperial 
Bank of Germany shows the following changes: 
Total coin and bullion decreased 48,479,000 marks. 
The gold item sustained a substantial loss, viz., 
56,236,000 marks; Treasury notes were increased 
61,346,000 marks; notes of other banks declined 
1,511,000 marks, bills discounted registered the 
large expansion of 156,030,000 marks; advances 
increased 100,000 marks; investments increased 
3,721,000 marks; other securities were reduced 
60,085,000 marks; notes in circulation decreased 
11,103,000 marks; deposits showed an expansion 
of 147,464,000 marks, while other liabilities were 
decreased 25,739,000 marks. The German Bank’s 
gold holdings now total 2,401,485,000 marks, as 
against 2,467,600,000 marks last year and 2,393,- 
560,000 marks in 1915. Loans and discounts aggre- 
gate 10,589,750,000 marks. This compares with 
6,103,920,000 marks in 1916 and 4,565,300,000 
marks the preceding year. Circulation is 8,136,- 
491,000, as contrasted with 6,840,300,000 marks 
a year ago, 7,314,780,000 marks in 1915 and 1,890,- 
895,000 marks in 1914, at the outset of the war. 

The persistent shrinkage in the German gold 
reserve, as recorded in the recent statements of the 
Imperial Bank, is attracting attention as pos- 
sibly foreshadowing difficulties in connection 
with the German financial system. As yet the 
shrinkage is not important in volume, but taken 
in connection with the appeals of the Government 
to individuals to give up gold jewelry, &c., it may 
prove a more significant factor. Observers are at a 
loss to account for the shrinkage. Several possible 
causes are mentioned, one that Germany, unable 
to maintain her balance of trade with contiguous 
neutrals, is being forced to export gold in payment; 
another that Bulgaria and Turkey are refusing to 
take German bank notes, and a third that actual 
gold is needed for the immense propaganda work 
that Germany is conducting in Russia and other 
countries. 





The local money situation seems to have settled 
down for a period of protracted ease after the strain 
that marked the combination of demands for funds 
at the close of June. Gold is going out freely, espe- 
cially to Japan. It is recognized by bankers that 
money supplies are to be conserved in the interest 
of the Government, and no important increase in 
capital applications by the older classes of railroads 
and industrial corporations is expected. So far as 
the latter are concerned, they are more largely lend- 
ers than borrowers, since there appears slight dis- 
position to pay out the concededly large earnings in 
the form of dividends. Especially is this the case 
in view of the uncertainties of excess profits taxes 
and other war imposts which must be prepared for, 
and which necessarily constitute a basis for supplies 
for demand loans and short-term lendings through 
the banks. The quarterly statement of the United 
States Steel Corporation, published on Tuesday, con- 
tained an allowance for the quarter of approxi- 











SSS 
mately $54,000,000 for the war income tax and excess 
profits tax. Nevertheless, the Corporation’s ac- 
count showed a surplus of $35,882,736 for the June 
quarter after all deductions and dividends. It will 
readily be seen how these preparations for taxation 
can constitute a secondary banking reserve of no 
small proportions, since it is fair to assume that what 
is taking place in the affairs of the Steel Corporation 
is symptomatic of financial affairs in other great 
corporations. The feature of the week has been the 
offering by local bankers of $100,000,000 in Canadian 
Government two-year 5% notes on slightly over the 
6% basis. It has been officially announced that all 
these notes have been sold, notice having been sent 
to syndicate members stating that subscriptions have 
been received in sufficient volume to relieve entirely 
the syndicate members from liability as participants. 
The Canadian offering had the formal approval of 
the Treasury Department at Washington, which is 
taking the attitude that all foreign loans should re- 
ceive Federal supervision in order that our finances 
may not be scattered too actively during the war. 
The fact that the bank statement showed a 
heavy decrease in the surplus reserve did not 
attract particular attention. Intimations from 
Washington are that the remainder of the $5,000,- 
000,000 bond issue ($3,000,000,000) will be offered 
on Nov. 15, and that in the meantime the Treasury 
will finance its necessities by recourse to as much 
of the $2,000,000,000 two-year certificates of in- 
debtedness as may be required. Later advices de- 
clare that no final decision on this matter has yet 
been reached. 





Referring to money rates in detail, loans on call 
covered a range of 1144@214%, as against 2@3% 
last week. Monday the high was 244%, which also 
was the ruling rate, and 2% low. On Tuesday 
244% was still the maximum and the low 2%, 
although the renewal basis receded to 2%. Wednes- 
day the range was 1144@214%, with renewals still 
at 2%. On Thursday 244% was the high, the low 
2%, while renewals were advanced to 244%. Fri- 
day’s range was not changed from 2@2%% and 
2% the ruling figure. For fixed maturities the tone 
continues easy. Sixty-day money is quoted at 
4@414%4%, unchanged for the week; ninety days 
at 444@41%4%, also unchanged; four months was 
not changed from 4144@4%%, five months from 
414% and six months from 44@434%. The volume 
of trading has shown a decided falling off, due pos- 
sibly in some measure to the intense heat which has 
prevailed throughout the week, business being almost 
at a standstill at times. Last year sixty days was 
quoted at 234@3%, ninety days at 3144@3%%, four 
months at 3144@334% and five and six months at 
334@4%. 

Mercantile paper dealings presented no new fea- 
ture. Trading was also very quiet and quotations 
remain as heretofore at 44@434% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, with names not so well 
known still at 5@54%. 

Banks’ and bankers’ acceptances are easier with 
the supply not excessive. A fair degree of activity 
is being shown. Detailed rates are as follows: 








Spot Delivery Delivery 

Ninety Stzty Thirty wtthin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks . .......3%@3 3%@3 3% @3 3% bid 
Eligible bills of non-member banks --.-.-.- 3%@3% 3%@3K% 3%@3 3% bid 
Tastee WOE. J. ch iencpoasencen edad 4% @3% 4% @3% 4K @3% 5 bid 
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No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 
OF 
DISCOUNTS AND LOANS 


Mitnneapoits. 
Kansas Ctly 


New York 
Phtladelphta. 


Cleveland. 





Richmond. 
Atlanta 


Li ember Banka, Coll. Loans: 
1 to 15 Guys’ maturity 
Discounts: 

1 to 15 days’ maturity ._- 


Agrtculiural and 
[Ave-Stock Paper— 
91 days to 6 months maturity 
Trade Acceptances— 
1 to 30 days’ maturity... 
31 to 60 5 “ 
61 to 90 ies 
Commodtty Paper— 
1 to 90 days’ maturity 


3% 3% 3% 
344, 3% 3% 4 
3%,3% 4 


3% 3% 
3% 3% 
3% 3K 
3% 8% 
For notes, drafts and biils 
of exchange issued or drawn for the purpose of buying or carrying bonds, notes or 
certificates of indebtedness of the U. S., and secured thereby, having a maturity 
at time of discount of not more than 90 days, 344%. 


* Rate of 2% to 4% on member banks’ I-day collateral notes in connection with 
the loan operations of the Government. 


>a eh OF 


3% 4 7 3} 4 
Note.—Rate for bankers’ acceptances, 244% 


The sterling exchange situation is without new fea- 
ture of interest. Rates have hardly varied and there 
is no evidence of a return to a position where quota- 
tions shall represent the relation of demand and 
supply. Gold is continuing to go forward freely, 
especially to Japan, and the movement is being 
watched freely by banking as well as by Treasury in- 
terests. The week’s export arrangements for the 
precious metal aggregated $14,848,000, including 
$11,888,000 to Japan, $2,310,000 to Spain, $500,000 
to South America and $150,000 to Panama. An 
importation of $6,000,000 in gold reached Phila- 
delphia from Canada. 

Referring to quotations for sterling exchange in 
detail, rates on Saturday, as compared with Friday 
of last week were steady, with demand still quoted 
at 4 7555, cable transfers at 4 76 7-16 and sixty days 
at 47214. Monday’s dealings continued to reflect 
the dulness which has been the feature of the ster- 
ling market for some time past, and transactions were 
extremely light; demand was a shade firmer at 4 7555 
@4 75 9-16, while cable transfers and sixty days re- 
mained unchanged. A firmer tone was evident on 
Tuesday, though actual rates were not changed from 
4 7555@4 75 9-16 for cable transfers and 4 7214 for 
sixty days. On Wednesday trading was quiet and 
inactive, while quotations remained at the current 
fixed levels of the previous day. Thursday extreme 
dulness again pervailed and demand was a trifle 
easier, not going above 4 7555; cable transfers re- 
mained pegged at 4 76 7-16 and sixty days at 4 7214; 
business has been at times almost at a standstill, 
which may be ascribed in some degree to the inten- 
sity of the heat wave that has enveloped this centre 
during the past week. Friday the market ruled 
quiet but firm. Closing quotations were 4 7214 
for sixty days, 4 7555@4 75 9-16 for demand and 
4767-16 for cable transfers. Commercial sight 
finished at 475%, sixty days at 4 713%, ninety 
days at 469°¢, documents for payment (sixty 
days) 4713¢ and seven-day grain bills at 4 7434. 
Cotton and grain for payment closed at 4 7514. 


Comparative quiet ruled in the continental ex- 
changes this week, and the nervousness and irregu- 
larity of the past few weeks appears to have been 
superseded by a firmer and more confident tone, 





accompanied by slight net advances in nearly all of 
the Allied exchanges. The volume of actual business 
passing is small. The market may he called narrow 
and quotations are largely nominal. Rubles re- 
sponded to the improved outlook in Russian political 
ana military affairs by an advance to 21 70, as 
against the recent low record of 20 80, established 
last week, though the closing figure was 21.45. 
Francs were steady and lire irregular, though 
without specific activity in either of these exchanges. 
Exchange on Pretrograd was in better demand and 
buying by a prominent banking institution was an 
important factor in the current firmness, while the 
higher rates for rubles in London exerted a 
strengthening influence. Transactions in both 
German and Austrian exchange of necessity con- 
tinue suspended. The sterling check rate on 
Paris closed at 27.18, the same as a week ago. 
In New York sight bills on the French centre 
inished at 5 761%, against 5 7634, cables at 
5 75%, against 5 7534; commercial sight at 5 7714, 
against 57714, and commercial sixty days at 
5 82, against 5 8134 a week ago.  Reichsmarks, 
no quotations. Kronen, no quotations. Lire 
closed at 725 for bankers’ sight and 7 24 for 
cables, as against 7 23 and 7 22 the preceding week. 
Rubles finished at 21.70. This compares with 
21.30, the final quotation on Friday of last week. 

As to the neutral exchanges, while not exception- 
ally active, a marked degree of firmness has been 
recorded, especially in the case of guilders, which, 
on an improved demand, showed an advance of 
almost two cents in the quotation for sight bills. 
Swiss exchange once again touched a new high 
record, namely 4 50 for sight bills. This contrasts 
with a quotation of 5 291% in the corresponding 
period of 1916. Rates of Scandinavian exchange 
showed increasing firmness, notably Swedish checks, 
which shot up to 34.00, but closed at 33.25. These ad- 
vances may be attributed mainly to a broadening in 
the demand in connection with the purchases of sup- 
plies by the Entente Powers from the Scandinavian 
and other neutral countries, coupled with a marked 
scarcity in the supply of offerings. Spanish pesetas 
were about steady. Bankers’ sight on Amsterdan fin- 
ished at 421%, against 4134; cables at 4214, against 
41 1-16; commercial sight at 41 9-16, against 40 15-16; 
and commercial sixty days at 413%, against 405% 
last week. Swiss exchange closed at 4 50 for bank- 
ers’ sight and 4 48 for cables. A week ago the close 
was 458 and 4 56, respectively. Greek exchange 
(which can scarcely any longer be considered a 
neutral) has not been changed from 5 0334 for sight 
bills. Copenhagen checks finished at 30.25, com- 
paring with 29.40. Checks on Sweden closed at 
33.25, against 32.05, and checks on Norway finished 
at 31.00, against 29.40 the preceding week. Spanish 
pesetas closed at 22.70, which compares with 22.85 
on Friday of last week. 


The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $2,165,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 3. Their 
receipts from the interior have aggregated $8,715,- 
000, while the shipments have reached $6,550,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports and imports, which to- 
gether occasioned a loss of $60,035,000, the combined 
result of the flow of money into and out of the New 
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York banks for the week appears to have been a loss 
of $57,870,000, as follows: 





Week ending August 3. Into | 


Banks. 
$8,715,000 
28,363,000 


Out of | 
Banks. 


Net Change in 
Bank Holdings. 





Banks’ interior movement 
Sub-Treas. and Fed. Res. operations 


66.509,098 Gain $2,165,000 
and gold exports and imports-_-__)| 


88,398,000 Loss 60,035,000 








$37,078,000 $94,948,000.Loss $57,870,000 





The following table indicates the amount of bullion 
in the principal European banks: 





August 2 1917. August 3 1916. 


Banks of | 





Gold. Silver. Total. | Gold. Silver. Total. 





£ £ 

| 52,456,003) 54,884,434 
10,440,000 141,059,681,180,885,680 
3,695.300/123,769 550,123,389 ,150 
12,804,000 141,964,000 154,102,000 
12,140,000, 63,718,000 51,578,000 
29.879,000| 94,297,000, 42,980,000 
2,643,000) 36,023,000) 39,664,000, 
610,200, 52,377,200 48,431,000 
600,000, 15,980,000) 15,380,000 
15,718,000 10,974,400 

11,257,000) 9,221,000 

11,102,000! 8,421,000 

7,155,000) 7,155,000, 6,579,000, 


Tot. week. 693,926,934 72,949,500, 766,876 ,434'746,489 ,664 
Prev. week 713,017,321) 72,595,550'785 612 871/748 ,258 ,531 


} £ 
Enziand__| 52,456,003 
Francea__ 130,619,681 
Germany _|120,074 250 
Russia *__|129,160,000 
Aus-Hun.c 51,578,000 
Spain ____| 64,418,000 

| 33.380,000 
Netherl’ds 51,767,000 
Nat.Bel_h) 15,380,000 
Switz’land 15,718,000 
11,257,000 
10,964,000 


£ £ 
_..-----| 54,884,434 
13,562,480 194,448,160 
1,463 ,050/124,852,200 
7,526,000 161,628,000 
12,140,000 63,718,000 
30,493,000 73,473,000 
3,885,000, 43,549,000 


Sweden __! 
Denmark _| 
Norway -- 





70,765 530/817 255,194 
70,721 ,6501818 ,980 181 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date, the amount so held, £230,800,000. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








AFTER THREE YEARS OF WAR. 


The occurrence this week of the third anniversary 
of the outbreak of the European war has called forth 
the retrospect and forecast which are usual on such 
occasions. The formal statements made by public 
men of the Entente Powers, on the outlook for the 
coming year, make due allowance for past disappoint- 
ments and for the uncertainties still created by the 
submarine campaign. But none the less they appear 
without exception to reflect satisfaction with the 
general situation and confidence in the eventual re- 
sult. The attitude is not now that of expecting 
early and sweeping victories or a sudden collapse of 
the enemy. In these regards, the interviews are far 
more restrained than were the forecasts from the 
same quarters even a year ago. 

Generally speaking, the sentiment of the Allies 
is voiced by General Maurice, Chief Military Director 
of England. He admits that the French, in a mili- 
tary sense, “are in real need of more and more sup- 
port,’ and that even England is approaching the 
point ‘‘where she can say that she cannot extend her 
work much further in France.’’ Nevertheless, “the 
man with the last reserves is going to win, and we 
still have the whole power of the United States to 
draw upon.” Furthermore, as regards depletion of 
man power in France and England, “the same is 
true, and probably in far greater measure, in enemy 
quarters’; and the real truth of the matter is that 
Germany, “whose whole military gospel was to 
prosecute a vigorous offensive, is reduced to a pitiable 
state of military helplessness, in which she is barely 
able to hang on, in the hope that her submarines 
will force the people of the Entente Powers to demand 
peace.” 

This might be deemed a rather strong assertion. 
Yet the forecasts from Germany this week, despite 
their reiterated prophecy of final victory, have had 
so curiously uncertain a tone in their more specific 
views, as in a way to confirm the British General’s 
opinion. Emperor William, in his proclamation 
of Wednesday to the German people, tells them that 
Germany stands ‘‘resolute in the determination to 
prosecute this righteous war of defense to a successf 





termination’’; that her enemies ‘‘wish to see us weak 
and powerless at their feet, but they shall not pre- 
vail.” To the army he declares that ‘‘your lines are 
firm, protecting your beloved homes against the 
terrors and devastation of war,’ ending with the 
assertion that “we shall fight for our existence in the 
future with firm resolution and unfailing courage.” 
The comment of people familiar with German history 
and with the attitude of the German Government 
during the first year of this war can hardly fail to 
be that Germany’s hope and expectation regarding 
the outcome of the war must have changed radically 
to make this language possible, and, from the tra- 
ditional German point of view, disastrously. 

Neither side ventures definitely to predict return 
of peace as the event of the fourth year of war. Yet 
the current news brings so many signs that Germany 
is endeavoring to prepare for new peace overtures, 
that the cables to this effect fairly divide interest 
with the accounts of the new British offensive. 
Evidence is equally strong that the governmental 
powers of Germany are perplexed as to how the 
question can be approached without offering 
pledges or guarantees which they are not willing to 
authorize. It has probably at no time been true, 
since the middle of 1915, that even the military party 
in Germany was opposed to peace negotiations. 

Its motives for acquiescing in such proposals 
were not obscure. Not even military experience or 
judgment was necessary to convince an observant 
man that Germany’s chance for a sweeping victory 
had passed. Even the Bernhardis who had for 
years preached the gospel of war and of Ger- 
many’s superiority in it, had equally empha- 
sized in advance the fact that, in order to be suc- 
cessful, a war by Germany must be crowned with 
early and complete success. When such oracles 
considered a possible future situation of military 
deadlock or prolonged war, it was always to calculate 
the chances for and against Germany, and their 
discussion indicated uncertainty in their own mind 
as to how circumstances might direct the result. 
But Germany lost all prospect of such early and sure 
success in the first three months of war. Her gen- 
erals have fought boldly, persistently, savagely, 
often brilliantly, during the three succeeding years, 
but always with the sense that the odds of time and 
economic conditions were against them. No one 
could deny that her foreign commerce was wrecked, 
and that, as against the increased military and 
financial power derived from the succession of new 
allies which were joining the enemy as the war pro- 
ceeded, there remained on the side of Germany only 
the discontented and financially hard-pressed Aus- 
tria, the economically feeble Bulgaria and the bank- 
rupt Turkey. 

The question has not been, and is not now, whether 
the German Government was willing to ask for peace, 
but what terms of peace would it propose or accept. 
On this point the authorities at Berlin have stead- 
fastly refused to commit themselves. When evad- 
ing, in its answer to President Wilson’s request of 
last December, the statement of its actual terms of 
peace, the German Government merely said that 
“their readiness was affirmed without reservation 
to make known their peace conditions when negotia- 
tions were entered into.” But the Allies very 
properly refused an armistice under such conditions 
—which could have served to the advantage of only 
Germany. German newspapers and members of 
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the German Reichstag have publicly declared that 
an offer of this sort could not be taken seriously. 
Their inference, as well as the inference of the Allies, 
was that the German Government did not mean to 
submit such terms as would be acceptable under any 
other circumstances than a break-up of the enemy 
coalition at the diplomatic table. 

Conditions are now in some respects different. 
Revolutionary Russia has insisted on peace without 
annexations or indemnities. The Reichstag reso- 
lution of last month has demanded, in the German 
people’s behalf, a real and lasting peace, and has as- 
serted that “forced acquisitions of territory and 
political, economic and financial violations are in- 
compatible with such a peace.” The Western 
Allies, who last January explicitly declared that the 
liberation of Austria’s Slavic provinces, the return of 
Alsace-Lorraine to France and the expulsion of Tur- 
key from Europe were indispensable preliminaries 
to peace, have agreed to reconsider and re-state their 
terms in deference to Russia. This might conceiv- 
ably mean some important revision of the Allied 
terms, especially as regards dismemberment of the 
Austrian Empire. That result is rendered at least 
more possible, not only by the attitude of Russia, 
but by knowledge that Austria is pressing hard on 
the German Government to force it to submit ac- 
ceptable terms of peace. The fact that the ring- 
leader in last month’s attack on the official German 
attitude was a Reichstag member known to be 
acting in concert with the Austrian Government, 
and this week’s hurried visits of the new German 
Chancellor and other German statesmen to Vienna, 
go to confirm that view. 

These things may for the present mean much or 
little. A renewed and more practicable offer of 


peace by the Central Allies may come soon, or may 
be long deferred. But that it will eventually be 


made there is very strong indication. Such develop- 
ments usually come with suddenness—as did Beth- 
mann-Hollweg’s appeal for peace at the end of 1916. 
All experience indicates that when it does come, we 
shall find both sides ready to make at least some 
concession from their original terms. With Germany 
the crux will not be restitution of Belgium and 
Serbia—that must in any case be taken for granted— 
but the question of reparation, of guarantees for the 
future, and indirectly the probable downfall of the 
German military caste as a dominant power in di- 
recting the policies of the Empire. It is undoubtedly 
apprehension, on the part of that military faction, as 
to the political consequences to themselves, which 


still makes them resist the reiterated demands of 
the German people. 








MILLIONS OF MEN AND BILLIONS OF 
MONEY. 

It is with increasing concern that we view the 
tremendous appropriations being made by Congress 
in the progress of the war. As billions are piled 
up, they become only the more incomprehensible. 
Comparisons are made with amounts appropriated 
by other countries, but if these are to mean any- 
thing, a comparison which will relate properly all of 
those amounts, respectively, and then by parallels, 
to national wealth, to territorial sweep, to earning 
power of the people, and to prospective production 
and trade, must be made. Comparisons are also 
given us which show the proportion of our own 
estimated on supposed national wealth to the huge 





sums being devoted to the cause. Other informing 
and sometimes curious, illustrations, are made to 
try to show the bulk on extension of these billions 
of dollars, considered as physically existent; or, by 
relating them to time, to show how long it will take 
to produce their value, or earn them in wages. All 
are inadequate; to the average mind, the colossal 
sums mean little or nothing, as far as actual com- 
prehension of their magnitude is concerned. 

We do not, in the present writing, take up this 
matter in the spirit of criticism. We realize, we 
hope, as fully as anyone can, that being in the war, 
demands -become imperative, and that we must 
dedicate and draw upon our future strength and 
activities as a people to meet them. The glowing 
banner of universal democracy under which the 
country has been enlisted makes its appeal, of 
course, with varying force to our citizens. Patriot- 
ism adjures silence to the lips of many. And, 
speaking of the present time, the general disposition 
is to quietly support the Administration and Con- 
gress in all the steps that are necessary. But the 
pinch of taxes, the deprivations of enforced econo- 
mies, the possible, and the inevitable, strain upon 
credit, and its consequences, have not yet been felt 
and when they do fall with their daily and deadening 
force upon the hand, the heart and the home, the 
vague sense of multiplied billions will be translated 
into terms that will be instantly and adequately 
comprehended. We do not predict that a revulsion 
of feeling will ensue, though that is possible; on the 
contrary, we feel that there will be a sobering of the 
popular mind, and with this an insistent demand that 
the Government, as servant of the people, exercise 
the utmost of good judgment, economy, business 
caution and acumen, in all these unparalleled ex- 
penditures. 

Woe has already been called down upon those who 
stand in the way, on those who put profits above 
patriotism; but true patriotism can never be other 
than love for one’s own country, a love that carries 
with it a duty to protect one’s own country in its 
integrity as a nation, and in and above the activities 
of its constituted servants. Entering this great war 
at a time when many of its lessons were made mani- 
fest, the weight of responsibility to do the right thing 
in the right way at the right time lies heavy on our 
public servants. The encouragement of loyal sup- 
port is due them, regardless of all preconceived 
opinions. But it is a law of life, and especially so in 
popular forms of government, that this very support 
by the people carries with it a swift and unsparing 
judgment. By its very nature, it, too, cries ‘‘woe”’ 
to him who neglects, falters, blunders; or betrays a 
trust. The lightnings of wrath and condemnation 
are swift, though they may not always be righteous. 
Wehave seen the Cabinets of all the principal coun- 
tries, regardless of their origin or powers, changed 
by the pressure of public sentiment. And from this 
lesson alone we must not fail to measure the influence 
of the current events through which we are passing. 
In another year a popular election will come—and at 
a time when these billions are coming home to the 
people in appreciable terms. What may be the ques- 
tions of that time we do not even conjecture. But 
we may well believe, as old party politics are largely 
in abeyance now, so will they be then, yet the patri- 
otic voice of the people will speak in ‘‘thunder tones” 
none the less. And coming back to the present fate- 
sul hours and to these colossal appropriations, shall 
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we fail to ask that a deliberative body, in the the 
highest and best sense, deliberate? 

This is an inclusive, and an entirely sufficient, 
term. It does not mean delay. It does not forbid 
speed, or refuse to recognize necessity. But its 
horoscope includes results. A result may be suc- 
cess or failure. High in the heavens of the nation’s 
endeavor gleams an ideal. In itself, it is a har- 
binger of hope to the world, an earnest of security 
to States large and small, a shibboleth of battle- 
triumph. The task may well dumbfound the gravest 
wisdom. It is by means of billions expended in war, 
and we know not what millions sacrificed on the altar 
of freedom, we are to make the rapt ideal a reality. 
If the billions fail to make war effective, or if the 
war fail to make the billions effective, the cause is 
lost. And it devolves upon the Administration and 
the Congress to so order and prosecute all the in- 
cumbent and combined activities, that the cause 
shall triumph, the ideal become the glory and the 
good of the world. As this is done, our own welfare 
as a people and nation, our own existence as an agency 
are increasingly involved. And it follows that to 
save the world we must first save ouiselves. What 
this means to our internal policies, to our national 
wealth and the personal welfare of the individual 
citizen, what it means to the very structure of our 
Government and the continuance of our pristine 
and time-honored Republic, one need not attempt 
in detail to declare. But every consideration of this 
character which might be enumerated vitalizes these 
billions with the sweat and blood of our people for 
generations to come. 

May we not ask, then, in a feeling of full respect 
and sympathy, that Congress, in making these stu- 
pendous appropriations, be not unduly hurried by the 
exigencies of the occasion; be not blinded by the 
exuberance of patriotism upon the part of the people; 
be not, in a way, dazed by demands, or disregardful 
of the retroactive effect of these billions upon the 
condition of our own people; as well their forward- 
bearing and forward-looking upon the woes and the 
weal of a sorely burdened world? 

Often, as we look upon the turmoil, the picture 
darkens almost to despair. The very agency of war 
as a means of peace, do what we will, gives us pause. 
These vast debts grow, pressing their unescapable 
weight upon continents as well as countries. Never 
did earth know such sacrifice and such shame. 
Billions of credit do not express the character of the 
struggle or measure the good or evil wrought. As 
the individual citizen in all countries bends to the 
heavy load laid upon him, so must government 
justify its right to existence by its own economy, 
efficiency, and care for his welfare. ‘The old means 
of production, come what may, must be relied upon 
to carry mankind forward. As the little men toil in 
field and factory to further the ends and aims of 
the leaders of thought, the vested authorities of 
rule, in every country, upon these officials and digni- 
taries must fall the duty of humility as well as honor. 
To contend a moment longer than necessary to create 
a way to adjustment, must come close to a crime. 
The righteousness of a cause is not a justification for 
continuance of war without counting the cost—cost 
in millions of lives and billions of money. If there is 
a country, or a ruler, in the wide earth fighting 
against hopeless odds, that will not surrender or 
abdicate for the good of humanity, upon that country 
or ruler must rest forever all that befalls mankind in 





consequence. And so as we look upon the part our 
country is destined to play, may we not ask that our 
billions be closely guarded, that they not only win 
the war, but guide us to the door of enduring peace? 








STRIKE TROUBLES AND THE PERNICIOUS 
ACTIVITY OF THE I. W. W. 


On last week Friday it was reported from Chicago 
that the managers of nineteen railroads were just 
then sending out notices of an embargo on live stock 
and perishable freight to and through that city, the 
occasion being the threat by the trainmen’s brother- 
hood (one of the “Big Four’’) of a strike of the yard- 
men in the terminals unless concessions were made 
“which would establish the closed shop in favor of 
members of their organization and deprive the 
management of the power to select yard masters and 
their assistants;” a strike by members of the switch- 
men’s union employed in the terminals was included. 
The representative of the roads said that a vote had 
been taken and he had been notified by the Vice- 
President of the trainmen that the men would be 
called off on the following morning, which ‘‘means 
that there will be a great deal of interruption in 
traffic in the Chicago switching district and the rail- 
roads will need protection to enable them to continue 
their business.”” The trainmen’s officer quoted 
denied this, according to the dispatch, admitting that 
an almost unanimous vote had been cast for a strike, 
but saying that the men were not seeking the closed 
shop but only requests embodying certain “rules,” 
which rules would give preference to brotherhood 
members ‘‘and would prohibit the companies from 
reinstating men justly discharged, in disregard of 
the rights of other loyal yardmen.” 

But the strike was not put in action at the ap- 
pointed hour, for a conference produced a compromise 
whereby the switchmen lost the chief point for which 
they claimed to be contending, namely the prefer- 
ential selection of union members in hiring, and the 
affiliated brotherhoods ruled that the trainmen 
should not have raised the issue and voted a strike 
upon it. The dispatches from Chicago do not state 
the details very fully, but do significantly say that 
“potatoes dropped from $3 75 and $4 50 a barrel 
to $3 and $4 in carload lots, as a result of the settle- 
ment of the strike.” 

An interruption at important terminals must bring 
a stoppage of movement along the line, as the alter- 
native to making the congestion worse. The quick 
effect which such a compulsory embargo exercises 
upon food is illustrated once more, and it shows that 
the trouble is in transportation as well as in pro- 
duction. 

A San Francisco dispatch of that same Friday said 
that the California Canners’ League had wired to the 
President for protection against strikers and violence 
there and in the Santa Clara Valley. The appeal 
ascribed the disturbance to “enemies of the coun- 
try’ in many Western States, no dispute arising over 
wages or hours, but agitators, chiefly foreigners, were 
openly halting, by threats to kill, men and women 
who were going to work; this, it was said, is a con- 
spiracy to cause waste of vast quantities of perishable 
products which are positively necessary for feeding 
our forces now and soon to be in the field. The 
troubles fomented in the mining districts by the 
pests calling themselves the Industrial Workers of 





the World and the resentful action of the angry 
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residents thereon are a part of recent news; but one 
Frank Little, an anarchist, claiming to be an official 
spokesman of the I. W. W., was reported as declaring 
to a crowd on a baseball ground in Butte, about a 
fortnight ago, that in the course of the next three 
months that organization will “pull out’’ 50,000 
workers in the farming districts, 40,000 workers in 
the lumber districts. and 50,000 mining workers. 
For the soldiers guarding detention camps he had 
only foul epithets, and he declared that the men 
“pulled out” of work by himself and his kind will give 
the soldiers of this country so much to do at home 
that sending an army to France will be impossible. 
The sequel followed when masked men dragged this 
disturber from his bed and hung him to a railroad 
trestle, with a warning placard pinned upon his 
body, on last Wednesday night. Lawlessness is 
always to be condemned, though in the case of this 
man the violence which it was his occupation and 
study to incite recoiled upon himself. 

This recalls to mind the Vigilance Committee of 
the early years of San Francisco, and the lesson now, 
as then, is that when a community ceases to have 
well grounded] faith in regular legal process the en- 
forcement of penalty will be taken up directly. 
This is wrong, per se, and is deplorable, but it is a 
less evil than open anarchy, and it is always ready 
to subside when regular procedure is accepted as 
sure. It is quite clear that protecting our productive 


works and conserving their product is not less 
imperative to the prosecution of this war than raising 
military forces and arranging for their supplies. 
Congress would be better occupied in studying this 
problem, now directly timely in the crop season, 
than in wrangling over irrelevancies such as pro- 


hibition. The underground intrigues of Germany 
are so widespread that it is not at all incredible that 
an organized movement to cripple industries here 
may be a part of them; but however that may be, 
the duty is imperative, and the concern reported on 
Thursday to be felt in Washington over the activities 
of the I. W. W. is with ample cause. A threat that 
the soldiers of the country will be prevented from 
going abroad by having work provided at home falls 
within the constitutional definition of treason, for 
obstructing military operations is a direct way of 
“giving aid and comfort” to our enemies. A few 
cases of swift conviction and of applying the extreme 
penalty would operate as a deterrent upon hostile 
emissaries and would also check the disposition to 
deal with them by expulsion and by the rope. 








WHEN AND HOW SHOULD A PRINCIPLE 
BE SACRIFICED? 


There is an old saying in real estate that a man 
must ask a high price in the beginning so that “he 
may have room to fall.’”’ The custom has even in- 
vaded the sales of goods. This led to the business 
catch words ‘‘a one-price house.’”’ There are some 
fine distinctions to be drawn before passing entire 
condemnation on the use of a sliding scale in price. 
Especially in placing value on real estate it is difficult 
to arrive, in the first instance, at the amount, so 
many influences enter in. The owner may not be 
able to gauge the worth of his own property. ‘Bar- 
gaining,’’ itself, implies adjustments between par- 
ties. It involves conferences which tend to fix the 
proper relation of demand and supply. The element 
of compromise is present. But when all exteruations 





are made, there remains the sacredness of maintain- 
ing principles in business transactions. 

We are moved to this preface by way of illustra- 
tion. Principles cannot always be maintained in the 
face of ineradicable conditions. Consequently we do 
not dogmatize in calling attention to what appears 
to be a prevalent evil in current legislation. And 
this is, not only the sacrifice of principle to expedi- 
ency, but to compromise. 

Many new laws are being enacted of deep and 
direct import and far-reaching effect. They are 
vital to the business interests of the country. Some 
of them are bound by the indefinite duration of the 
war. Others have no such restrictions. And the 
plea of necessity is ever present. In taxation, prin- 
ciples, which in other times would receive protracted 
discussion, which would even raise up parties and 
create political divisions, are passed over with hasty 
and inadequate consideration. And the very im- 
portant question is, how far this is warranted after 
making due allowance for the crisis in affairs which 
now exists. 

Citizens alert to the quick and comprehensive 
changes being made—and never were our business 
men more watchful, never were they more willing 
to bear and forbear—must have noted how very 
sweeping the provisions of these proposed laws have 
been made in the original draft. One is tempted to 
ask if the authors, in several important instances, 
did not ask more than they expected to get—if, in- 
deed, they did not give themselves “room to fall.”’ 

Take, for example, the Espionage Bill. And we 
do not now discuss the right or value of any of its 
provisions. It contained many sections of minute 


detail, some of which were divergent and inhar- 


monious in their effects and tendencies. Discussion 
centred upon the censorship section, which was 
finally, after proposed amendments, entirely elimi- 
nated. The bill was passed. Hardly had the ink 
of approval become dry, when the embargo provision 
was invoked, a provision receiving scant attention 
in debate, but tremendously significant to business 
in general, aye, to living conditions throughout the 
whole world! The fact stands out that, while the 
press remains free, a new and powerful element of 
“control” has passed into the hands of the President. 
Now, approaching enactment, is the bill popu- 
larly known as the “Food Control Law.” It is a 
long, intricate, comprehensive and radical measure. 
It is a new proposal in our domestic policies. We do 
not discuss its advisability now and here. Many of 
its original restrictions and powers have been modi- 
fied or softened in tone and extent. But the point 


is, after conciliation and compromise have done their 


work, there remains, by the judgment of the Con- 
gress, a Food Dictator, or Administrator, over the 
American people. Let us repeat, we do not now 
discuss the question whether or not there should be. 
But we ask in all sincerity if striking out the more 
objectionable provisions is sufficient warrant for 
its enactment if. the principle involved be wholly 
wrong? Can any law compromise with a principle? 
And can the sacrifice of any principle to expediency 
be justified save when there is absolutely no other 
way to accomplish the desired ends? Is the emer- 
gency paramount beyond all question? 

We feel it incumbent upon the people to carefully 
consider this thought. All laws are subject to amend- 
ment. All laws in new fields of legislation are neces- 
sarily crude. No one knows how they will work 
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out in practice. The effort is natural to perfect them. 
If they bear unequally upon interests, classes or 
individuals, there is reason to attempt to amend 
them. And is it not true that their scope under this 
process usually enlarges? Do they not, when 
objectionable and inoperative, linger on, not enforced, 
dying of inanition, but remaining upon the statute 
books, though secretly awaiting a condition which 
may call them to life when forgotten, to the end of 
business confusion and difficulty? Is it not wise, in 
the’ creation of an emergency law, to exercise more 
than the usual care, for fear of its after-effects? Is it 
not extremely difficult to tell when an emergency 
may be said to have ended? And does not one law, 
by its very nature, when directed towards interlacing 
and interdependent business, tend to beget another? 

The American people, in the fervor of their patri- 
otism, will not countenance cavilling in our present 
grave affairs. They expect Congress, and every 
man, to do the duty at hand. But they also require 
that representatives in a republic exercise the judicial 
mind. Back of every occasion is a condition; back 
of every movement is a principle. To compromise 
upon details is not excuse for the enactment into law 
of a forbidden principle. If, after due deliberation, 
a principle must be sacrificed, it should be so hedged 
about that it will not tend to grow and be perpetu- 
ated. But certainly the sacrifice should be made at 
the end and not at the beginning; certainly it should 
not quietly be acquiesced in, through the mere dis- 
cussion of details and by the elimination of the most 
objectionable of the features. 

As we have had occasion to say before, the burdens 
put upon Congress are heavy to bear. Not always 
may the people be consulted. But through all this 
trying time should run the threads of static condi- 
tions and continuing progress that have led us for- 
ward to to-day. Upon these we have builded our 
State, our commerce, and our personal welfare. 
They furnish forth principles of guidance. And we 
destroy or annul them at our peril. The situation 
is difficult to master. But if principles are eternal, 


are they not ever-present, demanding recognition 
first of all? 








HARRISON GRAY OTIS—EMPLOYERS WHO 
FIGHT FOR EMPLOYEES. 

The sudden death, on Monday last, of Gen. 
Harrison Gray Otis of Los Angeles, may possibly 
bring his name for the first time before many news- 
paper readers east of the Mississippi, or may recall 
it to many who had forgotten it since it attained a 
temporary prominence, the country over, by the 
most striking incident of his career, his fight with 
organized labor. He was an Ohioan, born of pioneer 
parentage. He learned the printing trade, and in 
1860 was a delegate to the convention which nomi- 
nated Abraham Lincoln, going thither from Louis- 
ville. He served through the Civil War; he served 
several years in the Government Printing Office 
in Washington, where he became head of one of the 
divisions; he served through the war of 1898, re- 
ceiving a commission as Brigadier-General; in 1882 
he purchased an interest in the Los Angeles daily 
“Times” and was thus brought into touch and con- 
flict with organized labor. 

He insisted on being his own master and making 
his own contracts. The familiar round of coercion, 
threat and violence followed. It is not necessary 
to recall the incidents, except the chief one, when 





his plant was blown up by dynamite about seven 
years ago, and some twenty of his employees were 
killed. The malice of the plotters, and their un- 
shrinking determination to give such a lesson of 
“frightfulness” as would greatly aid organized labor 
were shown by their selecting an hour when the 
largest number of persons would be at work. Mr. 
Otis was not put out of business, and the value of 
his newspaper experienced marked increase instead of 
diminution, in good part because he took up the 
gage thrown to him and persistently hunted out the 
perpetrators, convicting some of the leaders. 

It is not supposable that members of labor unions 
anywhere will bring any chaplets to his grave or 
that they have ever held him in honor; but the 
country should hold him thus, and that the labor 
unions do not, and that they cannot, according to 
their views of the subject, shows that their views 
of the subject are erroneous. For such men as Mr. 
Otis and Mr. Loewe, the Danbury hatter, are really 
friends of the wage-earner, although they do not 
pretend to be altruists. In sturdily fighting for 
their own rights they fight, equally and necessarily, 
for the rights of employees everywhere. All rights 
are in mutual touch and are interlaced, like threads 
of a fabric; the right of one man to contract to buy 
services is the same with and inseparably joined 
with the right of another to be hired. If a man 
does not own his hands, he owns nothing and is not 
a freeman; if a man cannot contract, unhindered 
by menace, for the buying of labor, no other man can 
contract thus for selling it; the shop is open or closed 
for those who are or wish to be hired, as truly and 
as effectually as for the employer. This elementary 
statement is like saying that a pound of one material 
weighs exactly the same as a pound of any other 
material, and to state it seriously almost seems like 
an affront to any person’s intelligence; yet men go 
along acting as if it were not true or as if they never 
paused to reflect about it. 

The employer who fights for his side, especially 
if he wins, is fighting as well for the side he is fight- 
ing, the meaning of this apparent paradox being 
that free labor is the best paid and the best situated 
labor. We took this as established, after a war, 
sixty years ago; yet we have it still to establish 
before the minds of all men. There is no stable 
ground for the existence of “classes” and “interests.” 
The most successful employers arise in the ranks 
and graduate therefrom. When the workers now 
in unions are able to see that their organization, 
which should be and might be a great practical help 
to all concerned (for nobody has any sound objec- 
tion to collective bargaining per se, and certainly 
none to self help) has been perverted, to the profit 
of nobody but the leaders, who get a pleasant living 
by the perversion, they will be ready to have thankful 
memories of the Loewes and the Otises. 








ANOTHER PROTEST AGAINST THE TAX ON 
“T’NDISTRIBUTED” PROFITS. 

Another protest against the pending war revenue 
bill has been lodged with the Senate committee, 
coming now from the life insurance companies and 
directed against the proposed addition to Section 
10 of the income tax law of last September, laying 
a special tax on undistributed profits. Of course, 
the only conceivable object of such a tax is to cause 
corporations to make an annual distribution of net 
earnings and thus get more funds into the hands of 
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individuals and within reach of the tax collectible 
from them direct. The new subdivision objected 
to would lay an additional tax of 15% ‘‘upon the 
amount remaining undistributed sixty days after 
the end of each calendar or fiscal year, of the total 
net income of every corporation, joint-stock company 
or association, or insurance company, received 
during the year.” 

Now while the effect of this provision might be 
to bring some further funds in fire insurance within 
the reach of the income tax, that effect will be prac- 
tically negligible in respect to life insurance because 
only a very few companies operate on the strict 
stock basis and the total of income returnable by 
individual stockholders will not be increased in any 
considerable degree. In companies writing mutual 
or participating life insurance (which covers all but 
a comparatively small fraction of the total) the 
receipts above claims and working expenses go 
towards legal reserve, towards dividends or return 
allowances to policyholders, and towards what is 
commonly though not accurately called surplus. 
Section 12 of the law of September last already 
exempts ‘‘the net addition, if any, required by law 
to be made within the year to reserve funds and the 
sums other than dividends paid within the year on 
policy and annuity contracts.”” Therefore the pro- 
posed addition cannot increase taxable funds at all 
trough either of these directions taken by annual 
receipts; and although any increase in dividends 
to stockholders upon their stock would enter into 
their own individual returns any increase of “divi- 
dends” to holders of mutual or participating policies 
would not merely fail to come within reach of in- 
come tax but would lose to the revenue part of the 
present normal 2% tax ‘‘upon the total net income” 
of the companies and also the additional war tax 
of 2%, provided for by Section 4 of the pending 
bill. Thus the framer of this bill has in this par- 
ticular overshot his mark, and if his proposed tax 
on “undistributed profits’? operated at all its effect 
would be to diminish revenue instead of increasing 
it. 

The objection of the companies, however, is not 
that the proposed tax would miss its object but that 
its tendency, so far as it affected the action taken 
annually with company funds, would be to lessen 
the strength behind the policy contracts. This ob- 
jection is less serious than in case of the fire insurance 
companies, which are constantly exposed to the 
blows of conflagration, as already pointed out, 
so that in their case surplus is really ‘‘conflagration 
reserve” and ought always to be so called; to keep 
that unimpaired, and to make some annual additions 
to it, is the aim of every good company and no 
provision of law should interfere with it. Yet the 
life insurance companies, while shielded against any 
sudden fluctuations in demand, are facing unknown 
contingencies (especially on war account) and their 
“contingency reserves,’ which of course are over 
and above the sums required by law, ought to stand 
unimpaired and unattacked. They are obliged, by 
contract, to apportion funds for “‘deferred dividend”’ 
policyholders, and according to the prevailing in- 
terpretation of the law as now standing the larger 
part of those funds would be open to the proposed 
15% tax on “undistributed” receipts. 

The first clause of the exemption in the Senate 
draft of the bill keeps the proposed 15% tax from 
that portion of annual profit required by law for 





establishing or maintaining reserves, and the com- 
panies desire a further exemption for additions made, 
with official approval, to contingency reserves or 
surplus “or to funds required to be accumulated to 
meet their policy obligations.” 

On Thursday the Senate Committee adopted an 
amendment changing the date when profits shall 
become ‘‘undistributed’’ from 60 days after the calen- 
dar or fiscal year to six months, and reduced the rate 
from 15 to 10%, also exempting the portion of un- 
distributed income ‘‘which is actually invested and 
employed in the business or is retained for employ- 
ment in the reasonable requirements of the busi- 
ness.”” The Secretary of the Treasury is to be the 
judge, without appeal, of whether any portion re- 
tained is not so employed or reasonably required, 
and the rate on any such portion shall remain 15%. 

There is no reason why the companies’ request should 
not be granted, and the necessity for making it gives 
one more illustration of the haste in which tax propo- 
sitions are put together and of the combined in- 
ability of the framers to see and indifference about 
determining how certain taxes which wear a super- 
ficial appearance of feasibility will work out in 
practice. 








CANADIAN FINANCIERS APPROVE NEW LOAN 
IN THE UNITED STATES. 


Ottawa, Canada, Aug. 3 1917. 

Although the Canadian war loan of $100,000,000 
just arranged through J. P. Morgan & Co. was 
kept secret as to its disposition until the announce- 
ment of Secretary McAdoo at Washington, the 
action of the Minister of Finance, Sir Thomas White, 
proves to have had the hearty support of leading 
Canadian financiers, notably the banks. 

To what degree Canada will be included in any 
scheme of Imperial financing with the American 
Government or through private agencies in the United 
States is a matter, as Secretary McAdoo pointed out, 
that must be gauged by the circumstances of the 
moment. It is certain that Canada will raise her 
next loan at home about April 1918, to which end 
Government thrift advertisements are now paving 
the road. 

The opposition of the banks to any further Gov- 
ernment loans within the borders of Canada in 1917 
is epitomized by the head of one of the Montreal 
banks in this manner: “In addition to financing to 
a very substantial amount munitions plants and the 
like throughout the Dominion, the resources of the 
Canadian banks are now employed in supporting the 
essential commercial and industrial business of the 
country. In consequence, at the moment, bank 
resources are under a heavy strain, which shows no 
sign of diminution, and further assistance from that 
quarter can hardly be expected in reason. 

‘As the second largest customer of the United 
States it is but businesslike and reasonable that we 
should receive special consideration at the hands of 
the American Government, and I think it is realized 
there, as it is here, that our present rate of imports 
from that country cannot be maintained at existing 
figures unless financial assistance at this juncture is 
extended to us.” 

The Minister of Finance was, of course, governed 
very largely by the views of his advisory committee 
of bankers, who in the event of an internal loan would 
have been expected to take up at least 30% of it. 
Another factor of first importance was the tardiness 
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of the Canadian investor in absorbing the remainder 
of the recent war loan, a substantial amount yet 
resting in the hands of the bond brokers. It is 
worthy of comment that of the various short-term 
notes placed by Canada in New York during the past 
two years, the principle of conversion to twenty-five- 
year 5% Canadian bonds was exercised in an almost 
negligible degree, payment being demanded in United 
States gold coin at the agency of the Bank of Mon- 
treal in New York. 








CANADA’S ACTION ON 
PROBLEM. 
Ottawa, Canada, Aug. 3. 

In announcing to the House of Commons on 
Wednesday the Government’s intention to become 
proprietor of 6,000 miles of Canadian Northern 
trackage, with all branch lines, rolling stock, ter- 
minals, telegraph and express services, elevators 
and steamships, the Minister of Finance took a 
step rendered imperative by public sentiment if by 
nothing else. To have put forward any temporizing 
scheme of loans to the Canadian Northern would 
have invited such general protest as to have jeopar- 
dized the Government’s chances of re-election. 
Although the Grand Trunk Pacific, under the terms 
of the new policy, is given a lift of $7,500,000, 
the Canadian public has always had towards that 
corporation a sense of companionship in misfor- 
tune, realizing that the entire project was consented 
to and stimulated by the Government and people 
of the day, even if it has resulted in a long strip of 
branchless line, built to standards much in advance 
of requirements. 

The Canadian Northern, on the other hand, 
shared very little of this magnanimous outlook of 
public opinion. Maybe this was due more to lack 
of publicity concerning the internal affairs of the 
company for, while a report of a Government com- 
mission recently assured the people that no part of 
their $300,000,000 of pledged funds had been wrong- 
fully diverted by the two promoters, Mackenzie 
and Mann, and that the road was well located and 
economically built, the repudiation of common 
rumor and suspicion came too late to sweeten public 
temper. This, of course, was hardly the main- 
spring of the Government’s action, but it was un- 
doubtedly a strong political factor. 

The plan to save the Canadian Northern and 
Grand Trunk Pacific from financial collapse may be 
summarized thus: 

The Government now owns $40,000,000 of the 
$100,000,000 stock of the C. N. R. and proposes 
to purchase the remaining $60,000,000 of stock at a 
price to be fixed by arbitration. 

The Canadian Northern will retain its corporate 
identity, with operation and administration by a 
directorate appointed by the Government. 

A demand loan of $7,500,000 at 6%, secured by 
mortgage, will be made to the Grand Trunk Pacific 
Railway, the Government to take power to recon- 
stitute the board of directors of the company. Un- 
der these terms the Grand Trunk Railway Company 
is not relieved of its obligations in respect to the 
western lines, although an appeal for such release 
has been vigorously prosecuted. 

As between the financial position of the Canadian 
Northern and that of the Grand Trunk Pacific, the 
facts would seem to support the inference of the 
Minister of Finance that the C. N. R. shares promise 
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a fair ultimate return and that the Dominion’s 
purchase of stock would not only save the road 
from ruin and sustain the nation’s credit, but would 
finally be justified as an investment. The Grand 
Trunk Pacific showed a loss on operation, neces- 
sitating the $7,500,000 loan to cover next year’s 
fixed charges, betterments and purchase of rolling 
stock. On the other hand, the Canadian Northern 
showed a surplus after paying fixed charges, but 
owing to the money market conditions had to pay 
for betterments and new rolling stock out of earnings. 








FOREIGN TRADE OF UNITED STATES 1916-17. 


A volume of exports which, before the outbreak of 
the war in Europe, would not have been considered 
possible even in a dream, and an aggregate of im- 
ports a high record by some 461 millions of dollars, 
is the result revealed by the official report of our 
foreign commerce for the fiscal year ended June 30 
1917, issued this week. To say that the exports, 
month by month during the fiscal year, far exceeded 
the expectations of the most sanguine, is not an 
exaggeration. Until fully a year after the beginning 
of the war, 300 million dollars as a measure of the 
monthly exports had never been reached. But, be- 
ginning with September of 1915, that total became a 
thing of the past, 400 millions was left behind in 
February 1916 and 475 millions reached in May. 
It remained for 1916-17 to establish a still more 
imposing record. In August 1916 the 500 million 
mark was passed, September, November and De- 
cember successively set up new high records, and in 
January 1917 the pinnacle was reached with an 
aggregate of 613 millions. The result for the twelve 
months is an export total in excess of 6,294 million 
dollars, this being nearly 1,961 millions more than 
the previous high record of 1915-16, over 127% 
greater than in 1914-15, triple the aggregate of 
1910-11 and quadrupling the result for 1904-05. We 
also have a new high mark in imports, but as com- 
pared with the augmentation in exports, the gain in 
imports has been very moderate, so that as an out- 
come of the year’s foreign commerce, a net balance 
or credit of 3,635 million dollars has been built up. 

Naturally, with so marvelous an increase in our 
exports, it is inferred that it must have been shared 
in quite generally by the various commodities. This 
is practically true. Breadstuffs shipments for 11 
months of 1916-17 (June details will not be available 
for some weeks yet) exceeded in value those of 
1915-16 by about 103 million dollars. Chemicals and 
drugs show an increase of approximately 60 millions; 
iron and steel and manufactures advanced from a 
total of 545 millions last year to over 1,010 millions; 
brass and manufactures from 133 millions to 362 
millions, and copper and manufactures from 149 
millions to 249 millions. Cotton, notwithstanding 
a very small quantitative increase in exports, rose in 
value from 336 millions to 515 millions, and cotton 
manufactures from 100 millions to 123 millions. The 
most decided gain of all, however, and it is not a mat- 
ter for surprise, is shown in the shipments of explos- 
ives. Before the breaking out of the war, explosives 
were never an item of more than negligible importance 
in our exports. In 1913-14 the value of all explosives 
sent out was only 614 million dollars, but there was an 
increase to 41% millions in 1914-15 and to 467 
millions in 1915-16, while for the 11 months of 
1916-17 the aggregate is no less than 757 millions. 
The shipments of gunpowder alone (guncotton, an 
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equally important item, is not separately stated in 
the schedule) reached for the full year some 375,000,- 
000 lbs., in the manufacture of which about 900,000 
bales of cotton or cotton linters were required. 

Among other commodities exhibiting more or less 
important augmentation may be mentioned agricul- 
tural implements, aluminum, electrical machinery, 
furs and fur skins, glass and glasswear, leather, meat 
and dairy products, mineral oils, paper and manufac- 
tures, tobacco and manufactures, twine and zine 
and manufactures. The quantity of sugar sent out, 
while very much less than in 1916-17, represented 
only a slightly smaller value, and of several minor 
articles quantity is less but value greater. Horses, 
which went out in such volume in 1914-15 and 
1915-16 as to give the impression that the coun- 
try was being denuded of that very valuable and 
useful animal, was shipped less freely in the late 
year, but this was simply due to the fact that the 
available supply had been seriously reduced by 
the earlier shipments. Exports of mules, on the 
other hand, largely exceeded those of 1915-16. The 
exportation of automobiles, although less than a year 
earlier, was, nevertheless, very heavy. 

As indicating the changes in the foreign trade totals 
we append a compilation giving the imports, exports 
and balances of merchandise, month by month, and 
quarter by quarter, and quarterly returns for gold 


and silver for the last two fiscal years. 
FOREIGN TRADE MOVEMENT IN 1915-16 AND 1916-17. 
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* Excess of imports. 

The aggregate value of our merchandise exports 
for the fiscal year 1916-17, as already noted, reached 
the phenomenal total of $6,294,000,000, against 
$4,333 482,885 in 1915-16, and $2,768,589,340 in 
1914-15. The imports at $2,659,000,000 compare 
with $2,197,883,510 and $1,674,169,740 respec- 
tively, leaving the balance of exports in the latest 
fiscal year no less than $3,635,000,000, against 


$2,135,599,375 in 1915-16 and $1,094,419,600 in 
1914-15. 





Had the marvelous growth shown been in large 
measure in our commerce with non-belligerent 
nations it would be cause for extreme gratification, 
as there could be fair expectation of retaining a good 
part of the trade under normal conditions; but as it 
in greatest proportion has arisen out of the demand 
upon us incidental to the European war, it is plainly 
apparent that the cessation of hostilities will be fol- 
lowed by a most decided contraction. Our exports 
to the United Kingdom alone in the late fiscal year 
reached some 2,000 million dollars, being 500 millions 
greater than in 1915-16 and almost equalling our 
total foreign shipments of 1910-11. An extremely 
heavy increase in the outflow to France is to be re- 
corded, the exports to Russia exhibit a very large 
augmentation and the same is true of Italy and 
Canada. The major portion of the expansion in 
1916-17 over 1915-16 is to be found, therefore, in 
the takings from us by the nations with whom we 
are now allied in the effort to bring lasting peace to 
the world. At the same time it is satisfactory to 
note that notable gains in our outward commerce 
with the South American republics, the West Indies, 
China, Australia and Africa are to be recorded. 

It would be a mistake to consider that the increase 
in the aggregate value of the commodities sent out 
was in the main due to the greater quantitative 
outflow. Quantity has been a factor to some. ex- 
tent in almost all leading articles, but by far the 
most important element in the result attained has 
been higher prices. In fact the average prices of 
very many articles have been very decidedly higher 
than those of the previous year. Gunpowder, al- 
ready ruling very high in 1915-16, shows no men- 
tionable change, but brass plates for the 10 months 
ended April 30 (later details are not available), 
averaged 3014c. per pound, against 255c.; copper 
pigs, &c., 28.16c., against 21.28c.; cotton cloth, 
10 1-5c. per yard, against 8.27c.; steel billets, &c., 
$68 90 per ton, against $40; steel rails, $42 80 per 
ton, against $32 48; structural steel, $65 83, against 
$42 48, and raw cotton, 17.7c., against 12.1c. 
Furthermore, other articles of iron and steel were 
considerably higher generally, as were wheat, corn, 
flour, coal, dynamite, leather, bacon, hams, min- 
eral oil and sugar. The value of the exports of the 
articles enumerated (gunpowder not included) was, 
for the 10 months, July 1 1916 to April 30 1917, 
$2,015,668,251, against $1,282,095,366 for the like 
period of 1915-16 or an increase of $733,728,885, 
and of this amount no less than $545,592,348 or 
7434% is accounted for by the higher prices ruling 
in the latest year. 

A study of the details of merchandise imports 
reveals the fact that large gains in value have been 
recorded in many leading articles and especially 
in crude or raw material for use in manufacturing. 
Sugar for the 11 months exhibits an increase of 30 
millions, raw silk 37 millions, nitrate of soda 10 mil- 
lions, copper 34 millions, hides and skins 53 millions, 
India rubber 24 millions, wood and manufactures 24 
millions, vegetable oils 17 millions, vegetables 13 mil- 
lions, breadstuffs 24 millions and coffee 18 millions. 
In addition, there are more or less noteworthy gains 
in art works, cocoa, cotton manufactures, fish, 
fruits and nuts, furs and fur,skins, fibers and manu- 
factures, paper and manufactures, seeds, leather and 
manufactures, iron and steel manufactures, tin and 
silk manufactures. Decreases in imports, directly 
traceable to the war, are,to,be found in such com- 
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modities as meat and dairy products, fertilizers, 
raw cotton and raw wool. Higher prices here also 
figure very prominently as an important factor in 
the augmentation in value. In fact it is a fair 
presumption that very much the greater part, if 
not all, of the gain over 1915-16 is thus explainable. 
We reach that conclusion by analyzing the details 
for the ten months ended April 30. The advance 
in the price of wool we find accounts for 20 million 
dollars, in sugar 32 millions, copper and manufac- 
tures 2614 millions, fibers and manufactures 23 
millions, hides and skins 49 millions, raw silk 30 
millions, coffee 744 millions, breadstuffs 6 millions, 
molasses and fruits and nuts each 5 millions, tin and 
flaxseed each 4% millions, cotton and manufactures 
16 millions and dyewoods, fish, pig iron, lead, 
leather manufactures, manganese and_ paper, 
amounts varying from 1 to 3 millions. These 
items, which covered 1,213 millions of the 2,072 
million imports for the 10 months, or 58144%, fur- 
nished a value due to increased prices of 245 million 
dollars or 70% of the total gain for the period over 
the previous year. Consequently it seems safe to 
assume, with prices relatively high for most all of 
the other articles imported, that the whole gain 
this year over last was a matter of price. In other 
words no more goods have been brought in, but we 
had to pay more for them. 

The gold movement of the year was, by a very 
considerable amount, of unparalleled proportions, 
and resulted in a very large gain to us. Starting 
with net imports of $52,712,630 in July 1916, each 
succeeding month except May furnished a balance 
in our favor, with the top notch in December at 
$130 ,646,962. The closing month of the year 
(June) netted an influx of $25,173,783, imports 
having totaled $91,339,051, of which much the 
greater part—in fact practically all—came by rail 
from Canada, and exports $66,165,268, of which 
19 millions to Japan, 6 millions to Spain and 1% 
millions to South America. For the twelve months 
the inflow reached $977,176,026. Of this close to 
900 millions was from Canada for account of Great 
Britain and some 50 millions came from Great 
Britain direct. Of the exports of $291,921,225, 
approximately 25 millions were to the West Indies, 
45 millions to Spain, 10 millions to Canada, 58 
millions to South America and 82 millions to Japan. 
The net influx for 1916-17 at $685,254,801 com- 
pares with like balances of $403,759,753 in 1915-16 
and $25,344,607 in 1914-15. It thus appears that 
in the three years since the breaking out of the war 
in Europe our net gold imports have been $1,114,- 
359,161. Exports of silver for the twelve months 
of 1916-17 were $78,279,931, of which some 50 
millions to Great Britain, and imports reached 
$35 ,003 563, Mexico sending 15 millions of it. The 
net outflow for the year of $43,276,368 contrasts 
with like balances of 2554 millions in 1915-16 and 
217% millions in 1914-15. 





THE TAX FREE COVENANT IN CORPORATE BONDS 

AND THE CHANGE IN THE INCOME TAX BILL. 

Hyde Park, N. Y., July 30 1917. 
Editor Commercial and Financiat Chronicle: 

Dear Sir: I am glad to see that someone has at last 
taken up the subject of the proposed change in the collec- 
tion of income tax, viz. from ‘‘collection at the source, to 
information at the source.’ 

Your editorial of the 28th inst. and the resolutions of the 
Investment Bankers’ Association, set forth very ably the 
njustice of such a change in the law to investors, who 





have purchased railroad bonds containing the proviso ‘‘that 
principal and interest of these bonds are payable without 
deduction of any tax or taxes which the railroad company 
may be required to pay or retain by any future or present 
law of the United States or any State or Territory thereof.” 

Bonds containing this proviso have naturally for some 
time been preferred by the investing public. The corpora- 
tions issuing them in the nineties were only too glad to cater 
to this preference, and to make their securities attractive 
by assuming this obligation, which they are now apparently, 
through legislation, trying to evade. 

As the Investment Bankers’ Association aptly says, there 
can be no reason for it, unless it has been instigated by cor- 
porations in excuse for evasion of their obligations under 
previous contracts. It makes not a particle of difference 
to the Government whether the corporation or the individual 
pays the normal tax, as long as the Government gets the 
money. 

Which brings me to some points against this portion of 
the Revenue Bill which it seems to me have not been elab- 
orated, and which it would be well for Congress and the 
Treasury Department carefully to consider. 

One is the fact that if the normal tax is not collected at 
the source the chances are that a great deal of it will not be 
collected at all. Other countries have tried it, including, I 
believe, England in the early days of the income tax there, 
and always it has proved abortive. How many persons in 
this country, if the tax is to be collected by ‘‘information,”’ 
will not ‘‘take a chance’”’ and not return it? And how is 
this information to be compiled, sorted out, and docketed 
for each individual at Washington, and how long is it 
going to take to do it? Why,I am told that the certificates 
of ownership, now used for the payment of coupons, have 
not been properly classified for the year 1914! 

Another point is that the ‘‘information’’ is likely to be 
furnished in an inaccurate manner. It is a very different 
proceeding from holding back, and paying in to the Gov- 
ernment dollars and cents. There bookkeeping comes in, 
and absolute accuracy is necessary. 

Moreover, to tabulate and index such ‘‘information’’ will 
make necessary an extra army of clerks in Washington, 
which from a political point of view may be satisfactory, 
but is not encouraging to the taxpayer ! 

Hoping that your effort in this matter may end satis- 
factorily, Very truly yours, R. 








NEWFOUNDLAND HAS EXCESS PROFITS TAX. 

The Newfoundland Legislature has passed a bill imposing 
a tax on excess business profits. As many lines of business 
have been unusually prosperous the last three years, it is 
expected this will yield a large revenue. The Legislature 
adopted other war measures creating a department of militia 
and defense, a provision for food control and a system of 
pensions for soldiers and sailors and dependents of those 
who have died in active service. 





STATISTICS OF STEAM RAILWAYS IN U. 8. 

An abstract of the statistics of steam railways of the 
United States for the year ending June 30 1916 has been is- 
sued by the Inter-State Commerce Commission under date 
of July 13 1917. The abstract is based upon compilations 
for the 29th annual statistical report of the Commission. 
We give the Commission’s statistics in full as contained in 
this abstret as follows: 


INTER-STATE COMMERCE COMMISSION. 
Washington, D. C., July 13 1917. 

This abstract is based upon compilations for the Twenty-ninth Annual 
Statistical Report of the Inter-State Commerce Commission, covering the 
fiscal year ended June 30 1916. Returns of switching and terminal com- 
panies are not included. Advance figures given in this abstract may be 
slightly modified by revision before final publication. 

As designated in this abstract, Class I roads are those having annual 
operating revenues above $1,000,000; Class II roads are those having an- 
nual operating revenues from $10. ,00 to $1,000,C00; and Class IIT roads 
are those having annual operating revenues below $100,000. 

MILEAGE, 

On June 30 1916 the roads covered by this abstract represented 259,210.86 
miles of line operated, including 11,856.42 miles used under trackage rights. 
The aggregate mileage of railway tracks of all kinds covered by operating 
returns for these roads was 394,944.26 miles, classified as follows: 





Class I | Class II 
Roads. | Roads. 


Miles of road cceccwcerocccet SORRGO, 4600045 

Miles of second main track_.__.-| 28,732.50 195.84 
Miles of third main track 2,725.58 | 5.04 2,730.62 
Miles of fourth main track. Z 1,960.00 | es 1,960.00 
Miles of all other main tracks- - -} 238.34 aac te 238.34 
Miles of yard track and sidings_ 97,198.95 953.53 | 101,869.23 


22,831.31 | 9,993.60 | 394,944.26 


Class III 
Roads. 


| Total. 


Item. 








9,033.20 


259,210.86 
6.87 | 


28,935.21 





Total, all tracks 362,119.35 
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The figures above given for total mileage (all tracks), as compared with 
the corresponding statement for the preceding year, show an increase of 
3,802.75 miles. Of this increase, 1,641.54 miles were in single or first track, 
and 1,959.07 miles in yard track and sidings. 


EQUIPMENT. 


It appears from the annual reports submitted to the Commission by the 
roads covered by this abstract that there were 63,862 locomotives in their 
service on June 30 1916, as shown by the following statement: 





{ 

Class I 

Roads. 

60, 790 1,928 
tal 14 


Class Il 
Kind of Locomottt Roads. 
Steam ‘ he oe 
Other _ | 
| 

i 


Z 
| 
7 | “1,942 





The total number of cars of all classes in service was 2,478,159. assigned 
as follows: Passenger service, 54,664; freight service, 2,326,987; company 
service, 96,508. These figures do not include so-called private cars of 
commercial firms or corporations. 

Of the cars in freight service, exclusive of caboose cars, 2,298,263 were 
classified as follows: 





Class I Roads, 


_ 


| Class sd Roads. ‘Class III Rds. Total. 
AggrTe- 
Number. gate 
| c Capacity. 


r —;} 


Aggre- | 
gate | Number. 
Capac. C 7a pactty ‘ 


No. 
Capac Ay | 





Tons. Tons. | ‘Ton 
1,014,219 36,582,648) 9,015) 276,252:1,184 28,205,1,024,418 36, 887, 105 
120,393| 4,505,486/12,783| 386,3963,543 99,495 136,718 4,991,377 
82,123, 2,652,574, 1,294 36,752) 70 1,307 83,487 2.690.633 
875,31641,244,672'22,904 998,5581,418 56,057| 899,638 42,299,287 
9,462 380,092 249 7,156, 117; 3,928 9,828) 391,176 
51,610, 1,669,462) 130 3,355, 6 150, 51,746) 1,672,967 


4,012,990 
Total. __!2, 236, 312190, 766,094'53,201/1,941, 1728, 750238, 269 2 2,298, 26392, 94: 5,535 


Tons. 
Box cars-- 
Flat cars__| 
Stock cars 
Coal cars _- 
Tank cars_| 
Refrig. cars) 
Other fr’t- 
traincars, 83,189) 3,731,160 6, 826) 232, 7032, 412 


49,127, 92,427 


$-—— eee = ae 





EMPLOYEES. 


Class I, Class I] and Class III roads, operating 258,669.75 miles of line, 
reported 1,654,075 as the average number of employees in their service 
during the year ended June 30 1916. The total amount of compensation 
reported as paid to railway employees during the year by roads of the same 
classes, operating 258,783.77 miles of line, was $1,403,968,437. In 1915 
the Inter-State Commerce Commission for the first time prescribed rules 
to govern the railway companies in the classification of steam railway em- 
ployees and their compensation for the annual reports required to be made 
by such companies to the Commission. These rules became formally 
effective on July 1 1915, and divide employees with respect to occupation 
into 68 classes. Provision was made, however, in the forms for annual 
reports from carriers of Classes I and II, for the year ended June 30 1915, 
for returns of employees assigned among these 68 classes, but as some of 
the larger carriers did not supply such returns, and as Class III carriers 

. were not similarly requested to follow this classification, the figures here 
given for 1916 are not comparable with figures published relating to the 
year 1915. In reports for years prior to 1915, railway employees were 
assigned among 18 classes, which were not defined in any rules issued by 
the Commission. 


CAPITALIZATION OF RAILWAY PROPERTY. 


On June 30 1916, according to the annual reports submitted to the Com- 
mission by operating roads and by their non-operating subsidiary lines, 
the par value of the amount of railway capital was $21,092,372,245. This 
amount includes capital securities held by the railway companies con- 
cerned, as well as by the public. Of the total amount there existed as 
stock, $9,058,982,733, and as funded debt, $12,033,389,512. 

The statements following show, by classes and sub-classes, further par- 
ticulars regarding capital actually outstanding and capital nominally 
issued or nominally outstanding. As covered by these statements, ‘‘Actu- 
ally issued’’ securities are those which have been sold for a valuable con- 
sideration to bona fide purchasers who hold them free from control by the 
issuing company. Securities actually issued and not reacquired by or 
for an issuing company are considered to be ‘‘actually outstanding.” 
“‘Nominally issued’’ securities are those which have been signed and 
sealed and placed with the proper officers for sale and delivery or are 
pledged or otherwise placed in some special fund of the issuing company. 
*‘Nominally outstanding”’ securities are those reacquired by or for the issu- 
ing company and held alive. 


Ratlway Capital Actually Outstanding on June 30 1916. 





| 
Total | Stock. 
Class of | Ratiway 


Roads. Capital. | Total Amt. | Common. 
- ‘Stems |-——_-——_-___—_- } 





Preferred. 


| Debenture. 








$ $ 3 $ 
Class I 116, 101,172,989 6,918, 712, 31915 ,672 ,039 ,822 1,230,984, 047, 15,723,5% 50 
Class II ___- 655,174,749 375,699,284) 345,401 322) 30, 296,5 550 
Class III - -| | 153,758,362 97,289,799} 91,876,892 5,412,907 
Non-operat’ g) 2,771,387,001 1,351,705,237/| 1,209,893, 292) 141,611,94 5| 200,000 


ated pei: 


19, 681,493,092 8,743,406,639|7,319,211,328/ 1,408,270, 349/15, 924,962 











| 
Class III 
Roads. 


Class I 
Roads. j 


Class II 


Non-Operat’g Total. 
Roads. 


Roads. Roads. 
$6,779 ,054,056|$258 ,903,320/$53, 143,068/$1,187,644, 421| $8 ,278,744,865 
Coll. tr.bds| 931 984,389) 588,285 112,300) 57.440.709} 990,125,683 
Income bds 234,995,524) 8,325,338} 2,300,600 40:503,000 268,789,042 
Misc.oblig., 903,385,423) 5,094,722 462,172 140,503,960; 1,049,446,277 
Equipment { 

6,563,791 450,423 10,925 094 350,980,586 


obliga’ns.| 333,041,278) 
| 
Total _ _ .'$9,182,460,6701$279,475,456 $56,468 ,563'$1,419,681, 7641 $10,938,086,453 








Mtge. bds. 

















Railway Capital Nominally Issued or Nominally Outstanding on June 30 1916. 





Total 
Railway 
Capttal. Common. 


$1,301,170,117/$264,143,290/$234, 129,240 
60,039,344) 32,402, 2,206, ’ 


7,737,383 2,062,020 2,038,020 24,000 
1,329,900 


Class of Stock. 
Roads. 





Total Amt. Preferred. 


$29,994,050 
19 





41,932,309} 16,968:734 15,638,834 
$1,410,879,153 $315,576 ,094 $284,012,644| $31,543 ,450 























| Class 111 | Non-oper. | 
Roads. | Roads. 


Funded 
Debt. 


Class I 
Roads. 


Class II 


Roads. Total. 


Mtge. bonds-_| 
Coll. tr. bonds! 
Income bonds - | 
Miscell. oblig’s! 
Equip. oblig’s -| | 





$919,040,966 $26,898,381 
71,365,363 450,000 
13,814,115 178,913 
8,919,550 110,000 
23,886,833 





$5,570,363 $24,291,575 
5,000 184,000 


100,000 395,500 


$975,801,285 
72,004,363 
14,488,528 
9,122,050 
23,886,833 


Total amt 


. '$1 037, 026, 827 $27 637.294 $5, 675,36 3 $24,963, 575 $1, $1,095, 303,059 





Of the total capital stock actually outstanding for the roads under con- 
sideration, $3,581,434,81(, or 40.96%, paid no dividends. The amount 
of dividends declared during the year (by both operating and non-oper- 
ating companies represented in this statement) was $411,975,955, being 
equivalent to 7.98% on dividend-paying stock. The average rate of divi- 
dends paid on all stocks actually outstanding, pertaining to the roads un- 
der consideration, was 4.71%. 

INVESTMENT IN ROAD AND EQUIPMENT. 

The figures presented under this caption include returns for investment 
in road and equipment shown by operating roads of Class I and Class II, 
as well as by their subsidiary non-operating roads (leased, operated, under 
contract, &c.). The expenditures for additions and betterments, as well 
as the expenditures for new lines and extensions, during the fiscal year 1916 
are analyzed in the following tabular statement: 

Investment to June 30 1916 (239,392.31 miles of line 

represented) $17 525,576,908 
Investment to June 30 1915 (238, 162.14 miles of line 

represented) 


Increase, 1916 over 1915 
Investment during the year: 
In new lines and extensions_ 
In additions and betterments— 
On owned lines _- a ne eee 
On leased lines 16 454,252 
— 239, 249,206 


7,119,423 
$258,457 ,485 


Total investment during the year 
Adjustments 
Difference between record value of grantor 
and purchase price of grantee in cases of 
roads sold, merged, consolidated, &c__.. 23,782,287 


281,135,100 


Total during the year 
Net increase during the year 


PUBLIC SERVICE OF RAILWAYS 
The following table gives comparative figures for 1916 and 1915 pertain- 
ing to public service of railways and covers returns for roads having oper- 
ating revenues above $100,000 for the year: 


Item— 

Number of passengers carried 1,005 683,174 
Number of passengers carried 1 mile 34,213,596,127 

Number of passengers carried 1 mile per mile of 
road 137,818 

Number of tons of revenue freight carried, including 
freight received from connections 2,225,943,388 
Ton-mileage, or number of tons carried 1 mile 343 ,099,937 ,805 

Freight density, or number of tons carried 1 mile 
per mile of road 1,380,349 
534.95 
2.006 


258,457,485 


_ Year ended June 30——— 
1916. 1915 


976,303,602 
32,384,247 ,563 


131,165 


1,802,018,177 
276,830,302,723 


1,121,059 


Average number of ton-miles of revenue freight per 
train-mile 474.45 
Average receipts per passenger per mile__-__cents_ 1.985 
Average receipts per ton per mile 0.716 0.732 
Passenger-service train revenue per train mile $1.38619 $1.30858 
Freight revenue per train-mile $3 .82828 $3 .46995 
Operating revenues per train-mile $2 .80074 $2.51895 
Operating expenses per train-mile $1.83279 $1.77641 
Ratio of operating expenses to operating revenues_ 65.44% 70.52% 
REVENUES AND EXPENSES. 

The operating revenues for the year ended June 30 1916 of the raliways 
in the United States herein presented (average mileage operated, 257,- 
982.45 miles) were $3,472,641,941, or $13,461 per mile of line operated; 
their operating expenses were $2,277 ,202,278, or $8,827 per mile of line 
operated. The following tables represent a statement of the operating reve- 
nues in detail and a statement of the operating expenses assigned to the 
eight general classes: 
Ratlway Operating Revenues. 


Class I Class II 
Roads. Roads. 
$ 


Class III 


Roads. Total. 


Item— $s > $ 
2,402,210,995 54,721,135 12,094,791 2,469,026,921 
673,806,175 13,446,474 2,374,294 689,626,943 
6,267 466 99,039 5 6,381,792 
Sleeping car 2,918,941 940 2,919,881 
Parlor and chair car 1,328,166 14,098 1,344,045 
Mail 60,126,464 1,096,247 61,477,813 
80,871,864 1,011,570 82,091,535 
5,753,940 39,395 5,801,491 
15,465,779 307,491 15,907,870 
36,558,609 1,809,631 38,602,082 
1,575,194 9,637 1,682,114 
336,223 362 ,636 
647,651 648,586 
1,680,553 1,710,380 


Excess baggage 


Seitohing 

Special service train 

Other freight-train__-_-_ 

Water transfers—Freight _ 

Water transfers—Passenger ___ 

Water transfers—Vehicles and 
live stock____- 2 a 

Water transfers—Othe r. 


2,147,230 
1,066,830 
Total rail-line transportation 
revenue__--_-_- : ..3,292,762,140 72, 


2,191,304 
1,066,865 


5 337, 714 


3,380, 842, 258 
13, 311, 526 
1,683,929 
4,984 

61,852 
50,273 


12,837,782 15,100 
1,410,308 21.467 
4.707 97 


Freight 


Excess baggage — 3 
Other passenger service_____-_- 56,070 
Mail - Sa 24,928 
Express cone 18,511 
Special service 2.350 

321,270 


sorta- 


5,740 
1,999 





Total water-line trans; 


tion revenue_ ------- i 14,675,926 


15, 471, esi 


Dining and buffet- Res 17,244,591 
Hotel and restaurant_ ‘ 5,748,929 
Station, train & boat priv rileges_ 3,954,029 3,82 3,827 
Parcel room . 965,780 2,501 5S 
Storage—-Freight 2,785,305 8,449 
Storage— Baggage 641,860 414 
Demurrage 14,353,124 86,594 
Telegraph and telephone 1,772,337 
Grain elevator 1,773,399 

1,435,058 

2 065,377 


4,464,158 
14,701,837 


7, 248,55 55 
5,763,532 
4,001,682 
968,338 
2,835,420 
646,275 
15,032,198 
1,858,741 
1,773,399 
1,435,112 
2,133,466 


4,790,556 
__15,600,281 


~~ 74,065,656 
3,647,293 


592 ‘480 
71,957 
54 
67,358 


279,696 
721,294 


Rents of buildings and other 

55,702 

146,250 

Total incidental oper.revenue 71,905,784 1,842,854 317,018 
meaner -¥ ~~ aarony 


3,598,814 
1,344,798 39,966 1,384,897 


2,254,016 2,373 2,262,396 
Total railway oper. revenues_3,381,597.866 75,334,775 15,709,300 3,472,641,941 


Miscellaneous 











Joint facility—Cr_.......___. 
Joint facility—Dr 





Total joint facility oper.rev. 
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Railway Operating Expenses. 


Class I Class II 
Roads. Roads. 
3 $ 


Maintenance of way and struc- 

404,514,144 12,892,387 
Maintenance of equipment___. 557,664,332 10,582,293 
Traffic expenses 


60,633,984 1,341,869 
Transportation expenses— 


a. acs achincdenie Amick 1,080,797,803 24,032,524 

Water line 9,302,391 651,335 
Miscellaneous operations. -_-._- 25,249,704 212,426 
General expenses___.._._._.-- 79,192,476 3,558,788 
Transportation for investment 


62,048 24,149 


Class III 
Roads. 
$ 


4,094,367 
2,079,782 
227,244 


5,395,133 
25,696 
11,822 

1,211,396 


8,754 


Total. 
$ 


421,500,898 
570,326 ,407 
62,203,097 


1,110,225,460 
9,979,422 
25,473,952 


6,494,961 





Total railway oper. expenses_2,210,892,786 53,247,473*13,062,019*2,277,202,278 | 


* Includes $2 


5,333 unclassified. 





INCOME ACCOUNT AND PROFIT AND LOSS ACCOUNT. 
The tables following present for the year ended June 30 1916 the con- 
densed income account and the profit and loss account of the operating 


roads and of their subsidiary non-operating roads. 


The figures given in- 


clude such inter-corporate payments as may be involved in the items 
stated. Returns for a few small roads have been omitted because of in- 
completeness. The accounts of the operating roads include both operating 


| and financial transactions, while the accounts of the non-operating roads 
83,962,660 | 


are confined for the most part to receipts and payments under leases, con- 
For a number of items, such as dividends, taxes, 
&c., figures for all roads must be taken into consideration in order to learn 
the aggregates of such items for the classes of railway companies repre- 


| tracts, and 


| sented. 


agreements. 








INCOME ACCOUNT. 





Operating Roads. 


Non-Operat 


ing Roads. 





Class I 
Roads. 


] 
Class II 
Roads. 


Class III | 
Roads. | 


Total 
Operaiing 
Roads. 


Subsidiary 


Subsidiary 
to Class II 


Subsidiary 
to Class III 


Total 
Non-Operat- 
ing Roads, 





Operating Income. 
Rallway operating revenues..........-..-2.--encce 
Railway operating expenses 


3 
2 


$ 
,381,597 ,866 
210,892,786 


| 
75, 334, Ps 
53,247, ‘aha 


| 
| 


$ $ 
15,709,300 3,472,641,941 
13,062,019 2,277,202,278 





1, 


170,705,080 


22,087,302) 


2,647,281 


1,195,439,663 





Uncollectible Pee COVED. cccccnnucancéadaced 


145,517,034 
106 ,747 


3,784 7308 
13,997) 


712,939 
1 


150,014,541 
822,532 





Railway operating income 1 


,024,381,299 


18,288,737] 


1,932,554 


1,044,602,590 











Revenues from miscellaneous operations 
Expenses of miscellaneous operations 

Net revenue from miscellaneous operations 
Taxes on miscellaneous operating property 


38,327,124 
32,821,503 
5,505,621 
2,075,769 





1 
32,418| 
41,196 

8,778 
1,878 


168,058 
145,669 
22,389 
1,618 


38,527,600 
33,008,368 
5,519,232 
2,079,265 





Miscellaneous operating income 


} 
3,429,852! 


10,656 


20,771 


3,439,967 





Total operating income 1 


,027,811,151| 


18,278,081 


1,953,325 


1,048 042,557 





Non-Operating Income. 
Hire of freight cars—Credit balance 
Rent from locomotives 
Rent from passenger-train cars 
Rent from floating equipment 
Rent from work equipment 
Joint facility rent income 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property 
Separately operated properties—Profit 
Dividend income 


Income from sinking and other reserve funds 
Release of premiums on funded debt 
Contributions from other companies 
Miscellaneous income 





14,761,360 
6,334,448 
10,536,522 
201,553 
1,740,122 
24,586,140 
5,204,296 
8,167,136 
2,831,487 
3,402,021 
95,089,195 
44,327,083 
24,952, 949 


2,167,129 


1,831,872 
230,966 
87,471 
3,712 

33 ,636 
1,077,696 


91, 723 


130,904 
55,825 
9,036 
82 


2,751 


11,479 


16,724,136 
6,621,239 
10,633,029 
05,347 
1,776,509 
25,831,102 


95,320,640 
44,601,475 
25,323,829 


2,270,331 


228,025 





247 ,439 827 


5,654,536 


714,579 


253,808 ,942 


136,378,268 


208,994 


136,713,442 





1 


,275,250,978) 


23,932,617 


2,667,904 


1,301,851,499 


134,809,031 


194,317 


135,128,142 








Deductions from Gross Income, 
Hire of freight cars—Debit balance 
Rent for locomotives 
Rent for passenger-train cars 
Rent for floating equipment 
Rent for work equipment 
Joint facility rents 
Rent for leased roads 
Miscellaneous rents 


Separately operated properties—Loss 
Interest on funded debt 


Maintenance of investment organization 
Income transferred to other companies 
Miscellaneous income charges 


37,589,718 
5,682,845 
11,225,471 
2,170,021 
470,532 
40,529,898 
139,215,095 
5,220,362! 
2,408,033) 
2,554,349) 
399,348,125) 
15,066,312! 
2,958,935) 
59,722| 
3,558,614) 
3,670,053) 





3,006,238 
534,979 
321,891 

11,055) 
23,949 
922,667 
305,649 
139,608 
29,691 


13,382,770 
1,591,758 
216,398 
6,010 
351,687 
36,395 


645,015 
139,249 


10,667 
119,254 
265,828 

80,020 

4,767 

735 
2,305,992 
1,234,638 


41,240,971 
6,357,073 
11,603 ,074 
2,181,076 
505,148 
41,571,819 
139,786,572 
5,439,990 
2,442,491 
2,555,084 
415,036,887 
17,892,708 
3,225,542 
365,732 
3,925,685 
3,707,752 


705 ,246 
183,947 
312,851 


951, 690 
318,964 
296,192 
7,152 
58,599,582 
2,300,866 
239,527 
362,887 
2,206,898 
216,085 


705,254 
183,947 
312,851 


7,152 
58,818,116 
2,355, 767 
240,377 
374,431 


2,216,888 
220,283 





Total deductions from gross income 


672,028,085 


20,880,745 


4,928,774 


697 ,837 ,604 


67 443,659 


67,743,794 





Net income 


603,222,893, 


3,051,872 


2,260,870 


604,013,895 


67,365,372 


67,384,348 





Dispostiion of Net Income. 
Income applied to sinking and other reserve funds---- 
Dividend appropriations of income 
Income appropriated for investment in physical prop-- 
Stock discount extinguished through income 
Miscellaneous appropriations of income 


| 
11,693,194! 
184,044,513) 
51.033. 749) 


17,580, 579) 


318,487 
1,681,286 
413,639 
10,754 
1,700 


37,314 
252,009 
64,444 
12,469 





8,437 


12,048,995 
185,977,808 
51,511,832 
23,223 
17,590,716 





Total appropriations of income 


264,352 035) 





2,425,866) 


374, 673| 2 


267, 152, 574 








Income balance transferred to profit and loss 


338,870,858 


626,006! 


2,635 54 | 





336,861, 321 


796,547 
40,258,804 





| 
140,572) 
| 


43,181,256) 


24, 184,116: 


796,547 
40,336,303 
1,985,333 


140,572 











43,258,755 








47 9765 





24,125,59 





PROFIT AND LOSS ACCOUNT. 





Operating Roads. 


Non-Operat 


ing Roads. 





Class I | 
Roads. | 


Class II 
Roads. 


Class III 
Roads. 


Total 
Operating 
Roads. 


Subsidtary 
to Class I 
Roads. 


Subsidtary 
to Class II 
Roads. 


Substdtary 
to Class I1I 
Roads. 


Total 
Non-Operat- 
ing Roads. 





pe 

Credit balance transferred from income 
Profit on road and equipment sold 
Delayed income credits 

Unrefundable overcharges 


Miscellaneous credits 


3 
355,811,083 
2'850,939| 
1/095,177| 
672,042 
1,085,329) 
64,196,647) 


7,488,491 | 


1,129,190) 
8,360) 


957,558) 


$ 
264,647 ,684 
2,888,338 
1,363,958 
675,004 
1,281,392 
72,642,696 


$ 
27,920,980 
94.014! 


2,182,474 


$ 
49,440 


$ 
42,152 


$ 
28,012,572 
014 
758,743 
1,255 


165,953 
2,174,445 





Total credits during year................. ccaiele 


425,711,217| 


15,538,441) 


2,249,414) 


443,499,072 


31,093,419 


31,206,982 





Debit balance transferred from income 

Surplus applied to sinking and other reserve funds- --.- 
Dividend appropriations of surplus 

Surplus appropriated for investment in physical prop-- 
Stock discount extinguished through surplus 

Debt discount extinguished through surplus 
Miscellaneous appropriations of surplus 

Loss on retired road and equipment 

Delayed income debits 

DEE ONED GEin cc cctnccweccvecsssunaees outed 


16,940,225| 

7.564.263 
97'891.858 
22'545,621 


20,417,850 


1,566,249 
52,580,010 


7,081,405 5| 


63,076 | 
2,484,205 
286,442 
2,217,143 


2,011,735 


3,764, 733) 


677.790 


27,786,363 
7,656,919 
100 ,640 ,360 
22,866,971 
2,277,857 
20,472,492 
1,038,713 
21,288,070 
3,117,318 
55,269,535 


3,736,864 
533,765 
saa 


1,049,889 


3,886,979 
533,765 
13,728,475 
156, 
16,900 
110,104 
49,072 
1,010,698 
615,306 
1,122,298 





Total debits during year 


240,555,641 


16 ,686 ,530 


5,172,427 


262,414,598 


20,708,841 


358,638 


21,229,688 





Net increase during year 
Balance at beginning of year 


185,155,576 
88,965,986 


1,148,089 
24,851 ,Q67 


2,923,013 





16,863,010 


181,084,474 
847,251,909 


10,384,578 
16,705,283 


807 ,809 
906 795 


784.618 


9,977,294 
15,063,875 








Balance at end of year 1 


,074,121,562 








25,999 1656 


19,786 ,023| 1,028 ,336 ,383 








27,089,861 





1,214,604 





834,088 


25,041,169 
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U. 8S. MAKES FURTHER LOANS TO GREAT BRITAIN, 
FRANCE AND BELGIUM. 

The United States Government on August 1 extended 
additional credits of $185,000,000 to Great Britain, and 
$160,000,000 to France, and on August 2 made a loan of 
$2,500,000 to the Belgian Government. The loan to 
Belgium is to meet the immediate needs of that Government, 
and is in addition to the $45,000,000 established in June, 
under which $7,500,000 is being advanced monthly to the 
Belgian Government, for war relief work. The total amount 
of all loans made by the United States to all the Allied 
nations is now up to $1,870,500,000. Of this amount Great 
Britain has received $955,000,000, France, $430,000,000, 
and Belgium, $47,500,000. 


NEW CANADIAN NOTES DISPOSED OF. 


The syndicate, headed by J. P. Morgan & Co., which 
offered publicly this week the $100,000,000 2-year 5% gold 
notes of the Dominion of Canada, particulars of which were 
given in these columns on July 28, announced late on Wednes- 
day (Aug. 1) that notices had been sent out to syndicate 
members advising them that subscriptions had been received 
‘in sufficient volume” to relieve entirely the syndicate 
members from liability as participants. It was stated that 
allotment notices would be sent out in a few days. The 
following statement was issued by J. P. Morgan & Co. on 
Thursday: 


J.P. Morgan & Co., who with Brown Brothers & Co. and Harris, Forbes 
& Co. are the syndicate managers of the group (including the First National 
Bank, New York City; National City Company, New York City; Guar- 
anty Trust Company of New York, Bankers Trust Company, Bank of 
Montreal and Wm. A. Read & Coa.) which offered publicly $100,000,000 
Dominion of Canada two-year 5% gold notes, sent out last night a notice to 
syndicate members stating that subscriptions had been received in suffi- 
cient volume to relieve entirely the syndicate members from liability as 
participants. It is stated that allotment notices will be sent out in a few 
days. 


The notes were offered at 98 and interest, yielding about 
6.07%. Subscription books were opened on Monday of 
this week (July 30) and closed on oo (Aug. 2). 








INCOME TAX ADOPTED FOR CANADA. 


The House of Commons at Ottawa on July 25 adopted 
unanimously Government proposals for an income tax to 


meet new war burdens, being the first time, it is said, such 
a tax has been applied to Canada federally. Concerning 
the bill the New York ‘‘Times’”’ of recent date contains the 
following: 

Incomes of unmarried men above $2,000 and incomes of married men 


above $3,000 are taxed 4%. In addition there is a provision for a supere 
tax, applicable to both married and single of 2% on incomes from $6,000 to 
$10,000; 5% from $10,000 to $20,000; 8% from $20,000 to $30,000; 10% 
from $30,000 to $50,000; 15% from $50,000 to $100,000, and 25% from 
$100,000 upward. 

For corporations and joint stock companies the income tax is 4% on 
incomes above $3,LU0. The supertax does not apply to them. The tax 
will be collected on the incomes of the year 1917 and thereafter. 

Finance Minister White estimated a revenue of from $15,000,000 to 
$20,000,000 from the new measure. ‘The tax, he said, was heavier than 
the income tax now in force in the United States, but seemed less 
than that provided in the biil before Congress. 

The new Canadian tax, he said, would be collected on income ais salary 
and from investments in stocks, bonds or anything else, including salaries 
paid by the Government to civil servants, Members of Parliament and 
Ministers of the Crown. Municipal and provincial taxes, as well as con- 
tributions to the Patriotic Fund or to any war charity, would be deducted 
from income in making statements. 

Incomes from shares in American companies would be liable to taxation 
less the amount of the American income taxation. American, British, and 
foreign corporations doing business in Canada would be taxed upon income 
from Canadian business only. Canadian companies carrying on business 
in the Dominion and throughout the world would be taxed upon their 
entire income. 

As to the duration of the measure, the Finance Minister said that the 
operation of Canadian war profits tax would cease at the end of next De- 
cember and that the tax would not be renewed. He thought it should be 
operative until a year or two after the close of the war, when there should 
be a genera! revision of the Canadian system of taxation. The measure, 
he said, was proposed because of the need of funds to meet the heavy and 
increasing war expenditures of Canada. 

“The total war expenditure in Canada to July 20 of this year was $388,- 
627,000,"’ he said, ‘‘and the total Canadian war expenditure elsewhere than 
in Canada, including the maintenance of troops in France from September 
ja al July 20 1917 was $234,000,000, or a grand war total of $623,000,- 

Mr. White said that from April 1 to July 20 the war expenditures had 
been $39,702,000. Since the war began Canada had borrowed from Great 
Britain $317,000,000, but repayments and advances had left a balance 
of $95,000,000 due from Great Britain to Canada. 

Comments from the Opposition side of the House on the income tax were 


generally favorable, and the resolution authorizing the law was unani- 
mously adopted. 


The Montreal “Gazette’’ of July 31 publishes the follow- 
ing as to the exemptions, methods of appeal and system of 
collection: 


Under the measure any person making a false statement in any return 
required by the Minister of Finance shall be liable on conviction to a fine 
not exceeding $10,000 or six month’s imprisonment, or both. For each 





default in complying with provisions of the Act governing returns the 
person shall be liable to a penalty of $100 a day during the period of de- 
fault. Boards of referees, consisting of not more than three members, are 
to be appointed by the Governor-General-in-Council and shall act as 
courts of revision and hear appeals. The board will have power to con- 
firm or amend an assessment. If an appeal is unsuccessful, the board may 
direct that the appellant shall pay the costs or part of the costs, but, if 
the appeal is successful, it may recommend that all or part of the costs 
be paid by the Crown. The Exchequer Court fees will apply in con- 
nection with the administration of the Act. If a taxpayer is dissatisfied 
with the decision of a Board of Referees, he may within twenty days 
appeal to the Finance Minister. Such appeals will come under the exclu- 
sive jurisdiction of the Exchequer Court. 

The bill provides that ‘‘Every person liable to taxation under this Act, 
shall, on or before Feb. 28 in each year, without any notice or demand, 
deliver to the Minister a return, in such a form as the Minister may pre- 
scribe, of his total income during the last preceding calendar year. In 
such return the taxpayer shall state an address in Canada to which all 
notices and other documents to be mailed or served under this Act may be 
mailed or sent.’’ 

The bill also provides that all employers sha!] make a return of all per- 
sons in their employ, liable to taxation under the Act and all corporations, 
associations and syndicates shall make a return of all dividends or bonuses 
paid to shareholders or members and these returns must be forwarded to 
the Minister of Finance on or before Feb. 28 in each year. 

Returns in the case of corporations, associations or other bodies shall be 
made and signed by the president, secretary or chief agent having a per- 
sonal knowledge of the business. 

The Act makes it compulsory on the part of employers to deduct from 
salaries of employees subject to the income tax, the amount of the tax and 
to forward it to the Finance Department. 

The following incomes are exempt from the operation of the tax: The 
income of the Governor-General and of consuls and consuls-general who 
are citizens of the countries they represent and not engaged in any other 
business or profession; the income of any company, commission or associa- 
tion of which not less than 90% of the stock is owned by a province or 
municipality: the income of any religious, charitable, agricultural and edu- 
cational institution, boards of trade, chambers of commerce, labor organi- 
zations and benevolent and fraternal! societies: the incomes of mutual 
corporations, not having a capital represented by shares and no part of the 
income of which inures to the profit of any member thereof, and of life in- 
surance companies, except such amount as is credited to the shareholders’ 
account; the incomes of clubs, societies and associations organized and 
operated solely for social welfare, civic improvement, pleasure, recreation 
or other non-profitable purposes, no part of the income of which inures 
to the profit of any stockholder or member; the incomes of such insurance, 
mortgage and loan associations operated entirely for the benefit of farmers 
as are approved by the Minister; the incomes derived from any bonds or 
other securities of the Dominion of Canada, issued exempt from any in- 
come tax; the military and naval pay of persons who have been on active 
service overseas during the present war in any of the naval or military 
forces of His Majesty or any of His Majesty's Allies. 

From incomes the following will be deducted for the purpose of the tax: 
The value of property acquired by gift, bequest, device or descent’ proceeds 
of life insurance policies paid upon the death of the person insured: such 
reasonable allowance as may be allowed by the Minister when determin- 
ing the income derived from mining and from oil and gas wells as shall 
make an allowance for the exhaustion of the mines or wells: the amount 
subscribed and paid by a taxpayer during the year to the Patriotic and 
Canadian Red Cross funds and other patriotic and war funds approved by 
the Minister; for the purposes of the normal tax the income embraced in a 
personal return shall be credited with the amount received as dividends up- 
on the stock or the net earnings of any company or other person which is 
taxable upon its income under the bill. 








NEW OFFERING OF $300,000,000 OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 


Secretary of the Treasury McAdoo on July 31 authorized 
the twelve Federal Reserve Banks to receive subscriptions 
to the fifth issue of Treasury certificates of indebtedness, 
authorized under the War Bond Act of April 24 last. The 
amount offered is $300,000,000, which is greater by $100,- 
000,000 than any previous issue since the United States 
entered the war. The new offering will bear interest at 
344%, which is one-fourth of 1% higher than the interest 
rate of the last three previous issues and one-half of 1% 
more than the initial issue, which was put out at 3%. 
Subscriptions to the new offering will close on Aug. 7 and the 
certificates will mature on Nov. 15 next. The statement 
issued by Secretary McAdoo in announcing the new issue of 
certificates describes the latest offering as convertible into 
any bonds ‘“‘offered for subscription by the United States 
hereafter and before the maturity of the certificates.”” This 
fact is taken in some circles as meaning that the second in- 
stallment of the Liberty Loan will have been floated in the 
first half of November. Secretary McAdoo’s statement an- 
nouncing the new offering of certificates reads as follows: 

Secretary McAdoo has decided to resume offerings of United States 
Treasury certificates of indebtedness in order to provide funds to meet the 
requirements of the United States for its own expenditures and for its 
advances to foreign Governments at war with the German Government. 

The Secretary of the Treasury now offers for subscription at par, through 
the Federal Reserve Banks, $300,000,000 Treasury certificates of indebted- 
ness payable Nov. 15 1917, with interest at the rate of 3}4 per centum per 
annum from Avg. 9 1917. Subscriptions will be received at Federal 
Reserve Banks until 3 p. m., Aug. 7, their local time. Payment for 
certificates allotted must be made on Aug. 9 to that Federal Reserve Bank 
through which subscription may have been made. The right is reserved 
to reject any subscription and to allot less than the amount of certificates 
applied for. Interim certificates may be delivered in the first instance, 


which will be exchangeable for the definitive certificates of indebtedness 
when prepared. 

Certificates will be in denominations of $1,000, $5,000, $10,000, and 
$100,000. The act of Congress approved April 24 1917, provides that 
these certificates shall be exempt both as to principal and interest, of all 
taxation, except estate or inheritance taxes, imposed by authority of the 
United States of its possessions, or by any State or local taxing authority. 
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Upon ten days’ notice given in such manner as may be determined by 
the Secretary of the Treasury the series of $300,000,000 certificates now 
offered may be redeemed as a whole at par and accrued interest, on or 
after the date set for the payment of the first installment payable after 
allotment, of the subscription price of any bonds offered for subscrip- 
tion by the United States hereafter and before the maturity of the certifi- 
cates. The certificates of this series, whether or not called for redemption, 
will be accepted at par, with an adjustment of accrued interest, if tendered 
on said installment date as payment on the purchase price of any such 


bonds issued and allotted hereafter and before the maturity of the certi- 
ficates. 


The New York Federal Reserve Bank in a circular on 


August 1 calling attention to the offering says: 

It is highly desirable that banks, especially those outside of the large 
financial centres should subscribe liberally for these certificates. By so 
doing they will be in a position to anticipate payments which they may be 
called upon to make on account of subscriptions to such further issues of 
U. 8. Government bonds as may be offered and will thereby assist in 
stabilizing the money market. 








DECIMAL SYSTEM OF COINAGE FOR GREAT BRITAIN 
RECOMMENDED. 


The adoption of a decimal system of coinage by England 
is recommended in a report of the Institute of Bankers of 
Great Britain, appointed to inquire into a decimal coinage 
and the metric system of weights and measures. The 
Committee would retain the pound sterling as the standard 
unit, but recommends its division into a thousand parts, 
ealled mils. The use of the term “cent” is in the Commit- 
tee’s opinion “undesirable and likely to lead to confusion, 
owing to the fact that our subsidiary coinage would not 
correspond in value with that of any other country.’’ So 
far as the gold and silver coinage is concerned, the Com- 
mittee expresses its confidence that the transition to a 
decimal system will not present any serious difficulties, but 
it states that as to the bronze coinage a change in the value 
of the coins is necessary, and some disturbance in the 
small every-day monetary transactions is unavoidable. The 
Committee’s report follows: 

The Committee are of opinion that the existing system of weights and 
measures in this country is an obstacle in the way of the extension of our 
foreign trade, and more especially of our export trade. This is, indeed, 
one of the main considerations which has influenced the Committee in 
recommending the adoption of a decimal coinage, as they hope that it may 


be the first step towards the introduction of the metric system of weights 
and measures in this country. 

The Committee are convinced that no decimal system of coinage which 
is not based on the pound sterling can possibly be accepted by the bankers 
of this country, and that the present pound sterling, unchanged in weight 
and fineness, must remain the unit of value. The pound sterling is uni- 
versally recognized in the settlement of international transactions through- 
out the world, and any abandonment, even in name only, of its use as our 
standard unit, would be fraught with risks which the Committee consider 
it would be unwise to incur. 

The Committee have therefore decided to recommend a decimal system 
based on the pound sterling, to be divided into a thousand parts called 
mils, the coinage to be as follows; 

Gold— £ 
Sovereign __- 1,000 equals 1,000 mils 


wae covencign kien CE ey: ee re Ee eee 0.500 equals 6500 
Stlver— 

Double florin (or four-shilling piece) 0.200 equals 200 “ 
Florin (or two-shilling piece) 0.100 equal op «(** 
Half-florin (or shilling) 0.050 equals — 
Quarter-florin (or sixpence)_________---- 0.025 equals 25 °° 

Nickel or some other metal or alloy (to be scalloped)— 

Ten-mil piece 0.010 equals .. * 

Bronze— 

Four-mil piece 0.004 equals ‘> 
Two-mil piece 0.002 equals + wee 
DEED ocnwend we tice raed adianicie 0.001 equals 1 mil 

The use of the term ‘‘cent,’’ borrowed from other coinage systems, is 
in the Committee’s opinion undesirable and likely to lead to confusion, 
owing to the fact that our subsidiary coinage would not correspond in value 
with that of any other country. 

A standard unit of so high a value as the pound sterling involves the use 
of three places of decimals, and this may be thought to be an objection to 
the proposed system as compared with the systems prevailing in other 
countries. This objection vanishes on examination, because the extra 
figure to the right of the decimal point is compensated by one digit less 
to the left of the point. Thus, taking a system in which the florin is the 
unit of account, and comparing the method of expressing sums in the two 
systems, we get: 


Florin as unit. 
equals Fl. 268.75 


Pound as unit. 
17 6 equals £26.875 
11 5 equals 1.575 equals Fl. 15.75 
16 4 equals 0.816 equals FI. 8.16 

If the proposed system be adopted there will be no change in the gold 
coinage. The existing silver coins will continue (in some cases under new 
names), with the exception of the crown, half-crown and three-penny 
piece, which it is proposed to discontinue. The half-crown could, if it 
were thought necessary, be made to fit in to the new decimal coinage as 
125 mils. There will be no room, however, for the three-penny piece, as 
this would involve four places of decimals; but, as a substitute, the Com- 
mittee recommend the coinage of a 10-mil piece having a scalloped edge, 
made of nickel or some other similar metal or alloy. 

The Committee feel confident that as regards the gold and silver coinage 
the transition to a decimal system will not present any serious difficulties. 
As regards the bronze coinage, a change in the value of the coins is neces- 
sary, and some disturbance in the small every-day monetary transactions 
is unavoidable. 

The sovereign is at present divided into 960 farthings; under the pro- 
posed decimal system it will be divided into 1,000 mils. The four mil 
piece will be the nearest coin to the penny. being 4% less in value. If, 
therefore, a four mil bronze piece is coined to take the place of the penny. 
the wage-earner will obtain 10 more of these pieces for every sovereign in 
his weekly wages. If a five mil piece were coined (which would be the 
logical result of the adoption of a decimal coinage), the wage-earner would, 


£26 
1 





for every sovereign, obtain 200 of such pieces, as against 240 pennies 
The penny is a common measure of value in small retail transactions, and 
the Committee feel that to substitute the 5 mil piece for the penny would 
arouse widespread hostility to the change, and the risk of this taking place 
would be much greater if a 5-mil piece, as well as a 4-mil piece, were coined. 
They therefore recommend that, for the present, at all events, no 5-mil 
piece be coined. They believe that the difference of 4% in the value 
of the bronze coin will be quickly adjusted, especially as the decrease in 
the purchasing power of the penny during the war has accustomed the 
public to such adjustments. 

Certain standard charges will have to be readjusted, and may cause 
difficulty, e.g., the penny post, the penny-a-mile railway fare, the penny 
receipt and check stamp, and so on; but the Committee can do no more 
than point to the existence of such difficulties. They are, however, of 
opinion that, in order to mitigate the inconvenience of the period of tran- 
sition, arrangements should be made for calling in the whole of the ex- 
isting bronze coinage in the shortest possible period after the date when 


. the new currency system comes into operation, and for the immediate 


issue of new bronze mil pieces, or, if this cannot be done, for the reissue 
of the old bronze pieces stamped with their new denominations. 








NEW LIBERTY LOAN ISSUE TO BE LAUNCHED 
NOVEMBER 15. 


Dispatches from Washington on Aug. 2 reported that 
Treasury Department officials had stated that the second 
Liberty Loan offering would be launched on Nov. 15, and 
would amount to $3,000,000,000. Official reports, later 
said that no definite conclusion had yet been reached on this 
point. To sell the second issue of bonds a campaign is being 
planned, which, it is said, will overshadow the organization 
and publicity which made the first issue such a big success. In 
preparation for the new loan several million new posters and 
5,000,000 Liberty Loan buttons have already been contracted 
for. Announcement was made in Washington on Aug. 1 
that Secretary McAdoo had appointed Oscar Price, Auditor 
for the Department of the Interior, Director of Publicity for 
the forthcoming Liberty Loan. 


The third installment of 20% on _ the $2,000,000,000 
Liberty Loan fell due on July 30, and between $16,000,000 
and $17,000,000 was received in payment by the Federal 
Reserve Bank of New York. Subscriptions from this dis- 
trict exceeded $1,000,000,000, but this was cut down in the 
apportionment by the Treasury Department, so that the 
total allotment figures out approximately $617,000,000. 
On the $617,000,000 of bonds allotted to this district, says 
the New York “Times,” payments made up to July 31 
(cash and Treasury certificates) amounted to about $567,- 
000,000, leaving still unpaid $50,000,000. Future payments 
on the bonds are due, 30% Aug. 15 and 30% Aug. 30. With 
the payment of the third installment, the New York Reserve 
Bank yesterday announced that up to the close of business 
Aug. 1 it had delivered $428,000,000 par value of full-paid 
interim receipts. This represents 350 completed deliveries 
and there are still to be filled 700 delivery orders. The 
actual number of pieces delivered is in excess of 800,000. 
Approximately $10,000,000 of additional interim receipts 
have been issued in exchange for similar ones originating in 
other Federal Reserve districts. 


The New York Federal Reserve Bank on July 30 paid out 
$126,000,000 in redemption of two issues of Treasury cer- 
tificates of indebtedness, which matured on that day. 
These issues were for $200,000,000 each, and were put out 
at 34%. About $75,000,000 of these certificates, it is 
stated, were used in this district in payment of Liberty 
Loan subscriptions. 








NATIONAL BANKS’ SUBSCRIPTIONS TO LIBERTY 
LOAN. 

Suseriptions for Liberty Bonds of $1,192,000,000 by 
National banks for themselves and customers are revealed 
in the reports of these institutions made under date of June 
20, according to a statement of the Comptroller of the 
Currency issued on August 1. The suscriptions by the 
National banks for their own account are announced as 
$186,000,000 and of this amount $86,580,000 was sub- 
scribed for by the National banks of New York City. 
Philadelphia came next with $10,640,000 and the Chicago 
banks third with $10,100,000. The statement of the 
Comptroller follows: 


August 1 1917. 

The Comptroller of the Currency announced today that the reports of 
condition made by national banks as of June 20 1917, showed that these 
banks in the principal cities of the United States—those having a popula- 
tion of 100,000 or more—had sent in subscriptions for Liberty Bonds for 
themselves and customers to the extent of $1,192,000,000, of which the 
subscriptions by the National Banks on their own account were reported 
at $186,000,000. At the time of making their reports the National Banks 
had not received their allotments from the Secretary of the Treasury. Of 
course the amount alloted on the above susbcriptions is much less than the 
amount subscribed for. 
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The twenty-five cities whose National Banks subscribed for the largest 
amount of Liberty Bonds on their own account were New York City, 
whose National Banks subscribed for $86,580,000; Philadelphia, $10,640,- 
000; Chicago, $10,100,000; Pittsburgh, $7,610,000; San Francisco, $5,085,- 
000; Cleveland, $5,025,000; Washington, $3,645,000; Boston, $3,445,000; 
St. Louis, $3,310,000; Richmond, $3,070,000; Omaha, $2,350,000; Buffalo, 
$2,000,000; Detroit, $1,760,000; St. Paul, $1,730,000; Rochester, $1,705,- 
000; Baltimore, $1,625,000; Cincinnati, $1,555,000; Dallas, $1,525,000; 
Nashville, $1,505,000; Newark, $1,485,000; Albany, $1,500,000; Los 
Angeles, $1,460,000; Toledo, $1,460,000; Indianapolis, $1,410,000; and 
Minneapolis, $1,385,000. 

The twenty-five cities whose National Banks sent in the largest amount 
of subscriptions for themselves and their customers were in the order 
named: New York, $489,045,000; Boston, $87,115,000; Philadelphia, 
$84,530,000; Chicago, $69,890,000; Pittsburgh, $43 ,625,000; San Francisco, 
$36,595,000; Cleveland, $31,105,000; Cincinnati, $24,970,000; St. Louis, 
$19,710,000; Baltimore, $16,325,000; Newark, $15,195,000; Detroit, 
$13,570,000; Buffalo, $13,425,000; Milwaukee, $12,375,000; Minneapolis 
$11,620,000; Kansas City, $10,780,000; Washington, $10,660,000; Omaha, 
$9,405,000; Denver, $8,970,000; Richmond, $8,785,000; St. Paul, $8,660,- 
000; Hartford, $7,985,000; Youngstown, $7,300,000; Indianapolis, $7 ,065,- 
000; and Los Angeles, $6,985,000. 

The city whose National Banks subscribed on their own account the 
largest amount per capita toward the Liberty Loan was Richmond, the per 
capita subscription in that city being $1969. Of the 25 cities ranking 
highest in per capita subscriptions, those next in order were Albany, 
$14 42: Omaha, $14 24; Pittsburgh, $13 14; Nashville, $12 88; Dallas, 
$12 30; Houston, $1192; San Francisco, $1097; Washington, $10 02; 
New York $9 33; San Antonio, $8 59; Toledo, $7 62; Reading, $7 55; 
Cleveland $7 45; Des Moines, $7 35; St. Paul, $7 00; Ft. Worth, $6 77; 
Rochester, $6 66; Philadelphia, $6 23; Atlanta, $6 17; Worcester, $6 00; 
Indianapolis, $5 19; Denver, $4 76; Boston, $4 56, and Dayton, $4 45. 

The twenty-five cities whose national banks sent in the largest amount 
of subscriptions for themselves and customers per capita were Boston, 
$115 16; San Francisco, $7895; Pittsburgh, $75 34; Hartford, $72 58; 
Youngstown, $67 58; Cincinnati, $60 83; Albany, $59 04; Omaha, $57 01; 
Richmond, $56 33; New York, $52 72; Philadelphia, $49 85; Cleveland, 
$46 14: Worcester, $40 26; Dallas, $37 50; Newark, $37 16; Kansas City, 
$36 20: St. Paul, $35 03; Denver, $34 40; New Haven, $33 09; Toledo, 
$33 05; Minneapolis, $31 97; Nashville, $30 56; Washington, $29 29; 
Buffalo, $28 65, and New Bedford, $28 47. 





NEW YORK STATE BANKS’ SUBSCRIPTION TO 


LIBERTY LOAN BONDS. 

According to statistics filed with the New York State 
Banking Department at the request of Superintendent 
George L. Skinner, the institutions under the supervision 
of the Department and their patrons subscribed for nearly 
one-quarter of the total $2,000,000,000 Liberty Loan bonds, 
the total subscriptions obtained by the State institutions 
aggregating $467 ,597,423. In fact, a statement issued by 
the Banking Department at Albany points out, the total 
subscriptions obtained by the State institutions, including 
their own, were within $130,000,000 of the total amount 
requested by the Federal Government of the so-called 
New York District, which included all of New York State 
and parts of New Jersey and Connecticut. The total mount 
allotted to this district was $596,000,000, while the total 
amount subscribed was approximately $1,200,000,000. The 
statement, issued on July 29, further says: 

The largest subscriptions were received from the trust companies, their 
total being $319,301,250. The banks of deposit and discount were next 
with $104,769,210. 

The savings banks of the State subscribed for $23,250,340 and obtained 
subscriptions for $12,832,563 additional. In this connection, it is interest- 
ing to note that the total withdrawals from savings banks from June 28 
to July 12, as reported to Superintendent Skinner, were $56,227,063 09, 
while the total deposits during that period were $45,704,710 34, showing an 
excess of withdrawals of $10,522,352 75. It is estimated that there was 
withdrawn from the Savings banks of the State for the purpose of pur- 
chasing Liberty bonds during the period from June 28 to July 12 about 
$8,288,382. 

The private bankers under the supervision of the Banking Department 
subscribed for $1,289,710 of Liberty bonds for themselves or their customers, 
while the total subscriptions obtained by the Savings and loan associations 
were $1,471,900. 

The following table shows the amount subscribed by the various insti- 
tutions and individuals under the supervision of the State Banking Depart- 


ment, together with the subscriptions which they obtained, and the total 
of such subscriptions: 





Amount Sub- 
scribed by 
Institutions. 
$25,752,575 
56,581,400 
23 ,250,340 
3,233 ,300 
612,050 
80,300 
1,127,800 
16,300 
393 550 
18,700 


Other 

Subscriptions Total 
Obtained. Subscriptions. 
$79,016,635 $104,769,210 
262,719,850 319,301,250 
12,832,563 36,082 ,903 
425,000 3,658 ,300 
677 ,660 1,289,710 
116,250 196,550 
344,100 1,471,900 
197 ,450 213,750 
201,600 595,150 
18,700 


Banks of deposit and discount___ 
Trust companies 

Savings banks 

Foreign agencies 

Private bankers 

Safe deposit companies 
Savings and loan associations 
Credit unions 

Investment companies 
Personal loan cos. and brokers 





Total -_.--.-.---....-.----~-$111,066,315 $356,551,103 $467,597 ,423 





EQUITABLE TRUST COMPANY’S DEPOSIT WITH 
FEDERAL RESERVE BANK. 

The announcement last week by the Federal Reserve Bank 
of New York that the deposit received from the Equitable 
T~ust Company was for the purpose of enabling the Reserve 
Bank to settle the Clearing House balance of the trust com- 
pany in accordance with the provisions of Section 15 of the 
Federal Reserve Act as amended has brought from Alvin 





W. Krech, President of the trust company a different ex- 
planation as to the institution’s purpose. In setting out 
Mr. Krech’s reason the ‘‘Wall Street Journal’ of the Ist 
inst. said: 

Alvin W. Krech, President of the Equitable Trust Company, says that 
the published account of the Equitable Trust Company's deposit of gold 
reserve with the Federal Reserve Bank was incorrectly stated. 

Heretofore trust companies have been required to carry 15% reserve, at 
least 10% in cash and 5% in designated depositaries. On May 21 1917 
the New York State banking law was changed to read as follows: 

“Any part of the reserves on hand in excess of 3% of such demand de- 
posits may be deposited, subject to call, with the Federal Reserve Bank 
in the district in which such trust company is located, and the reserves on 
hand not so deposited shall consist of gold, gold bullion, gold coin, United 
States gold certificates, United States notes, or any form of currency au- 
thorized by the laws of the United States.’’ 

The purpose of the amendment was to assist the Government in mobiliz- 
ing the financial resources of the country. The Equitable Trust Company, 
Mr. Krech says, was zealous in its support of this amendment, and early 
made arrangements to take advantage of the law. On July 27 the com- 
pany made a substantial deposit with the Federal Reserve Bank of New 
York under this provision of the law, which the Federal Reserve Bank was 
authorized to receive under the recent amendment to Section 13 of the Fed- 
eral Reserve Act. The statement published that the Equitable Trust 
Company made the deposit in order that it might settle its New York 
Clearing House balance was erroneous, as the trust company is not a mem- 
ber of the Clearing House. 








NEW MEMBERS OF FEDERAL RESERVE SYSTEM. 

Announcement was made by the Federal Reserve Bank of 
New York on Aug. 1 that the Northern New York Trust 
Co. of Watertown, N. Y., has become a member of the 
Federal Reserve system. This is the first trust company in 
New York State, it was stated, to take advantage of the 
amendments to the Federal Reserve Law of June 21, making 
more attractive the inducements to trust companies and 
State banks. The Northern New York Trust Co. has a 
capital and surplus of $400,000 each, and undivided profits 
of $115,000. Its deposits aggregate approximately $6,000,- 
000. 


It was reported on Aug. 2 that the Fitchburg Bank & 
Trust Co. of Fitchburg, Mass., a well known institution in 
the western part of Massachusetts, had joined the Federal 
Reserve system. The Fitchburg Bank & Trust Co. has a 


capital of $500,000 and recently reported surplus and profits 
of $320,339 and total deposits of $4,116,397. 








SAN FRANCISCO CLEARING HOUSE SETTLES BY 
CHECKS ON FEDERAL RESERVE BANK. 


According to the San Francisco ‘‘Commercial News” of 
July 20, the San Francisco Clearing House, which for forty- 
one years has received and paid its daily settlements in gold, 
now handles all these transactions without coin through the 
medium of checks on the Federal Reserve Bank against 
balances maintained there by the member banks. The 
change went into effect on July 16. The ‘‘News”’ says: 


Now the banks that find themselves indebted to the Clearing House 
after the daily exchange of checks settle these balances by checks drawn 
against accounts maintained by them at the Federal Reserve Bank and in 
favor of the Federal Reserve Bank as the settling agent. 

The Reserve Bank in turn disburses the amounts received by crediting 
the banks shown by the day’s clearings to be entitled to credit balaces. 





INTERNATIONAL TRUST CO. OF DENVER ADMITTED 
TO FEDERAL RESERVE SYSTEM. 

The admission of the International Trust Company of 
Denver to membership in the Federal Reserve system is 
announced by the President of the institution, John Evans, 
Founded in 1892 the International Trust Company claims 
to be the largest State bank or trust company between the 
Missouri River and the Pacific Coast States; it is the first 
State institution in Colorado and the first State institution 
of importance in the Rocky Mountain section to apply for 
admission to the Federal Reserve system. In the twenty- 
five years of its history it has through conservative banking 
methods and with the loyal support of many of the strongest 
interests in Colorado acquired its present position of leader- 
ship. The combined capital and surplus now amounts to 
$1,000,000 with total resources of over $16,000,000. 








POTATOES CLASSIFIED AS NON-PERISHABLES 
UNDER FEDERAL RESERVE REGULATIONS 
FOR REDISCOUNTS. 

It was announced on July 29 that the Food Administra- 
tion and the Federal Reserve Board had after conferences 
between Governor Harding and Louis D. Sweet, of the Food 
Administration, agreed upon a plan for classifying potatoes 
among the non-perishable staples, under the regulations for 
re-discounts under Section 13 of the Federal Reserve Act, 
in order that,loans upon warehouse receipts for potatoes 
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may now be re-discounted at the Federal Reserve banks and 
thus become negotiable paper throughout the country at 
the Federal Reserve rate; which is now in most States 314%. 
A statement issued in the matter says: 

The objective being sought by the Food Administration is to stimulate 
the proper storage of potatoes by growers and others, and to thus enable 
the carrying over of the large autumn potato crop; also by enabling the 
growers and local dealers to finance their potatoes they will be freed in a 
large measure from dependence upon speculators and profiteers in control 
of the potato market. 

In accepting the proposal of the Food Administration that the Federal 
Reserve Board classify potatoes as a non-perishable staple, a unique step 
has been taken in the financing of American vegetable products, and one 
that brings American banking practice into line with practice in Europe, 
which have been so material to the preservation of potatoes throughout 
the year and the stabilization of their prices. 

The letter of Governor Harding to Mr. Hoover on this subject is as 
follows: 


se 


In reply to your inquiry through Mr. Lou D. Sweet, I would refer you 
to the regulations of the Federal Reserve Board, series of 1917, and par- 
ticularly to Regulation A, relating to re-discounts under Section 13 of the 
Federal Reserve Act, of notes, drafts and bills of exchange. 

“Section 7 of this regulation relates to commodity paper which can be 
re-discounted for a member bank under the general terms of the regula- 
tions, but which may, if it complies with the conditions laid down in Sec- 
tion 7, b» re-discounted at a preferential rate, which is now 3% % in most 
of the Federal Reserve districts.”’ 


Potatoes, properly graded and packed, and stored in weather-proof and 
responsible warehouse, as evidenced by its receipt, would undoubtedly 
constitute a readily marketable, non-perishable staple, within the meaning 
of the regulation. The member bank making loans against warehouse 
receipt for potatoes, properly insured, would, of course, have to satisfy 
itself as to the margin of its security and the conditions of warehousing, 
but after having done so, and making the loan, it could re-discount such 
paper with the Federal Reserve Bank, for periods not longer than 90 days. 

It is considered by the Food Administration that this step taken by the 
Federal Reserve Board is the most important financial aid that has yet 
come to growers and consumers of potatoes. Moreover, it will greatly 
assist local and State organizations and authorities in providing and stimu- 
lating increased and properly regulated storage. In order to make ac- 
ceptable warehouse receipts, it will be necessary for potatoes to be sorted 
and graded, properly sacked and deposited in acceptable storage ware- 
houses; thus the preservation of potatoes and the quality to the consumer 
will have been materially improved. 

At a meeting recently held in Boston between representatives of the 
various New England States and representatives of the Food Administra- 
tion, it was determined by the New England representatives to create 
additional storage through their agencies, and this step by the Federal 
Reserve Board will greatly assist such activities through the United States. 








INCREASE IN N. Y. STATE BANK RESOURCES. 

The 210 State Banks of Deposit and Discount under the 
supervision of the New York State Banking Department 
increased their resources from February 28th to June 20th 
of this year from $862,623,281 to $898,585,696, a gain of 
$35,962,415, according to reports filed with the State 
Superintendent of Banks, George I. Skinner, in answer to 
the last quarterly call issued by the Banking Department. 
During the same period, the deposits of these institutions 
increased $31,353,362, the total on June 20th being $786, 
977,415. This record was established by these institutions 
during the time when strenuous efforts were being made to 
finance the so-called Liberty Loan bond issue. On Febru- 
ary 28th 206 banks reported, while in June 210 banks filed 
reports. On June 20th last, the private bankers under the 
supervision of the State Banking Department had total 
resources of $15,019,322, and total deposits of $9,798,021. 


MASSACHUSETTS MORATORIUM LEGISLATION. 


It appears that besides the Oregon moratorium law 
affecting real estate and farm mortgage loans, some other 
States have similar laws on their statute books. The Ore- 
gon measure was referred to in these columns last week. 
Maryland is another of the States which has seen fit to adopt 
a moratorium measure, and Massachusetts has taken like 
action. The Massachusetts legislation is embodied in an 
Act, approved on May 26 1917, ‘“‘to provide for the better 
defense of the Commonwealth in Time of War,” and the 
particular provisions dealing with a suspension of foreclosure 
proceedings against those in the military and naval service 
of the United States, read as follows: 


Section 18. When judgment shall have been rendered upon the default 
of any defendant absent from the commonwealth in the military or naval 
service of the United States as aforesaid, such defendant may, within six 
months after his discharge from that service, or after the termination of the 
war, whichever shall first occur, as of right and without any petition 
therefor, take a writ of review out of the court in which the judgment was 
rendered, in manner and form as provided by law. 

Section 19. Whenever in any suit it shall be made to appear to the court 
that any defendant is absent from the commonwealth in the military or 
naval service of the United States, as aforesaid, the court may in its dis- 
cretion, order the suit to be continued as to such defendant without costs 
to either party, and if in such suit any person be summoned as trustee of 
such defendant so absent as aforesaid, or a person summoned in any suit 
as trustee be so absent as aforesaid, the court may also in its discretion 
suspend the proceedings against such alleged trustee without costs to either 
party, provided, that no such continuance shall be allowed beyond the 
period of six months after the discharge of such principal defendant or 
alleged trustee from the service of the United States, or after the termina- 
tion of the war, whichever shall first occur. 

Section 20. None of the provisions of Sections 17 to 19, inclusive, of this 
Act shall be deemed to apply to any case in which an execution or adminis- 
trator is party, either plaintiff or defendant. 











—— 


E. W. WILSON ON OUR AGENCIES FOR EXTENDING 
FOREIGN COMMERCE. 

E. W. Wilson, Vice-President of the Anglo & London 
Paris National Bank of San Francisco, speaking before the 
Utah Bankers’ Association at Provo on June 22 discussing 
‘‘A Wider Field for American Banking,” stated that “our 
Federal Government, through its Legislative body, has 
recently crystalized into law the most modern of economic 
and financial policies, thereby presenting to us, as American 
bankers, broader opportunities and a wider vision. Trade 
channels and trade connections,’’ he observed, “are changed 
and being changed and the mercantile guide posts of the 
globe, which for generations we have followed, are fast 
becoming unreliable. Our influence—that of the United 
States”—he argued, ‘‘in fhis crisis will be measured by the 
promptness with which we act, and will bring returns only 
in harmony with the understanding we display in using the 
yardstick of applied commercial knowledge.’’ Reference to 
what Germany, Great Britain, France, Japan and many other 
nations were doing in a large way prior to. the war in the 
matter of Governmental aid and co-operation was made by 
Mr. Wilson to show the effectiveness where co-operation is 
the result of careful investigation aided and approved by the 
Government. The agencies in the forms of commissions 
and business organizations which will make it possible for 
our banking institutions to extend our commerce and trade 
to other fields and to assume new responsibilities in the aid 
of foreign trade and foreign financing were also alluded to by 
Mr. Wilson, these including the Panama Canal, the Federal 
Reserve Bank, the Postal Savings system, the Federal 
Trade Commission, the Farm Loan Bank, the Federal 
Shipping Board and the Federal Tariff Commission. ‘“They 
will,” he said, ‘“‘help in the mobilization of the products of 
the soil, the output of the mines, the lumber from the forests 
and the products of the factory. They will insure the co- 
operation of the Government with the producer in helping 
him to sell, to finance and to deliver his products in the 
country where they will yield him the greatest net returns.” 
Mr. Wilson added: 

When peace is again restored we shall for a period at least be the leading 
export nation of the world. Whether we will be able to maintain this 
supremacy will depend upon the efficacy of our merchandising, the per- 
fection of our industrial organizations, the helpfulness of our banking 
system, the educational preparedness with which we can equip ourselves 
between now and then, and the co-operation of the Government with 
business. In our preparation for this wider field of business activity, we 
should keep in mind that the experience of our average business man has 
been confined to domestic commerce. We are unfamiliar with the laws, 
the language, the customs, the trade conditions, the credit situations and 
even the geography of foreign countries. As education must precede all 
permanently successful campaigns of an international character, more than 
heretofore we must direct our energies towards equipping the men who 
are to wage the future battles of the world in behalf of American products. 

We bankers everywhere in America should emphasize the vital import- 
ance of inaugurating a vigorous nation-wide campaign to increase our facili- 
ties for commercial education—-an education that shall fit the men behind 
our industries to grapple efficiently and intelligently with the practical 
problems as well as with tne larger aspects of international trade and inter- 
national finance. 

The outbreak of the European war disarranged the machinery of inter- 
national exchange which had rested so largely on bills on London, and gave 
to the United States an opportunity to establish, in many cases, the dollar 
exchange in lieu of sterling. Thus do we find the establishment of dollar 
exchange to an extent which would have been impossible except for the 
conditions brought about entirely as a result of the war. 

To the extent we continue the hold on the business acquired under these 
conditions will depend the development of our overseas commercial rela- 
tions, our industrial efficiency, the investment of American capital in 
foreign enterprises and the co-operation extended by the bankers and the 
Government of our country in aiding our citizens engaged in foreign busi- 
ness. 

The Federal Reserve Act has been amended permitting national banks to 
establish branches in foreign countries or to become stockholders in banks 
organized for the purpose of engaging in international or foreign banking. 
This makes it possible for banks not desiring to incur the expense of estab- 
lishing branches to co-operate with other banks by purchasing some of their 
stock, and in that way give their customers a service devoted to the needs 
of the American trader. 

Prior to the war Great Britain had 57 overseas banks with a large number 
of branches, aggregating a total capital and surplus of over $500,000,000. 
Excluding the Bank of England, this capital and surplus engaged in foreign 
banking was in excess of the capital and surplus of the domestic banks of 
the United Kingdom—56 in number, with 8,000 branches. The United 
States had one incorporated bank engaged in foreign banking, the Inter- 
national Banking Corporation with a capital and surplus of $6,500,000— 
a fraction mnore than 1%, or one one-hundredth part of the capital and 
surplus of England's foreign banks. 

The foreign banks of England and Germany were organized to develop 
foreign trade and the foreign trade of the English and the Germans devel- 
oped foreign banks. Each helped develop and sustain the other. Eoreign 
banks help to stabilize domestic trade by enlarging the markets, and foreign 
trade guarantees profit and permanency to foreign branch banks. 

It is not only an opportunity but clearly the duty of American business 
men to do all within their power at this time to aid the exporters by en- 
couraging the establishment of foreign branch banks and agencies, in order 
that our merchants and manufacturers may have the service and assistance 
of sympathetic American financial institutions rather than British, French 
or German. 

The information the American exporter will receive concerning markets 
and credit conditions through American branch banks will be more de 
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pendable. There are, however, some big tasks which cannot be done by 
business men, either individually or collectively. Governmental aid alone 
is adequate to undertake them and the laws passed within the last few 
years, creating the Federal Reserve Bank, the Federal Farm Loan Bank, 
the Federal Trade Commission, the Federal Tariff Commission and the 
Federal Shipping Commission give us the right to assume that business 
interests, big and small, are to receive a sympathetic, constructive co- 
operation that will enable us to act more intelligently on all foreign matters. 

Following the war we will have many domestic problems that will need 
attention. These will probably be less serious than the problems con- 
fronting the European nations for adjustment. In those war-torn lands 
they will have suffered in a greater degree than we from the loss of skilled 
labor, from the destruction of manufacturing plants and from the disrup- 
tion of sales organizations and transportation and shipping enterprises. 
Europe, more than the United States, will be staggering under a high tax 
rate as the result of war finance, and she will be lacking more than we in 
a stable supply of raw materials, food products and the necessities with 
which to build and hold an overseas trade. 

In this country we have no problem more delicate than that of having our 
American business men become better acquainted with one another in order 
that they may exchange information and investigate in a comprehensive 
way their various export and import problems. 





JOHN CLAUSEN ON AMERICA’S OPPORTUNITY FOR 
INTERNATIONAL TRADE. 

Treating of ‘America’s Opportunity for International 
Trade,’ John Clausen, Vice-President of the Crocker Na- 
tional Bank of San Francisco, in an address before the 
Washington Bankers’ Association at Spokane during its 
convention June 14 to 16, referring to the unprecedented 
economic changes which the war has brought about, de- 
celared that if we are to become the financial centre of the 
world and gain assured supremacy in international trade, 
we must make adequate preparation for retaining our na- 
tional advantages, as well as for assuming all the responsi- 
bilities and obligations which are attendant upon them. 
Our bankers, he asserted, must be determined to modernize 
their methods thoroughly and in good time, as lack of inter- 
est or procrastination in this direction may seriously check 
the work of trade expansion upon which so much depends. 
He added: 

There are many reasons why the country banker particularly should 
enter a broader field of operation for time alone will show with what 
vigorous efforts the larger banks throughout the United States will enter 
into competition with them by means of the added facilities afforded under 
the new banking laws. The consequent absence of restraint in rivalry for 
business as between the larger and the smaller institutions may no longer 
figure as a barrier to the enterprising city banks, which in their keen pursuit 
for increase in business may less likely respect the old understandings of 
restricted territorial rights. 

While, of course, this feature of the situation ahead of us mainly affects 
home conditions, at the same time it must not be forgotten that there are 
likewise to be considered the problems which confront us in our own 
foreign banking relations. 

It is generally opined that in order to enable the wheels of commerce to 
run smoothly and rapidly, our foreign relations cannot successfully be de- 
veloped so long as it is necessary to operate through banking iastitutions 
of competing nations. 

The Federal Reserve Act provides for the establishment of branches by 
member banks in foreign countries and on the ground that it would better 
serve their interests, the law of Dec. 23 1913 was subsequently amended to 
provide that members of the system may co-operate for the purpose of 
jointly owning and operating foreign dependencies. 

If the United States succeeds in establishing a system of branch banking 
thoroughly suited to modern world-wide conditions, a great forward step 
will have been taken in consolidating the advancement already achieved 
through the financial and industrial energies of our population. 

No measure has been of greater importance—as affecting not merely the 
local financial conditions in the United States but the entire situation 
from an international standpoint—-than the new Bank Act. Its facilities 
for branch banking in foreign countries especially, and the privilege 
granted for bank and commercial acceptances, accord a great improvement 
of system in our relation to commerce, likely to give the United States 
greater power in foreign trade. 

One of the difficulties of intelligently following the various provisions 
of the new law unquestionably lies in the imperfect comprehension which 
exists—even in banking circles—with regard to what the Act is intended to 
supersede and improve. The banking element in our country should deal 
with these problems as seriously as is deserving and seek what help may be 
givea to make the purpose of the law concrete facts by the scientific em- 
ployment of capital and credit in the shape of organized facilities, which in 
turn will react to the benefit of the public from the operation of a well- 
regulated and uniform banking system. 

The Federal Reserve Act, which became operative by the opening on 
Nov. 16 1914 of the Federal Reserve banks, is essentially intended to bring 
into existence a commercial banking system that will assist in more ad- 
vantageously financing our internal and external trade, and every indica- 
tion points towards its becoming a powerful force behind the business 
machinery of our country. A financial development of the United States 
that will meet the growing demand for commercial expansion is but a matter 
of national enterprise and largely rests with its people ia their campaign 
of education to conform with new conditions and adequately cope with and 
keep within legitimate bounds the activities of trade. 

To business men and bankers it is a fact generally acknowledged that 
one of our most urgent needs is a self-liquidating system of trade operations, 
facilitated by means of a properly recorded and readily negotiable credit 
instrument. 

It is the lack of credit facilities, more than anything else, that hampers 
business, and the difficulties in my mind with merchants do not to such a 
large extent exist for an increase of capital to enlarge tneir output, but 
rather as a result of their not being afforded the advantages accruing from 
a modern system of financing their sales, and it is in this direction mainly 
that the new Federal Reserve Act will prove of immeasurable value in dem- 
onstrating the ability of our merchants and bankers to adequately and 
efficiently meet and advance the needs of commerce. 

In the light of the new order of things the matter of arranging our busi- 
ness to harmoniously accord with the acceptance feature should serve to 





impress the industrial element with the timely discontinuance of a system 
of finance that has long become obsolete in other large nations of the world. 


Mr. Clausen also referred to the’ superiority of the trade 
acceptance over the open account for the purchase or sale 
of goods, his remarks following along the lines of his address 
delivered at El Paso last month, and which we quoted at 
length in our issue of *June 16. On the subject of 


export combinations as an aid to foreign trade Mr. Clausen 
in his Spokane address had the following to say: 

The real object towards which we, in common with other nations, should 
aim, is to make ourselves more efficient and with increasing knowledge and 
skill, train all classes of intelligent labor. 

Our commercial and financial organizations have grown up without 
much system and it is time that we depart from the old practice in adopting 
real activities along new and improved lines. Everything that will add 
to the ability of this country to hold its rightful position in foreign trade 
should be encouraged and developed to the utmost of human endeavor. 

A study of the commercial organizations in European countries sug- 
gests the desirability of manufacturers and producers here enjoying the right 
of participating in possible export combinations. Co-operative associa- 
tions, organized to increase the scope of American export business, would as 
well facilitate a helpful and necessary growth of our home industries. Such 
influences have very largely molded the economic developments of other 
nations. 

The costly and in many instances inefficient employment of too many 
agents has in a large measure proven responsible for the retarding of suc- 
cessful competition in foreign markets with our more alert competitors. 

The more successful countries—and in this may be included the individual 
—are those at pains to apply scientific study and knowledge to the problems 
with which they are most intimately associated. 

The underlying factor for a greater foreign trade is obviously that of 
proper ocean transportation to enable the ready exchange of commodities 
between one country and another. 

The people of this country have suddenly been brought face to face 
with the fact that great as we are in other departments of human effort, 
the American merchant is almost entirely dependent upon foreign-owned 
ships for the carrying of our products to market. 

The rates of freight were never so high, the profits of the business never 
so great—the demand for tonnage never so insistent and pressing as now. 

The last statistics which I have at hand show that on June 30 1915 
there were 2,794 vessels under United States registry of 1,813,775 gross 
tons available for foreign trade. Of this sixty steamers, representing 
308,584 gross tons, were owned by private companies and corporations— 
especially constructed to meet their requirements and not particularly 
to facilitate the sea-going trade of commerce in general—leaving only 
2,734 American-owned vessels of 1,562,950 gross tons to struggle, at that 
period, with the huge volume of our international trade. 

We were paying to steamship lines owned in other countries about 300 
million dollars annually for the purpose of transporting our merchandise 
to foreign markets and bringing to our shores the products needed here. 
Not only have these foreign interests derived enormous profits therefrom, 
but have incidentally routed the trend of trade to flow into the channels 
most beneficial to themselves. 

While land transportation has engaged our first attention and been 
developed to a high degree of profitable efficiency, private capital has con- 
cerned itself but very little in providing ships for carrying our sea freight. 

For a remedy to this situation it is suggested that proper legislation be 
enacted so that advances made by banks and bankers be legally considered 
an absolute lien and by proper registration insure against the possibility 
of a prior obligation. 

In Great Britain are found well defined and settled laws which are op- 
erating so successfully that loans of this nature are considered a most 
desirable form of investment. 





SENATE COMMITTEE'S REVISION OF WAR REVENUE 
BILL. 

Following the presentation by Secretary of the Treasury 
MeAdoo on July 27 of the new estimates of the Government’s 
financial needs, the Senate Finance Committee on July 30 
undertook the revision of the War Revenue Bill with a view 
to increasing its total from $1,670,000,000 to $2,000,000,000. 
The Committee completed its work yesterday (the 2d inst.). 
The estimated expenditures of the Government for the com- 
ing year were placed by Secretary McAdoo at $10,735,807,- 
000, exclusive of loans to the Allies, and Congress was in- 
formed that new revenues totalling $7,000,000,000 must be 
raised by taxation or the issuance of securities. The total 
appropriations sought by all the departments of the Govern- 
ment aggregate $11,651,193,993, or nearly $1,000,000,000 
more than the estimated expenditures. Of the year’s total 
of $10,735,807 ,000, it is stated that the War Department 
alone expects to spend $7,864,240,000, or $5,319,000,000 
more than has been appropriated thus far for its expenses 
during the year. The navy expects to spend $1,200,000,000, 
of which $288,000,000 remains to be appropraited. The 
Shipping Board expects to spend $799,000,000, of which 
$350,000,000 remains to be appropriated. Estimated re- 
ceipts for the year were placed by Secretary McAdoo at 
$1,333,500,000. This estimate does not include revenues 
to be raised under the pending war tax bill. 

With estimated expenditures of $10,735,807,000 as the 
basis for computation, the following deductions from the 
total of estimated expenditures were made in reaching the 
$7 ,000,000,000 total of new revenues needed: 


Income for the year under existing laws 

Bonds authorized under the War Finance Bill of April 25, 
but not issued 

Other bonds issued previously authorized to reimburse the 
Treasury for various items of expense, about 
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The estimate of receipts during the next 12 months was 
computed as follows: 
From customs duties 


From ordinary internal revenue sources 
From the income tax 


$225 ,000 ,000 
650,000 ,000 
350,000 ,000 

70,000 ,000 
7,000,000 
30,000,000 


No suggestions or recommendations as to methods for 
raising the money were made by Secretary McAdoo. 

On July 28 the Senate Finance Committee tentatively 
agreed to revise the War Revenue Bill so as to raise $1,943,- 
000,000, the greater part of the increase to come from 
higher income taxes. It was stated at the same time that 
the Committee would confine itself to the War Tax Bill, 
and would leave to the House the task of providing for the 
yield of the additional $7,000,000,000 the Administration 
requires. The plans of the Committee on July 28 proposed 
that $230,000,000 of the increased revenue should accrue 
from higher income taxes—$70,000,000 from individuals 
and the rest from corporations. 

On July 31 the Committee indicated its intention to in- 
crease the yield under the bill to a minimum of $1,998,000,- 
000 and not more than $2,008,000,000, mainly by additional 
levies on intoxicants and on personal and corporate incomes. 
The following new levies were definitely decided upon: 

On corporation incomes, $162 ,000,000. 

Incomes of individuals of $15,000 and more, $27 ,600,000. 


Distilled spirits, $90,000,000. 
Malt and fermented liquors (beer) , $25,000,000. 


These new taxes total $304,600,000. The Committee 
considered the following further revisions: 


Increase of taxes on brandy for fortifying wines, to yield about $10,- 
000,000. 


Increase of rates on wines, to yield about $2,000,000. 
Increase of consumption and of excise taxes on sugar, coffee and possibly 


tea, together with a few new taxes, possibly to include gasoline and fire- 
arms : 


Reduction in the tax on undistributed earnings of corporations in the 
so-called Jones amendment from 15% to 10%. 


To secure $162,000,000 more from incomes of corporations 
joint stock companies and associations, including life insur. 
ance companies, the committee decided to increase the nor- 
mal rate on such incomes by 2%, trebling their present rate 
and doubling the rate provided in the bill. Modification 
of the Jones amendment was virtually agreed to, because of 
the income increases ordered. The graduated surtaxes in 
the pending bill run from 5% on $15,000 incomes, up to 
33%. The new rates probably will graduate from 6% to 
35%. With the increases the total income tax returns to the 
Government would be $1,052,000 ,000, of which $719,700 ,000 
would be the war levy, against $532,700,000 proposed in the 
House bill. 

The committee decided to add a tax of $1 per gallon more 
on distilled spirits and 50 cents more per barrel on malt and 
fermented liquors. These taxes would provide a total in- 
crease of $2 10 per gallon on distilled spirits, which now pays 
$1 10, and of $1 75 per barrel on beer, now paying $1 50. 

It was finally decided by the committee on Aug. 2 to reduce 
from 15% to 10% the proposed tax on undistributed earnings 
of corporations, and to impose new ‘“‘floor’’ taxes on large 
accumulated stocks of sugar, coffee, tea and cocoa. The 
levy on undistributed earnings is described as a surtax on 
corporate incomes. From the proposed 15% rate it was 
estimated that $25,000,000 in revenues would result. The 
10% tax will raise considerably less, as, in addition to the 
5% reduction, the committee decided to exempt from the 
10% tax surplus that is “‘actually invested and employed in 
business or retained for employment in the reasonable 
requirements of the business.”’ 

The provision covering the tax on undistributed earnings 
as approved by the committee on the 2d inst. was printed 
as follows in the “Journal of Commerce” yesterday: 


(B) In addition to the income tax imposed by subdivision (A) of this 
section there shall be levied, assessed, collected, and paid annually an addi- 
tional tax of 10% upon the amount remaining undistributed six months 
after the end of each calendar or fiscal year, of the total net income of 
every corporation, joint stock company or association, or insurance com- 
pany received during the year, as determined for the purposes of the tax 
imposed by subdivision (A), but including the amount allowed as a credit 
under subdivision (D) of Section 12. 

The tax imposed by this subdivision shall not apply to that portion of 
such undistributed net income, which is actually invested and employed in 
the business, or is retained for employment in the reasonable requirements 
of the business: Provided, That if the Secretary of the Treasury ascertains 
and finds that any portion of such amount so retained at any time for em- 
ployment in the business is not so employed, or is not reasonably required 
in the business, a tax of 15% shall be levied, assessed, collected and paid 
thereon, and the finding and ruling of the Secretary of the Treasury in any 
and all such cases shall be conclusive and final. 

The foregoing tax rate shall apply to the undistributed net income 
received by every taxable corporation, joint stock company or association, 
or insurance company in the calendar year 1917, and in each year there- 
after, except that if it has fixed its own fiscal year under the provisions 





of existing law, the foregoing rate shall apply to the proportion of the tax- 
able undistributed net income returned for the fiscal year ending prior to 
Dec. 31 1917, which the period between Jan. 1 1917 and the end of such 
fiscal year bears to the whole of such fiscal year. 


The new “floor” tax on sugar, coffee, tea and cocoa is at 
the same rate as are prescribed in the bill for consumption 
taxes on these products. The provision was added to subject 
to taxation large stocks of these commodities imported in 
anticipation of the proposed consumption taxes. The rates 
are: Sugar, 14 cent a pound; coffee, 2 cents; tea, 5 cents, and 
cocoa, 2 to 5 cents. Limited amounts in the hands of small 
dealers are to be exempted. Important administrative pro- 
visions affecting income and war profits taxes approved by 
the committee on the 2d authorized the Treasury Depart- 
ment to permit or require monthly installment payment of 
such taxes, between March and June 25 of each year, when 
they are payable. Many corporations, it is stated, have 
requested the monthly installment payment privilege be- 
cause of their necessity to borrow large sums frequently for 
bulk payment required under existing law. Another new 
clause authorizes payment of income and war excess profits 
taxes by uncertified checks or by the new Treasury short- 
term certificates of indebtedness. 

A motion by Senator Gore to exempt farmers from the new 
war excess profits tax on individuals in trade or business 
was rejected by the committee. A new clause added to the 
war profits section provides a new standard for calculating 
tax exemptions of those claiming that their pre-war profits 
were sub-normal. Under the plan if the Secretary of the 
Treasury should find exemption claims are justified, those 
claiming exemption would be entitled to that allowed to 
new corporations, not in existence before the war, whose 
income and profits tax would be based upon that of com- 
panies or individuals engaged in the same general line of 
trade or business. The final changes in the measure in- 
cluded: One-cent stamp tax on all checks; increase of beer 
tax $3 a barrel; doubling present tax on wine containing less 
than 14% alcohol (rate will be 8 cents a gallon); added $1 10 
a proof gallon on sweet wines, cordials and liquors; $1 proof 
gallon on alcohol in fortifying wines; tripled present 3-cent 
tax on half-pint champagne, and present 114-cent on arti- 


ficial champagne; free postage on mail from American 
soldiers. 


Majority Leader Kitchin, Chairman of the House Ways 
and Means Committee on July 29 in indicating that he did 
not propose to have the tax burdens of the poor materially 
increased, and hence was opposed to any further increases in 
taxes on necessaries, argued that the first and largest 
advances should be made in normal income and excess 


profit taxes. He was quoted as saying: 

This is war for democracy, we insist, and hence its expenses should be 
met by a Democratic tax. The only possible way to levy a Democratic 
tax is to base it strictly upon ability to pay. 

We are taking young men of military age into the army, without con- 
sulting their wishes, and asking them to make the greatest sacrifices. 
Oftentimes they will be forced to give up their businesses and always their 
earning capacities for the Government. Then, in addition to that, we 
force them to risk their lives. When a man has given up his business and 
risks his life he comes near making a 100 per cent. sacrifice. 

I intend that the men who can pay in money shall pay. I want the man 
who comes home with an empty sleeve to feel that the Congress which sent 
him away has not favored the profit taker who stayed at home. 

Comparison of the normal income and excess profits taxes 
proposed by the House with those now assessed in England 
was sufficient, Mr. Kitchin declared, to prove that the 
American rates are not excessive. Assessment of one-half 
the amount of the English rate in these two classes, he 
insisted, would yield $4,000,000,000 during the next fiscal 
year. 

That an unusually large proportion of war funds is being 
secured from taxes and a comparatively small proportion 
from bonds was pointed out on July 29 by Senator Simmons, 
who said the disparity with European financing was remark- 
able. Only about 19% of British funds are being secured 
by direct taxation, he declared. 








NEW WAR BOARD FORMED TO DIRECT NATION’S 
INDUSTRIES. 

The Council of National Defense, through the Committee 
on Public Information, announced on July 28, with the 
approval of the President, the creation of a War Industries 
Board of seven members, and a Central Purchasing Com- 
mission, to be composed of three members of this board 
and Herbert C. Hoover, the Food Administrator. The new 
board and the Purchasing Commission will supervise the 
Government’s war purchases, and their formation represents 
a reorganization of the committee system of the Council of 
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National Defense. Frank A. Seott, of Cleveland, at present 
Chairman of the General Munitions Board, has been chosen 
head of the new War Industries Board, and associated with 
him will be Lieut.-Col. Palmer E. Pierce, representing the 
Army; Rear Admiral Frank F. Fletcher, representing the 
Navy; Bernard M. Baruch, of New York, Chairman of the 
Raw Materials Committee of the Council of National De- 
fense; Hugh Frayne, of New York, representative of labor; 
Robert S. Lovett, Chairman of the executive committee of 
the Union Pacific System, and Robert S. Brookings, of 
St. Louis. The Central Purchasing Commission will be com- 
posed of Mr. Baruch, Mr. Brookings, Mr. Lovett and Mr. 
Hoover. The reasons attributed for the change in the 
committee system of the Council of National Defense are 
lack of co-ordination, duplication of work by committees, 
lack of authority on the part of important members of the 
Advisory Commission, and the growing criticism that mem- 
bers of the committees were in a position to divert orders to 
the firms which they represented. The Committee on Public 
Information in announcing the formation of the new Govern- 
ment agencies issued a statement saying in part: 

The Board will act as a clearing house for the war industry needs of the 
Government, determine the most effective ways of meeting them, and the 
best means and methods of increasing production, including the creation 
or extension of industries demanded by the emergency, the sequence and 
relative urgency of the needs of the different Government services, and 
consider price factors, and, in the first instance, the industrial and labor 
aspects of problems involved and the general questions affecting the pur- 
chase of commodities. 

On this Board Mr. Baruch will give his attention particularly to raw 
materials, Mr. Brookings to finished products, and Mr. Lovett to matters 
of priority. These three members, in association with Mr. Hoover, so far 
as foodstuffs are involved, will constitute a commission to arrange pur- 
chases in accordance with the general policies formulated and approved. 

The Council of National Defense and the Advisory Commission will con- 
tinue unchanged, and will discharge the duties imposed upon them by law. 
The committees heretofore created immediately subordinate to the Council 
of National Defense, namely, Labor, Transportation and Communication, 
Shipping, Medicine and Surgery, Women’s Defense Work, Co-Operation 
with State Councils, Research and Inventions, Engineering and Education, 
Commercial Economy, Administration and Statistics, and Inland Trans- 
portation, will continue their activities under the direction and control of 
the Council. Those whose work is related to the duties of the War Indus- 
tries Board will co-operate with it. The sub-committees advising on par- 
ticular industries and materials, both raw and finished, heretofore created, 
will aiso continue in existence and be available to furnish assistance to the 
War Industries Board. 

The purpose of this action is to expedite the work of the Government, to 
furnish needed assistance to the departments engaged in making war 
purchases, to devolve clearly and definitely the important tasks indicated 
upon direct representatives of the Government not interested in commer- 
cial and industrial activities with which they will be called upon to deal, 
and to make clear that there is total dissociation of industrial committees 
from the actual arrangement of purchases on behalf of the Government. 
It will lodge responsibility for effective action as definitely as is possible 
under existing laws. It does not minimize or dispense with the splendid 
service which representatives of industry and labor have so unselfishly 
placed at the disposal of the Government. 

Frank A. Scott, Chairman of the new War Industries Board of the 
Council of National Defense, is a Republican. He has been serving as 
Chairman of the General Munitions Board of the Council since April 9, 
when the Board began its work. Mr. Scott is an acknowledged authority 
on the quantity production of munitions for modern war, and through his 
work the General Munitions Board is already in close touch with the 
exact munitions situation. 

When Secretary Baker telegraphed Mr. Scott to come to Washington to 
assist the Government in the munitions problem he was serving as Vice- 
President, Treasurer and Manager of the Warner & Swasey Co., of Cleve- 
land, a firm which had already made large quantities of machine tools, 
range-finders, gunsights and other munitions for the Allies. After a series 
of conferences on the question of organizing industry to turn out in quantity 
the vast amounts of small arms, field guns, ammunition, explosives, and 
the many other varied requirements of a modern army, Mr. Scott was 
asked to remain in the Capital indefinitely and undertake the work of 
correlating the needs of the army and the navy and developing sources of 
supply for the demands of the two in common. 

Mr. Scott was born in Cleveland March 22 1873, the son of Robert 
Crozier and Sarah Ann (Warr) Scott. His father died when he was ten 
years old, and since then he has paid his own way in the world. His first 
job was delivering newspapers, his second carrying messages for the 
Western Union Telegraph Co. 


Mr. Scott, in a statement issued on July 30, declared 
that from this time on ‘‘speed’’ must be the watchword of 
the American people in preparing to throw all of the country’s 


resources into the war against Germany. The luxuries of 
peace must be abandoned, he said, to give way to the 
necessities of war. His statement, according to the New 
York ‘‘Times,”’ was as follows: 


Nations, not armies, are the units of modern war. Nothing less than the 
full power of our country must be exerted. Every resource, human and 
material, must be placed at the disposal of our Government. In war, time 
is of the essence; and this applies as well to the production of the things 
necessary for the soldier as to the movements of armies. This thought 
the American people must take home. 

If it can be said that there has been a preliminary stage of our share in 
the war, it is over now. Our troops are already in France and we have 
begun the actual raising of a huge army here at home to be sent abroad 
when te time is ripe. It was hard at first to realize that the country had 
actually entered the struggle. That time has passed, and we are facing 
the actual fact of participation. It is for us here at home in civil life, for 
American industry, to make it plain that we see clearly what we are facing 
and that we give our fighting men the support due them. We have passed 
the period of expectation—we are waging war. 





Only 2 part of modern war is fought on the battlefield. An important 
part is fought in the mines and workshops, in the harvest fields and ship- 
yards. Efficiency and economy in producing and distributing the Govern- 
ment’s requirements are as necessary to success as courage and intelligence 
in battle. The slacker at home is as contemptible a figure as the coward 
in the presence of the enemy. The luxuries of peace must give way to the 
necessities of war. 

We must standardize, economize, and then produce, produce, produce. 
This country has the three great necessities for making modern war—men, 
metal and machinery. We must make them all available now. Until we 
can claim victory, ‘‘speed’’ must be our watchword. 

Artillery, ammunition, aircraft, manufactured to-day may save the lives 
of countless Amercan soldiers. If we love our country, if we love our 
sons, now is our chance to express it in action. Days saved now in the 
production of war needs will mean lives saved hereafter when our troops 
take the field. Profit-making must now yield to patriotism; extravagance 
to economy; selfishness to service. We must apply to war needs all those 
vast material and human resources which have made possible the notable 
achievements of our country in time of peace. War and its sacrifices may 
be made to yield us a more efficient and a nobler national life. 








FOREIGN VESSELS TO BE ALLOWED IN COASTWISE 
TRADE. 

A resolution giving the President power to admit by procla- 
mation foreign vessels to the United States coastwise trade 
was introduced in the House at Washington on July 31 
by Representative Alexander at the suggestion of the Federal 
Shipping Board. The resolution is also said to have the 
approval of Secretary of Commerce Redfield. It was re- 
ferred to the Committee on Merchant Marine and Fisheries, 
of which Mr. Alexander is Chairman, and reads as follows: 


Resolved, That during the present war or emergency the President may, 
if in his opinion the interests of the United States so require, permit by 
proclamation vessels of foreign registry to engage in the coastwise trade of 
the United States, within such limits and under such conditions as he may 
deem wise. 


Secretary Redfield on July 31 issued the following state- 
ment regarding the resolution: 


The chief purpose of the resolution is to allow Canadian vessels on the 
Great Lakes to do coastwise business between American ports. The Cana- 
dian Government very handsomely acted on the matter some time since 
as concerns us allowing the coastwise privilege to American vessels in 
Canadian ports. 

There is urgent necessity for the employment of all possible tonnage on 
the Great Lakes in the coal and iron ore hauling. Owing to the very late 
spring the navigation season opened some three weeks late. Also the rail- 
road situation at that time was complicated by some confusion and car 
shortage. Consequently, the stock of coal at lake distributing points are 
thousands of tons short of what they should be. If we have an early winter 
and consequent closing of navigation there would be caused much suffering 
and damage to industry in the Northwest on account of shortage of coal. 

So it is important to get every possible bottom carrying coal to the North- 
west points before navigation is stopped. The vessels in this trade bring 
cargoes of iron ore back to American ports and then take coal on the out- 
bound trip. The unprecedented demand for iron and iron ore makes the 
need for additional ore carriers acute, almost as much so as for more coal 
carriers. Also these vessels will bring grain down in addition to iron ore. 
There are numerous Canadian vessels that will engage in this trade if the 
present restrictions are removed during the war emergency. 

We need greater freedom on the coastwise trade. Suppose, for instance, 
a British vessel discharged cargo at Norfolk and was ordered to Galveston 
for a cargo of cotton. Suppose also that there was need of coal at Galves- 


.ton and this vessel could carry a considerable amount and had cargo offered. 


It could take that cargo without subjecting itself to heavy penalties as 
matters now stand. As badly as coal is needed in New England for stocks, 
the vessel could not proceed from Phildaelphia to Boston with coal. It 
could not take lumber for shipyards or anything else. 

The Secretary of Commerce has the right under the law to remit these 
heavy penalties, and has been doing so in particular instances, but the Ship- 
ping Board thinks, and I heartily concur, that to have the coastwise pen- 
alties suspended generally will prove of considerable benefit. 


There are, it is stated, in the coastwise trade a number of 
ships, both fast and seaworthy, which could be used to ad- 
vantage in the trans-Atlantic trade, but cannot be spared 
from their present pursuits because coastwise shipping has 
already been drawn upon considerably by the demands of 
the trans-Atlantic trade. According to the “Journal of 
Commerce,”’ great hardships would be endured by certain 
industries if more of them are withdrawn, unless a substitute 
service is created by permitting foreign vessels to engage 
in coastwise trade. 








SECRETARY LANSING ON MALIGN FORCES AGAINST 
UNITED STATES. 

While declaring that America is fully awake to the menace 
which threatens it, Secretary of State Robert Lansing, in an 
address before members of the Officers Reserve Corps at 
Madison Barracks, N. Y. only July 29 nevertheless expressed 
himself as wondering how many Americans, in spite of the 
truths which have been brought to light in the past three 
years, feel ‘‘that our democracy is in peril, that our liberty 
needs protection, that the United States is in real danger 
from the malignant forces which are seeking to impose their 
will upon the world, as they have upon Germany and her 
deceived allies.’”” Answering the question as to ‘“‘when will 
the German people awaken to the truth, when will they 
arise in their might and cast off the yoke and become their 
own masters,’”’ Mr. Lansing stated that he feared that “‘it 
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will not be until the physical might of the united democracies 
of the world have destroyed forever the evil ambitions of the 
military rulers of Germany and liberty triumphs over its 
arch-enemy.’’ ‘‘With,lofty purpose,” said Mr. Lansing, 
“with patriotic fervor, with intense earnestness, the American 
democracy has drawn the sword which it will not sheathe 
until the baneful forces of absolutism go down defeated and 
broken.” The address in full as printed in the New York 
“Times” follows: 


It is an opportunity which I greatly appreciate to be here this evening 
and to say a few words to you about the great enterprise in which you are 
to be participants. There are so many things to be said, so many view- 
points, that it is hard to know how to deal with the subject in a way that 
will appeal to the greatest number. 

First, we must all realize that we are living in the most momentous time 
in all history, in a time when the lives and destinies of nations are in the 
balance, when the civilization which has taken centuries to build, may 
crumble before the terrible storm which is sweeping over Europe. We are 
not only living in this critical period, but we, as a nation, have become a 
participant in the struggle. Having cast our lot on the side of the powers 
allied against the Imperial German Government we will put behind our 
decision the full power and the resources of the Republic. We intend to 
win in this mighty conflict and we will win because our cause is the cause 
of justice and of right and of humanity. 

I wonder how many of us comprehend what the outcome of this war 
means to mankind, or to bring it nearer to each one of us, what it means 
to our country. I sometimes think that there prevail very erroneous im- 
pressions as to the reasons why we entered the war, not the immediate 
reasons, but the deep underlying reasons which affect the life and future 
of the United States and of all other liberty-loving nations throughout the 
world. 

Of course the immediate cause of our war against Germany was the 
announced purpose of the German Government to break its promises as 
to indiscriminate submarine warfare and the subsequent renewal of that 
ruthless method of destruction with increased vigor and brutality. 

While this cause was in itself sufficient to force us to enter the war if 
we would preserve our self-respect, the German Government's deliberate 
breach of faith and its utter disregard of right and life had a far deeper 
meaning, a meaning which had been growing, growing more evident as the 
war had progressed and which needed but this act of perfidy to bring it 
home to all thinking Americans. The evil character of the German 
Government is laid bare before the world. We know now that that Govern- 
ment is inspired with ambitions which menace human liberty and that to 
gain its end it does not hesitate to break faith, to violate the most sacred 
rights, or to perpetrate intolerable acts of inhumanity. 

It needed but the words reported to have been uttered by the German 
Chancellor to complete the picture of the character of his Government 
when he announced that the only reason why the intensified submarine 
campaign was delayed until February last was that sufficient submarines 
could not be built before that time to make the attacks on commerce 
efficient. Do you realize that this means, if it means anything, that the 
promises to refrain from brutal submarine warfare, which Germany had 
made to the United States, were never intended to be kept, that they were 
only made in order to gain time in which to build more submarines, and 
that when the time came to act the German promises were unhesitatingly 
torn to pieces like other ‘‘scraps of paper’’ ? 

It is this disclosure of the character of the Imperial German Government 
which is the underlying cause of our entry into the war. We had doubted, 
or at least many Americans had doubted, the evil purposes of the rulers of 
Germany. Doubt remained no longer. In the light of events we could 
read the past and see that for a quarter of a century the absorbing ambition 
of the military oligarchy, which was the master of the German Empire, 
was for world-dominion. Every agency in the fields of commerce, in- 
dustry, science, and diplomacy had been directed by the German Govern- 
ment to this supreme end. Philosophers and preachers taught that the 
destiny of Germany was to rule the world, thus preparing the mind of the 
German people for the time when the mighty engine which the German 
Government had constructed should crush all opposition and the German 
Emperor should rule supreme. 

For nearly three years we have watched the conduct of the Imperial 
Government and we have learned more and more of the character of that 
Government and of its aims. We came very slowly, came very slowly to 
a realizing sense that not only was the freedom of the European nations at 
stake, but that liberty throughout the world was threatened by the power- 
ful autocracy which was seeking to gratify its vast ambition. 

Not impulsively, but with deliberation, the American people reached the 
only decision which was possible from the standpoint of their own national 
safety. Congress declared that a state of war existed between the United 
States and the Imperial Government of Germany, and this country united 
with the other liberal nations of the earth, to crush the power which sought 
to erect on the ruins of democracy a world empire greater than that of 
Greece or Rome or the Caliphs. 

The President has said, with the wonderful ability which he has to 
express aptly a great thought in a single phrase, that ‘the world must be 
made safe for democracy.’ In that thought there is more than the establish- 
ment of liberty and self-government for all nations; there is in it the hope 
of an enduring peace. 

I do not know in the annals of history an instance where a people, with 
truly democratic institutions, have permitted their Government to wage a 
war of aggression, a war of conquest. Faithful to their treaties, sympa- 
thetic with others seeking self-development, real democracies, whether 
monarchial or republican in their forms of government, desire peace with 
their neighbors and with all mankind. 

Were every people on earth able to express their will there would be no 
wars of aggression, and, if there were no wars of aggression, then there 
would be no wars, and lasting peace would come to this earth. The only 
way that a people can express their will is through democratic institutions. 
Therefore, when the world is made safe for democracy, when that great 
principle prevails, universal peace will be an accomplished fact. 

No nation or people will benefit more than the United States when that 
time comes. But it has not yet come. A great people, ruled in thought 
and word as well as in deed by the most sinister Government of modern 
times, is straining every nerve to supplant democracy by the autocracy 
which they have been taught to worship. 

When will the German people awaken to the truth? When will they 
arise in their might and cast off the yoke and become their own masters? 
I fear that it will not be until the physical might of the united democracies 
of the world have destroyed forever the evil ambitions of the military rulers 
of Germany and liberty triumphs over its arch-enemy. 

And yet, in spite of these truths which have been brought to light in 
these last three years, I wonder how many Americans feel that our democ- 





racy is in peril, that our liberty needs protection, that the United States is 
in real danger from the malignant forces which are seeking to impose their 
will upon the world, as they have upon Germany and her deceived allies. 

Let us understand once for all that this is no war to establish an abstract 
principle of right. It is a war in which the future of the United States is 
at stake. If any among you have the idea that we are fighting other’s 
battles and not our own, the sooner he gets away from that idea the better 
it will be for him, the better it will be for all of us. 

Imagine Germany victor in Europe because the United States remained 
neutral. Who, then, think you, would be the next victim of those who 
are seeking to be masters of the whole earth? Would not this country with 
its enormous wealth arouse the cupidity of an impoverished, though trium- 
phant, Germany? Would not this democracy be the only obstacle between 
the autocratic rulers of Germany and their supreme ambition? Do you 
think that they would withhold their hand from so rich a prize? 

Let me then ask you, would it be easier or wiser for this country single- 
handed to resist a German Empire flushed with victory and with great 
armies and navies at its command than to unite with the brave enemies of 
that empire in ending now and for all time this menace to our future? 

Primarily, then, every man who crosses the ocean to fight on foreign 
soil against the armies of the German Emperor goes forth to fight for his 
country and for the preservation of those things for which our forefathers 
were willing to die. To those who thus offer themselves we owe the same 
debt that we owe to those men who in the past fought on American soil in 
the cause of liberty. No, not the same debt, but a greater one. It calls 
for more patriotism, more self-denial, and a truer vision to wage war on 
distant shores than to repel an invader or defend one’s home. 

I therefore congratulate you, young men, in your choice of service. You 
have done a splendid thing. You have earned already the gratitude of 
your countrymen and of generations of Americans to come. Your battile- 
flags will become the cherished trophies of a nation which will never forget 
those who bore them in the cause of liberty. 

I know that some among you may consider the idea that Germany would 
attack us if she won this war to be improbable; but let him who doubts 
remember that the improbable, yes, the impossible, has been happening in 
this war from the beginning. If you had been told prior to August, 1914, 
that the German Government would disregard its solemn treaties and send 
its armies into Belgium, would wantonly burn Louvain, would murder 
defenseless people, would extort ransoms from conquered cities, would 
carry away men and women into slavery, would, like Vandals of old, 
destroy some of history’s most cherished monuments, and would with 
malicious purpose lay waste the fairest fields of France and Belgium, you 
would have indignantly denied the possibility. You would have exclaimed 
that Germans, lovers of art and learning, would never permit such foul 
deeds. Today you know that the unbelievable has happened, that all 
these crimes have been committed, not under the impulse of passion, but 
under official orders. 

Again, if you had been told before the war that German submarine 
commanders would sink peaceful vessels of commerce and send to sudden 
death men, women, and little children, you would have declared such 
scientific brutality to be impossible. Or, if you had been told that German 
aviators would fly over thickly populated cities scattering missiles of death 
and destruction, with no other purpose than to terrorize the innocent 
inhabitants, you would have denounced the very thought as unworthy of 
belief and as a calumny upon German honor. Yet, Gold help us, these 
things have come to pass, and Iron Crosses have rewarded the perpetrators. 

But there is more, far more, which might be added to this record of 
unbelievable things which the German Government has done. I only need 
to mention the attempt of the Foreign Office at Berlin to bribe Mexico to 
make war upon us by promising her American territory. It was only one 
of many intrigues which the German Government was carrying on in many 
lands. Spies and conspirators were sent throughout the world. Civil 
discord was encouraged to weaken the potential strength of nations which 
might be obstacles to the lust of German's rulers for world mastery. Those 
of German blood who owed allegiance to other countries were appealed to 
to support the Fatherland, which beloved name masked the military clique 
at Berlin. 

Some day I hope that the whole tale may be told. It will be an astound- 
ing tale indeed. But enough has been told so that there no longer remains 
the shadow of a doubt as to the character of Germany's rulers, of their 
amazing ambition for world empire and of their intense hatred for 
democracy. 

The day has gone by when we can measure possibilities by past expe- 
riences, or when we believe that any physica! obstacle is so great or any 
moral influence is so potent as to cause the German autocracy to abandon 
its mad purpose of world conquest. 

It was the policy of those, who plotted and made ready for the time to 
accomplish the desire of the German rulers, to lull into false security the 
great nations which they intended to subdue, so that when the storm broke 
they would be unprepared. How well they succeeded you know. But 
democracy no longer sleeps. It is fully awake to the menace which 
threatens it. The American people, trustful and friendly, were reluctant 
to believe that imperialism again threatened the peace and liberty of the 
world. Conviction came to them at last and with it prompt action. The 
American nation arrayed itself with the other great democracies of the 
earth against the genius of evil which broods over the destinies of Central 
Europe. 

No thought of material gain and no thought of material loss impelled 
this action. Inspired by the highest motives American manhood prepared 
to risk all for the right. I am proud of my country. I am proud of my 
countrymen. Iam proud of our national character. With lofty purpose, 
with patriotic fervor, with intense earnestness the American democracy 
has drawn the sword, which it will not sheathe until the baneful forces of 
absolutism go down defeated and broken. 

Who can longer doubt—and there have been many who have doubted in 
these critical days—the power of that eternal spirit of freedom which lives 
in every true American heart? 

My friends, I am firmly convinced that the independence of no nation 
is safe, that the liberty of no individual is sure, until the military despotsim, 
which holds the German people in the hollow of its hand, has been made 
impotent and harmless forever. Appeals to justice, to moral obligation, to 
honor, no longer avail with such a power. There is but one way to restore 
peace to the world and that is by overcoming the physical might of German 
imperialism by force of arms. 

For its own safety, as well as for the cause of human liberty, this great 
Republic is marshaling its armies and preparing with all its vigor to aid in 
ridding Germany, a8 well as the world, of the most ambitious and most 
unprincipled autocracy which has arisen to stay the wheels of progress and 
imperil Christian civilization. 

It is to this great cause you, who are present here tonight, like thousands 
of other loyal Americans, have dedicated yourselves. Upon each one of 
you much depends. You are going forth into foreign lands, not only as 
guardians of the flag of your country and of the liberties of your country- 
men, but as guardians of the national honor of the United States. American 
character will be judged by your conduct, American spirit by your deeds. 
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As you maintain yourselves courageously and honorably. so will you bring 
glory to the flag which we all love as the emblem of our national unity and 
independence. 

I know that it is unnecessary to emphasize the responsibilities which will 
rest upon you as you lead the men under your command. To their officers 
they will look for guidance and example, not only in the battle line, but in 
the camp and on the march. Your responsibilities are great. As you 
meet them so will your services be measured by your country. 

It is in the toil and danger of so great an adventure as you are soon to 
experience that a man’s true character will become manifest. He will be 
brought face to face with the realities. The little things which once 
engrossed his thought and called forth his energies will be forgotten in the 
stern events of his new life. The sternness of it all will not deprive him of 
the satisfaction which comes from doing his best. As he found gratification 
and joy in the peaceful pursuits of the old life, so will he find a deeper 
gratification and agreater joy in serving his country loyally and doing his 
part in molding the future. 

And when your task is completed, when the grim days of battle are over, 
and you return once more to the quiet life of your profession or occupation, 
which you have so generously abandoned at your country’s cali, you will 
find in the gratitude of your countrymen an ample reward for the great 
sacrifice which you have made. 

If enthusiasm and ardor can make success sure, then we, Americans, have 
no cause for anxiety, no reason to doubt the outcome of the conflict. But 
enthusiasm and ardor are not all; they must be founded on a profound 
conviction of the righteousness of your cause and on an implicit faith that 
the God of battles will strengthen the arm of him who fights for the right. 

In the times of stress and peril, when a man stands face to face with 
death in its most terrible forms, God will not desert him who puts his trust 
in Him. It is at such a time that the eternal verities will be disclosed. It 
is then, when you realize that existence is more than this life and that over 
our destinies watches an all-powerful and compassionate God, you will 
stand amidst the storm of battle unflinching and unafraid. 

There is no higher praise that can be bestowed upon a soldier of the 
republic than to say that he served his country faithfully and trusted in his 
God. Such I earnestly hope will be the praise to which each of you will 
be entitled when peace returns to this suffering earth, and mankind rejoices 
that the world is made safe for democracy. 








CONFEREES AGREE ON RIVERS AND HARBORS 
APPROPRIATION BILL. 


The conferees on the Rivers and Harbors Appropriation 
Bill, carrying appropriations of over $27,000,000, reached 
an agreement on Aug. 1. The bill, as noted in these col- 
umns last week, was passed by the Senate on July 26 by a 
vote of 50 to 11, and by the House on June 27, by a vote of 
250 to 132. The only appropriation changes made in the 
bill by the conferees were the restoration of the House 
appropriation of $26,000 for the improvement of the James, 
Nansemond and Appomattox Rivers in Virginia and the 
elimination of $75,000 provided by the Senate for the im- 
provement of the upper Missouri River between Sioux 
City, Iowa, and Fort Benton. The Senate provisions for 
negotiations toward Federal acquisition of the Cape Cod 
Canal were retained by the conferees, as were the Senate 
provisions for the establishment of a Federal Waterways 
Commission, consisting of seven members, appointed by 
the President, one member of which at least shall be an 
Army engineer and one an expert hyuraulic engineer. This 
commission is to make a study of the development of water- 
ways and water resources. It was necessary to make a 
special rule in the House on July 31, in order to get unani- 
mous consent to send the bill to the conferees. Two roll 
calls were necessary to accomplish this. On the first the 
previous question was ordered, and the debate was limited 
to forty minutes by a vote of 194 to 98. On the second roll 
call the rule was adopted by a vote of 188 to 103. 








NEW RESTRICTIONS ON IRON AND STEEL 
SHIPMENTS. 
Under instruction issued by President Wilson on August 
2 shipments of steel and iron to the allied nations are barred, 
except “‘only in case said articles are destined for actual war 


purposes, or will directly contribute thereto.” The order, 
it is pointed out, discloses the imperative need of ships in 
the transatlantic service and gives indications that the Ship- 
ping Board is preparing to commandeer all American 
tonnage. Reports that the new embargo would discrimi- 
nate against Japan brought a denial yesterday from the 
State Department that it aimed at any particular country. 
No nation, either belligerent or neutral, can obtain steel 
under the new edict, except for strictly war purposes, this 
applying to Great Britain and France just as much as to 
Japan or any other country. 

The President’s order was made known in the following 
statement issued by the Committee on Public Informa- 
tion: 

The President today gave additional instructions to the Secretary of 
Commerce for the guidance of the Division of Export Licenses in future 
shipments of steel and iron products and explosives. The new rules 


governing steel and iron shipments, which supersede all previous regula- 
tions, are as follows: 








First—That all shipments to those nations associated with the United 
States in the war are, until further instructions, to be licensed freely, 
without reservation, and without restriction, except iron and steel plates, 
pig iron, iron and steel scrap, and steel billets, for which licenses shall be 
granted only in case said articles are destined for actual war purposes or 
will directly contribute thereto. 

Second—Licenses which may be properly issued will be granted for ship- 
ments of all iron and steel plates and structural shapes, and other articles 
properly included under these general headings, under the following con- 
ditions only: 

1. The application for such licenses must be received by the Depart- 
ment of Commerce, Division of Export Licenses, Washington, D. C., on 
or before Aug. 10 1917. 

2. Such articles shall be completely made up and manufactured on or 
or before Aug. 10 1917. 

3. Such license shall be valid and shall indicate that it is valid only 
in case such shipments are covered by railroad or ocean bill of lading dated 
on or before Aug. 15 1917. 

With respect to the general term ‘‘explosives’’ used in the proclamation 
of the President on July 9 1917, the following chemicals are included in its 
meaning: Ether, alcohol, sulphur, sulphuric acid and its salts, acetone, 
nitric acid and its salts, derivatives or benzol, phenol (carbolic acid) and 
its derivatives, derivatives of toluol, mercury and its salts, ammonia and 
its salts, glycerine, potash and its salts, all cyanides. 


It was also stated on the 2nd inst. that the Shipping 
Board will probably announce a commandeering program in 
a few days. It will it is said call for the requisitioning of 
ships under authority recently given to the President by 
Congress and probably will include arrangements for turning 
the vessels back to their owners for operation. The Govern- 
ment, it is said, has no desire to operate the vessels itself, 
but through control of charters it can direct trade routes 
and at the same time can lower ocean freight rates. Coast- 
wise tonnage and vessels taken off South American runs to 
be put to carrying supplies to Europe probably would be 
replaced in large part by neutral ships. Both Norway and 
Holland are said to be ready to release a large amount of 
tonnage for Allied use in return for food shipments. A 
resolution pending in Congress, drawn by Administration 
officials, would permit vessels of foreign registry to ply 
between American ports. 

According to the press dispatches from Washington the 
British and American Governments have about reached an 
agreement for a joint control of all world’s tonnage, and the 
Shipping Board’s move toward commandeering is a pre- 
liminary step in that arrangement. Under the plan, the 
United States would operate most of the neutral tonnage, 
and Great Britain would have under its control Allied ships. 
The arrangement would be used also to bring down freight 
rates. Great Britain, it has been learned, is about ready 
to recall British ships that have been put at the disposal of 
her allies. Continued sinkings are said to have made it 
necessary that every available vessel be used in supplying 
the British people and armies. The Shipping Board has 
just put into operation its control over coastwise freight 
rates, and will begin in a short time to hear complaints. It 
has no power to fix rate schedules, but on complaint can 
order specific rates cut if they are found discriminatory. 





FEDERAL TRADE COMMISSION’S REPORT ON 
INCREASING PRICES OF AMERICAN FLAGS. 


The Federal Trade Commission in a report to the Senate 
on July 26 relative to the increasing price of flags suggests 
that Congress enact immediate legislation ‘‘adequate to 
afford prompt relief generally to the public and the indus- 
tries in war times against unreasonable prices, not only 
when such prices result from unlawful agencies, but also 
where they arise merely out of abnormal conditions in which 
an abandonment of the public to an unchecked working 
of supply and demand must result in extreme hardships 
and inequity.’’ The report says: 

The demand and price situation existing as to flags is typical of a con 
dition caused by the war. Unlawful agencies and acts contemplated by 
the anti-trust laws are not necessary to bring about hardship to the public 
and the industries of the nation. ‘ 

The public and the industries are not protected against sudden, un- 
reasonable and extotionate prices. Competition in selling has been prac- 
tically suspended , and prices are made not merely to yield fair and generous 
profits based on producing and distributing costs, but are sent to an in- 
defensibly high level made possible by the great demand and with only 
normal supply. 

The prices of American flags charged by leading manufacturers have 
been increased 100 to 150% since April 1916. Scores of others, not regu- 
larly engaged in the manufacture of flags but who are now so engaged, 
have secured during April and May 1917, prices ranging from 100 to 500% 
higher than the prices current in April 1916. On high grade display flags 
the gross profits of the regularly established flag manufacturers on new 
business done in April and May 1917 have been 75 to 100%, based on the 
average cost. New flag-making establishments for the same period have 
made from 100 to 200% gross profits. Flags are sold generally by manu- 
facturers direct to retailers, and these, of whom many have themselves 
paid excessive prices to the manufacturers have secured from the public 
prices 100 to 300% higher than prevailing retail prices of a year ago. 

The total amount of money spent for flags at normal prices is about 
$5,000,000 each year. Of this amount probably not more than $500,000 
has represented the gross profits to manufacturers. But in view of the 
recent great increase in demand and volume of sales at abnormally high 
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prices the total profits received by manufacturers are not less than ten 
times the amount secured during 1916. For example, the price received 
by the manufacturer for a 5 by 8 wool bunting flag a year ago was about 
$275. But during April and May 1917 prices as high as $10 were fre- 
quently charged by manufacturers for a flag of similar specifications. 
Such a price represents an average profit of more than 100% over cost of 
production. 

The cost to flag manufacturers of wool and cotton flag bunting has not 
been greatly increased since Feb. 1 1917, since which time the great in- 
crease in demand for flags occurred. Since April 1 1916 the average cost 
of making flags, including cost of materials, has increased less than 50%, 
while the average margin of gross profit to the manufacturers on new 
business has increased more than 500%. Many of the older established 
flag maufacturers had not prior to May 1 1917 benefited greatly by the ad- 
vanced prices, because of old orders filled at former lower prices. 

The greatest advantage of the sudden unprecedented demand for flags 
has been taken by the new establishments which have recently engaged 
in flag making because of the prospect offered of excessive profits. Some 
retail dealers also have charged prices representing a gross profit on costs 
of as much as 400%. Many other retailers, however, have secured only 
reasonable profits and some few sales have apparently been made at a net 
loss. 

An association has heen in existence for some years among flag makers 
controlling the major portion of the flag production. Prior to 1915 there 
was among members of the association an agreement fixing the prices at 
which wool flags were sold. Because of the unprecedented demand and 
runaway market, there has been no successful price fixing by this associa- 
tion or its membership recently, but attempts have recently been made 
to fix a new standard basis list at 100% above the old price list as a means 
of preventing prices from declining when the supply again overtakes the 
demand. The Commission has ordered proceedings commenced against 
said association to prevent the continuance of its illegal activities. 


The report was presented in response to Senator Smoot’s 
resolution adopted by the Senate on April 16 1917 calling 
for an inquiry into prices of American flags. 





SENATOR BORAH ON SERIOUSNESS OF WAR TO 
ALLIES. 


The declaration that ‘there never has been a time in this 
struggle from the first day of August 1914 until this present 
hour, when the outlook was so serious and menacing to the 
Allies as it is at this time,”’ figured in the remarks of Senator 
William E. Borah, of Idaho, in the debate on the Rivers and 
Harbors bill in the Senate on July 26. Declaring that ‘‘we 
have reached the point where we must reflect upon this 
plan of issuing bonds ad libitum,’ the Senator added that 
‘“‘we cannot any more than can a corporation or an individual 
continue to issue our notes and bonds without facing bank- 
ruptey, without facing a breakdown and disaster.’’ The 
breaking away from the fighting line of the Russian forces, 
the havoc of the submarines, and the fact that France is 
being brought almost to her knees were alluded to by the 
speaker as unfavorable conditions existing with America’s 
entrance into the war, and he added: ‘‘She (America) is in 
the war now practically as the guarantor of the financial 
success of every ally.’”’ In large part Senator Borah’s 
remarks, as taken from the ‘‘Congressional Record,’’ were 
as follows: 


Mr. President, it must be startling to contemplate the manner in which 
we are piling up expenditures at this time. I shall not go into the question 
as to the necessity for them, or as to whether or not some of the expendi- 
tures which are being provided for are unnecessary, or as to whether we 
could curtail, or as to whether there is waste, but I simply take the broad 
proposition as we find it in the record, and I call the attention of the 
Senate and of the country for a moment to the manner in which we are piling 
up expenditures and loading such tremendous burdens upon the already 
overburdened tax-payers of this country. 

If there are items in this bill—although they are small, but though small 
in their individual standing they become large in their collective standing— 
if there are items in this bill which can wait—and about that, Mr. Presi- 
dent, it seems there can be no possible doubt—do we not owe it to the 
country, to the perilous situation in which we stand, and to those who 
must bear the burden of this war, to stop here as patriotic Senators and 
eliminate them from the bill? If not willing to do that, are you not willing 
to put into this bill a provision that no part of the money appropriated by 
it shall be expended except that part which those carrying on the war shall 
deem necessary and essential to the progress and the prosecution of the 
war? How can we escape the force of this solemn duty to those whom we 
represent? How shall we answer in the court of conscience when called 
to plead to the indictment of tax-payers of this country? 

Mr. Kenyon.—I should like to ask the Senator how he views the philoso- 
phy of appropriations, when we are appropriating so much money as 
$17,000,000 ,000, that a matter of $27,000,000 is too infinitesimal to think 
about? 

Mr. Borah.—Of course, Mr. President, it is a perfectly vicious proposi- 
tion, and I do not suppose that seriously it would be urged. I know it 
has been suggested; but I do not suppose it would be seriously and con- 
sistently urged that at a time when the burden is all that can be borne it is 
immaterial if we place a little more, or in other words, that it is immaterial 
that you put on the final straw which may constitute the disaster. To 
say that twenty-seven million is easily lost in a bulk of seventeen billions 
and that therefore we can slip it over on the taxpayer, is to preach that 
theft is excusable if not detected. 

Mr. President, I call attention to another phase of this situation. I 
want to say here from the floor of the Senate that the business men of this 
country had better take a keen interest in these propositions, and that 
speedily. We have reached the point where we must reflect upon this 
plan of issuing bonds ad libitum. We have got to raise money; we must 
have cash. There is only way one to get cash, and that is to_go to those 
who have it. England has up to the present time issued bonds to the 
amount of $18,740,000,000. France has issued ,bonds to the amount of 
$10,532 ,000,000. WG 

Mr. Pomerene.—Does the Senator from ‘Idaho ‘mean by that statement 
that that has been done by those countries{since the beginning of the war? 








Mr. Borah.—Yes. I am speaking now with reference to the war period 
and with reference to conditions which would be included in the war 
situation. 

France has issued $10,532,000,000 of bonds, Germany has issued $13,- 
400,000,000 of bonds, Russia has issued $7,896,000,000 of bonds, Italy 
has issued $2,520,000,000 of bonds, Austria has issued $3 ,659,000,000 of 
bonds, and the United States will add to it this year in the way of bonds in 
all probability to the amount of at least $10,000,000,000. You have, Mr. 
President, the stupendous, almost incomprehensible burden of $66,747 ,00U, 
000 in the way of bonded indebtedness upon the countries named who are 
engaged in this war. Calculate the annual interest on this and you get 
some conception of this burden. 

We can not any more than can a corporation or an individual continue 
to issue our notes and bonds without facing bankruptcy, without facing a 
breakdown and disaster. So, Mr. President, we in this country must face 
the proposition in the revenue measure which is to come along in a few 
days, not of raising the mere sum of $1,800,000,000 of money, but we must 
face the proposition of raising by this Congress in the way of taxes at least 
$3,000,000,000. There is only one place to go to get the $3,000,000,000, 
and that is to go to those, sir, who have the money. We must necessarily 
reach out to those places where wealth has been gathered and stored. 
Business ought, therefore, to be heard and heard quickly on these useless 
expenditures. 

In view of the fact that the countries with which we are now allied are 
raising apparently every dollar that they can, but must necessarily vote 
these large issues of bonds, and in view of the fact that we have already 
incurred obligations or provided for expenditures approaching $17,000,- 
000,000, as a matter of patriotism, in the simple discharge of the most 
simple duty which devolves upon us, we ought to insist that every item 
of appropriations which passes through this body shall have stamped upon 
it ‘‘necessity’’; that no item which can not be said to be absolutely neces- 
sary to the successful carrying on of the war ought to pass, and that to 
pass it would be an act in disregard of the imminent urgency which con- 
fronts this country. 

Mr. President, there never has been a time in this struggle, from the 1st 
day of August 1914 until this present hour, when the outlook was so serious 
and menacing to the Allies as it is at this time. There has never been an 
instant so calculated to call forth patriotic effort to enlist the unselfish zeal 
of those who have to do with the guiding of their country’s affairs as this 
present time. Russia has for all practical purposes at this hour, for the 
present at least, passed out of the conflict. Her internal difficulties have 
made it practically impossible for her to be of effect upon the fighting line. 
That vast body of people, upon whom all interested in this war upon the 
side of the Allies depended so much and from whom they expected so much, 
have by reason of the situation at home practically left the battlefront. 

What does that mean to the people of the United States? Could a more 
serious message come over the wires at any time, one involving more nearly 
the lives of millions of our boys, than the fact that Russia is breaking down? 
If there is efficacy in prayer in such things as these, the American people 
may well offer up a silent prayer at this hour for the guidance and the 
preservation and the success of Kerensky. If this gallant leader, standing 
now at the head of his disorganized forces, meets either the assassin’s bullet 
or failure in other ways, it means a leaven which will disorganize and de- 
moralize the situation beyond any power that language can portray. It 
means, Mr. President, that in all probability a million American boys in 
addition will find graves upon European soil. 

No more serious situation, sir, could confront warring nations than that 
which confronts the Allies at this hour. In the minds of some it may not 
be considered wise to say so, but the situation is here, and I am one of thoze 
who believe that we should speak truthfully and plainly to those who must 
pay our taxes and fight our battles. The hour of sacrifice has arrived, and 
being here, will the Senate of the United States linger and parley, sir, over 
money to go into Fish Creek, Tombigbee Creek, or some other inconse- 
quential and worthless waterways? Will the American Senate delay for a 
single hour to cut away all unnecessary and idle things which impede 
progress or add unnecessary burdens and meet this situation as it is neces- 
sary for us to meet it in order to solve the problem? Shall we rise to the 
invitations of this solemn and awful hour or shall we still trifle with selfish 
and immaterial matters as the storm comes on? 

But that is not all, Mr. President. Not only has Russia for the present 
time passed out of this war, but the submarine problem, which, it was 
hoped a few weeks ago, might by this time be well upon its way to a suc- 
cessful solution, instead of being favorable to the Allies, is distinctly favor- 
able to the Teuton powers. I read in the reliable papers this morning that, 
instead of the amount of tonnage sunk decreasing, it is increasing day by 
day, and thus, while the Russian forces are breaking away from the fighting 
line the submarines of the Teuton powers are spreading havoc upon the 
seas, and France is being fought almost to her knees, though displaying 
again and again courage and heroism such as has never been excelled in the 
history of the world. 

Sir, under conditions so unfavorable, America has entered the war. 
She is in the war now practically as the guarantor of the financial success 
of every ally; and so it seems it behooves us, sir, to conserve our energies, 
our financial ability, and our power in every conceivable way. We ought to 
waste nowhere and in no way. We ought to act with reference to every 
measure according to the seriousness of our task. 

Has the time not come, sir, when we should realize here and now, if we 
have never realized before, that, indeed, America is in this war and that, 
for weal or woe, it is our war. It is no longer a European war, sir; it is an 
American war. And with this condition of affairs confronting us, it is 
necessary that we proceed to legislate here upon these respective measures 
as if the enemy were at our gates. 

Mr. President, something was said a few days ago in the Senate about 
peace; peace was discussed. This is not a propitious time, generally 
speaking, to discuss peace or to propose peace if we intend to have that 
peace which is permanent and which endures. With an enemy that is 
apparently marching on to victory, we shall hardly be listened to upon 
their part; we can not discuss peace with them. Does any one suppose 
that Germany at this hour would consider any proposal of peace other 
than the peace which takes care of Germany’s interests as Germany alone 
sees those interests? Does any one suppose the Central Powers, with 
Russia caving in, with the submarine war growing stronger and more 
effective apparently every day, with France apparently at the height of 
her fighting power, not able in all probability to go beyond the point which 
she now holds—with those conditions presented to the German mind, does 
any one suppose that we could discuss peace with them upon any basis 
whatever other than terms which Germany would practically dictate? 

No, Mr. President; we have not arrived yet at the time when we can 
discuss peace with those Powers against which we are arrayed; but I think 
this much ought to be said, lest I be misunderstood: I am not so sure but 
that the time has come when the American people should have presented to 
them more definitely and specifically the terms and conditions upon which 
we are fighting the war and the terms and conditions upon which we would 
cease to fight it. I believe that there ought to be laid before our people 
a more specific program as to what we propose to attain, as to what we 
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propose to accomplish, and as to the terms and conditions upon w hich the 
war, so far as America is concerned, can end. I think we ought to say in 
as clear terms as possible just what America demands as a prerequisite of 
peace. 

I say this, not, sir, with the view of dealing with Germany or with the 
expectation that she would accept from us at this time any proposal which 
we might submit, but I say it in behalf of our own people and of permitting 
them to know definitely and specifically the things for which they are 
expected to fight and the things which shall constitute the end of their task. 
We can not carry on this war, in my judgment, without a thoroughly 
aroused and sustained public opinion in favor of the war, which does at not 
this time exist; and one of the reasons, in my opinion, why it does not 
exist is because of the nebulous and uncertain terms and conditions upon 
which we are supposed to be in the war, and the utter want of knowledge 
as to what conditions will take us out of the war. No one seems to know 
what will constitute the end. America ought to hold the reins of peace 
every hour and at all times. 

Mr. President, Viviani in that remarkable address bidding farewell to 
the American people, told us that the great mistake the German Govern- 
ment made was in not knowing the French and English people; that they 
sent their ambassadors to France and England to study government and 
to practice the arts of diplomacy, but they misunderstood or did not read 
at all the noble qualities of the masses. Let us not as a Government make 
that same fatal mistake with reference to our own people. Let us keep in 
mind that the ways of government and the paths of diplomacy overshadowed 
by no sacrifice are often far from the sad and dusty lanes down which the 
people march to war. Government and diplomacy may be interested in 
the future of Constantinople and the Bagdad railway, but out yonder in 
the open where every move toward war means sorrow and sacrifice, where 
families are to be separated and broken, where husband and brother and 
son are to be offered upon the altar, that altar must be our country—you 
must speak to them of things of home and of the flag, you must give them 
an American issue for which to die. 

After we have declared war and taken the steps upon the part of the 
Government which necessarily follow, we come then to deal with another 
world entirely. We leave the field of form and formality and find our- 
selves in the world of the concrete, of the real, where hearts throb and 
grieve and men are preparing to suffer and die. From this forward you 
must deal with the man on the street, in the field, and in the factory; the 
man of simple and fixed but noble national instincts; the man, bless God, 
in whose moral and intellectual fibre are ingrained the teachings and tradi- 
tions and aspirations of a century of national life—a national life separate, 
distinct, exceptional and sublime. You will not change these things over- 
night. The American citizen must live his character; you can not trans- 
plant in a few weeks the habits and ideas, the methods and ways, of other 
peopte. We have our allies, and with them a common purpose, but Amer- 
ica is still America, with her own institutions, her individuality, the morat 
and intellectual conceptions of her own people; she js still a sun and not a 
satellite. Sir, if our own institutions are not at stake, if the security of our 
own country is not involved, if we as a poeple and as a nation are not fighting 
for our own rights and the honor and lives of our own people, our declara- 
tion of war was a bold and impudent betrayal of a whole people and its 
further continuance a conspiracy against every home in the land. 

I said when I opened my remarks that I was not going to repeat the items 
and the specific details mentioned by the Senator from 
cause it is perfectly useless to do so. 
ignorance. 

Mr. President, the Senator from Washington [Mr. Poindexter] seems to 
have misapprehended what the Senator from Idaho was attempting to say. 
The Senator from Idaho has not taken the position that the United States 
ought not to be in this war, or that there were not manifest reasons for 
our immediate interest why we should be in the war—not at all. 

I did say, however, and I entertain no doubt about it at all, that we 
could not do anything more helpful to this war than to make it distinctly 
an American war, by making it clear how vitally we are now concerned, 
how our own safety, our own institutions, our own civilization are in the 
balance, so there can be no doubt in the mind of the man who runs that he 
may read. 

Let me call your attention to an illustration. A few weeks ago Russia 
made a declaration in favor of peace based upon no indemnities and no 
annexations. It found no response from any one of her allies. In my 
humble judgment, the United States could not have taken a more important 
and effective step than to have endorsed the proposition which Russia at 
that time put out to the world. Some noted exceptions, some of which, 
I have no doubt, Russia herself would have accepted, could have been 
noted, but the principle maintained. It is my opinion that if the United 
States had taken a bold stand at that time in favor of that principle Russia 
would be in 100% better condition as a fighting force to-day than she is. 
But the impression immediately obtained that certain influences prevented 
the United States from defining its position, waiting upon other powers 
which were directing the course of this war. And there is abroad in this 
land now, the belief that we must fight on and on unti! captured colonies 
and certain territory are adjusted. Sir, I warn you now, do not let that 
idea become fastened in the minds of our people. 

Mr. President, I can only speak for myself and for myself alone. But 
speaking for myself, I did not vote for war out of sympathy for France, 
much as I sympathize with and greatly as I admire that brave and chival- 
rous people. I voted for war because our own rights had been trampled 
under foot, because our own people had been murdered, and because we 
were warned that the slaughter was to be renewed. I could see nothing 
under those conditions in the future but continued wrongs, dishonor, and 
complete national degradation. I did not vote for war that we might spread 
democracy over Europe, though in common with all my countrymen, I 
presume, [ would be glad to see every king and every emperor and every 
prince exiled from among men and the last vestige of dynastic power swept 
into the refuse of history. I voted for war to preserve and make safe our 
own blessed republic, to give honor and dignity and security to this democ- 
racy of ours, and to keep it if we could as our fathers transmitted it, whole 
and triumphant. I felt that self-respect was the very breath of life of a 
democracy, that while other governments might continue on in humilia- 
tion, and even in degradation, without self-respect a democracy could not 
long endure. I felt that a free republic living alone and existing only in 
the affection and the devotion of the citizen could not long survive the day 
whan that republic should refuse to defend the rights and protect the lives 
of its citizens. So I voted for war because the most vital thing in our 
national life was and is involved, and for no other reason on earth would 
I have cast that vote and aided in plunging our nation into the midst of this 
world conflict. As I view it, from that hour this was no longer a European 
war to settle and adjust European affairs, to rehabilitate European nations, 
but an American war, to be carried on, prolonged, or ended according to 
American interests, and to be adjusted upon American principles, and to 
settle, once and we hope for all time, that while slow to wrath we are swift 
to avenge those wrongs which challenge national honor and imperil the 
security of our own people. 


Iowa, bec- 
The Senator from Florida is not in 





NEW REGULATIONS FOR CENSORSHIP OF THE PRESS 
DURING WAR. 
w set of rules for the conduct of the voluntary censor- 
ship of the American press were promulgated on July 30 by 
George Creel, Chairman of the Committee on Public Infor- 
nation, with the approval of Secretaries Baker and Daniels. 
The rules set forth the kinds of military information which 
the Washington authorities are anxious that the newspapers 
shallr efrain from publishing, and as there is no legal censorship 
in this country, they take the form of “‘specifie requests’’ to 
the press. The new regulations contain the first general 
request that there be no published mention of the arrival of 
American troops at European ports, replacing in that respect 
an express authorization in the old rules (referred to in these 
columns on June 2) for use of any cabled dispatches passed 
by the European censors. Other. sections of the old regula- 
tions are made more severe by specific stipulations in place 
of the more general language employed in the rules in force 
until now. Mr Creel in a statement announcing the new 
regulations said that ‘“‘repeated and serious violations of the 
voluntary censorship have been attempted to be excused on 
the score of misunderstanding,’’ and that a ‘‘restatement’’ 


A ne’ 


is made with the idea that hereafter there shall be no room 
The new regula- 


for doubt as to the committee’s desires. 
tions follow: 


The desires of the Government with respect to the concealment from the 
enemy of military policies, plans, and movements are set forth in the 
following specific requests. They go to the press of the United States directly 
from the Secretary of War and the Secretary of the Navy, and represent 
the thought and advice of their technical advisers. 

For the protection of our military and naval forces and of merchant 
shipping it is requested that secrecy be observed in all matters of: 

1. Information in regard to the train or boat movements of troops. 
Such information is at all times and under all circumstances dangerous and 
should be scrupulously avoided. 

2. Information tending directly or indirectly to disclose the number or 
identity of troops in the expeditiona:y forces abroad. 

3. Information tending to disclose the names of line officers in expedi- 
tionary forces and reference to individual units of these forces. Only 
names of staff officers are permissible. 

4. Information calculated to disclose location of the permanent base or 
bases abroad. 

5. Information that would disclose the location of American units or 
the eventual or actual position of the American forces at the front. 

6. Information of the movement of military forces toward seaports or 
of the assembling of military forces at seaports from which inference might 
be drawn of any intention to embark them for service abroad and informa- 
tion of the assembling of transports or convoy, and information of the 
embarkation itself. 

7. Information of the arrival at any European port of American war 
vessels, transports, or any portion of an expeditionary force, combatant or 
non-combatant, until announcement is authorized by the Secretary of War 
or the Secretary of the Navy. 

8. Information of the time of departure of merchant ships from 
American or European ports or information of the ports from which they 
sailed. 

9. Information indicating the port of arrival of incoming ships from 
European ports or, after their arrival, indicating, or hinting at, the port at 
which the ship arrived. 

10. Information as to convoys and as to the sighting of friendly or 
enemy ships, whether naval or merchant. 

11. Information of the locality, number, or identity of warships belong- 
ing to our own navy or to the navies of any country at war with Germany. 
Papers published in ports should with especial care refrain from giving 
information to enemy agents in regard to ships stationed or calling at such 
ports. Because dangerous news is known locally, it does not follow that 
it can be safely published. Non-publication of dangerous news obliges the 
enemy to rely on spies actually in the localities concerned, thus adding 
difficulties and delay in its transmission. 

12. Information of the identities of American merchant vessels defending 
themselves against submarines, and the identities ofthe Captains, their 
gun crews and crews. No matter from which side of the ocean comes the 
news, it is asked that this information be withheld from publication. 
Editors will appreciate the importance of co-operation to withhold from 
the enemy such information as might expose the officers and men of 
merchant vessels to the danger of cruel and outrageous reprisal. 

13. Information of the coast defenses of the United States. Any 
information of their very existence, as well as the, number, nature, or 
position of their guns is dangerous. 

i4. Information of the laying of mines or mine fields or of any harbor 
defenses. 

15. Information of the aircraft and appurtenances used at Government 
aviation schools for experimental tests under military authority. 

16. Information of all Government experiments in war material. 

17. Information of secret notices issued to mariners or other confiden- 
tial instructions issued by the navy or the Department of Commerce 
relating to lights, lightships, buoys, or other guides to navigation. 

18. Information as to the number, size, character, or location of ships 
of the navy or of the merchant marine ordered laid down at any port or 
shipyard, or in actual process of construction, or information that they 
are launched or in commission. 

19. Information relating to dry-docks and to all classes of work, 
repairs, alterations, or construction performed in connection therewith. 

20. Information of the train or boat schedules of traveling official 
missions in transit through the United States. 

21. Information of the transportation of munitions or of war material. 

Photographs conveying the information specified above should not be 
published. 

Repeated and serious violations of the voluntary censorship have been 
attempted to be excused on the score of misunderstanding or lack of positive 
information. Pains have been taken to make this restatement of necessary 
secrecies so complete and explicit as to leave no room for honest ignorance 
or dishonorable evasion. Neither do the requests go forth with any time 
limit. Their application covers the period of war. At no point do they 
touch opinion or criticism, being concerned entirely with the protection of 
the lives of America’s defenders and the success of military plans. 
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These requests go to the press without larger authority than the neces- 
sities of the war-making branches. Their enforcement is a matter for the 
press itself. To the overwhelming proportion of newspapers, who have 
given unselfish, patriotic adherence to the voluntary agreement, the 
Government extends it gratitude and high appreciation. 

THE COMMITTEE ON PUBLIC INFORMATION, by George Creel, 

Chairman. 

Largely because of the confusfon and lack of co-operation 
and co-ordination between the Committee on Public Infor- 
mation and the military authorities at Washington, the 
Army War College in a letter to Secretary Baker on July 30 
pointed out that the vital military interests of the nation 
had been placed in jeopardy on nine occasions within the 
last few weeks. Specific instances were cited by the College 
to show that the present form of censorship has not served 
as a protection to the nation. One of the more recent cases 
in which the old censorship is said to have proved confusing 
was the publication of the announcement of the arrival on 
July 28 of another contingent of American troops in Europe. 
At 9:40 a. m. only July 28, five hours after its receipt, the 
Associated Press received from Mr. Creel a request to ‘‘kill’’ 
the dispatch from an European port announcing the safe 
arrival of another contingent of American troops. The 
Associated Press, it is stated, saw no reason for deleting the 
dispatch, inasmuch as it disclosed no military information 
of a character to betray the location or description of the 
troops, and, furthermore, because the dispatch had been 
passed through the official censorship in Europe. An 
Associated Press dispatch from Washington on July 28 in 
further explaining its stand in the matter said: 


The chief censor of the War Department told a representative of The 
Associated Press he was surprised that the dispatch had been passed by 
by the censor abroad, because he supposed an understanding had been 
reached with the Allied Governments as to what character of news respect- 
ing American military forces was to be transmitted freely to the United 
States. The Associated Press, too, had understood that such an arrange- 
ment had been made. 

Furthermore, The Associated Press has before it no request from any 
responsible official to submit news of such a character, passed by the 
censor, to officials in Washington before being distributed to its members. 
On the other hand, the Secretary of War on July 5, in a statemtnt to 
editors, permitted press cables from France to go directly to addresses 
without reference to Washington, with the stipulation that certain classes 
of information must not be contained in them. No such prohibited 
information is contained in the dispatch today. 








TO STATES. 
The U.S. Senate on Aug. 1 adopted the Sheppard resolu- 
tion by a vote of 65 to 20, eight more than the necessary 


two-thirds, providing for the submission to the States of a 
prohibition amendment to the Federal Constitution. The 
resolution as approved, contains a provision that the States 
must be asked to ratify the proposed amendment within 
six years, otherwise the resolution dies automatically. The 
text of the resolution reads as follows: 


Joint resolution proposing an amendment to the Constitution of the 
United States. 

Resolved, By the Senate and House in Congress assembled (two-thirds of 
each house concurring therein) that the following amendment to the Con- 
stitution be and hereby is proposed to the States, to become valid as a part 
of the Constitution when ratified by the Legislatures of the several States 
as provided by the Constitution: 

Section 1. The manufacture, sale or transportation of intoxicating 
liquors within, the importation thereof into, or the exportation thereof 
from the United States and all territories subject to the jurisdiction thereof 
for beverage purposes is hereby prohibited. 

Sec. 2. This article shall be inoperative unless it shall have been ratified 
as an amendment to the Constitution by the Legislatures of the several 
States as provided in the Constitution within six years from the date of the 
submission hereof to the States by the Congress. 

Sec. 3. The Congress shall have the power to enforce this article by ap- 
propriate legislation. 


Section 2 of the resolution as passed is the so-called 
Harding amendment proposed by the junior Senator from 
Ohio, and it was on this moderating clause which imposes 
upon the States of the Union the obligation to make their 
decision one way or the other within six years on the ques- 
tion of a “bone dry’’ nation that the support of many con- 
servative Senators, men who would under no circumstances 
have voted for a resolution without the time limitation was 
obtained. 

The resolution was then sent to the House where the 
leaders on Aug. 2 reached a tentative decision to postpone 
consideration of the same, and not attempt to bring about 
a vote on it before the regular session of Congress in De- 
cember. 

Representative Randall of California, the only Prohibition 
member of Congress, issued a formal statement on Aug. 2, 
declaring that: 


The friends of national prohibition have been flimflammed by the liquor 
lobby in the Constitutional amendment adopted in the Senate yesterday. 
A great jollification was held by the liquor representatives in a certain room 
in the Willard Hotel last night. Levy Cook wears an amazing air of perfect 
contentment. Boies Penrose in my presence the other day announced with 





most uncanny enthusiasm that ‘‘an agreement had been reached to vote on 
the prohibition amendment.’’ And now comes the well-defined rumor that 
Senator Harding's famous six-year clause was really written by the brewers’ 
attorneys. 

The joker is not in the six years’ handicap itself, though that is without 
a single precedent in history. The Harding clause provides that ‘‘this ar- 
ticle shall be inoperative unless ratified within six years.’’ The impression 
is that the prohibition amendment would not become a part of the Con- ° 
stitution unless so ratified. The fact is, it will become a part of the Con- 
stitution if ratified after the time limit, but will be inoperative. This 
promises long years of litigation. The whole campaign to secure ratifica- 
tion by the States will be clouded by this uncertain language. 

The duty of the House of Representatives is clear. Throw out the 
Harding clause entirely, and let the national prohibition amendment stand 
in the open exactly as all other amendments have. We should countenance 
no deals with artful anti-prohibitionists, such as Harding announced him- 
self when he presented his flimflam proposal. 








PLANS OF RAILROADS’ WAR BOARD TO FACILITATE 
GOVERNMENT SHIPMENTS. 


% Fairfax Harrison, Chairman of the Railroads’ War Board 
on July 27 authorized the following concerning plans for 
solving the transportation problems: 

Plans for the solution of one of the most important transportation prob- 
lems thrust upon the railroads of this country by the war have just been 
adopted by the Railroads’ War Board after a series of conferences with 
authorized representatives of the Army, the Navy and the United States 
Shipping Board. The problem concerns the supply and prompt move- 
ment of the thousands of cars required by the Government to transport 
lumber and other supplies to the ship building yards, the Army canton- 
ments and other mobilization points. During the next few months, it is 
estimated that more than 100,000 cars will be needed for Government 
purposes. 

Under the plans agreed upon by the Railroads’ War Board and represen- 
tatives of the Government, the Government will give advance notice te 
the War Boards’ Commission on Car Service whenever orders are placed 
for more than ten carloads of materials or supplies. 

The Government will also issue, where necessary, through its authorized 
representatives, orders to the railroads on which the supplies are to be 
shipped, instructing them to’ provide the number of cars ordered within 
the time specified and at the shipping points designated. 

To prevent shippers from utilizing for their own selfish purposes cars 
needed for Government service, the railroads’ War Board has issued strict 
orders to all the railroads absolutely to forbid shippers the use of any of the 
Government-ordered cars for any purpose except the loading specified in 
the Government order. 

To assist further in the campaign to keep the cars bearing Government 
supplies moving, a new form of envelope in which the waybills are to be 
carried has been designed. These envelopes, which will be supplied to all 
persons or firms making shipments of materials for the use of the Army, 
the Navy, or the Shipping Board, will bear the following headings, printed 
in big type: 

“United States Government.’’ 

“United States Army Supplies.’’ 

“United States Navy.’’ 

“United States Shipping Board.’’ 

In addition, the railroads have been directed by the War Board to in- 
struct their agents at all points to stamp or write in a prominent place on 
waybills covering less-carload shipments consigned to officers or agents 
of the Army or Navy or of the Shipping Board, the words, ‘United States 
Freight, Expedite.’’ 

The railroads have also been instructed that if departments of the Gov- 
ernment or individual railroads desire to place cards of their own form 
upon cars to assist in securing the continuous movement of Government 
and United States shipping supplies, neither the Railroads’ War Board 
nor the Government will object. 

The chief desire of both the Government and the War Board is to ex- 
pedite the movement of all the Government supplies that are needed so 
vitally for the proper conduct of the war. If any shippers are unpatriotic 
enough to attempt to make improper use of the cars delivered to them for 
Government business, investigation will follow promptly. 











REDISTRIBUTION OF CARS TO AID FREIGHT MOVE- 
MENT. 


The following announcement concerning the redistribution 
of cars to aid in the freight movement was made by Fairfax 


Harrison, Chairman of the Railroads’ War Board, on July 25: 

In ordering empty freight cars to be promptly moved from one railroad 
to another, regardless of ownership, the Railroads’ War Board has adopted 
a policy new to American railroad usage and hopes thereby to solve the 
problem of rapidly mobilizing in different sections of the country the freight 
cars necessary to handle the abnormal Government and commercial traffic 
that war conditions have produced. 

Reports to the War Board from the Car Service Commission show that 
orders have been given to 36 separate railroads to ship inmediately 68,814 
freight cars to 54 other railroads. ‘These cars are being moved without 
load and in the quickest possible time. 

The reports show further that 46,682 cars have actually been received 
by the roads for whose benefit this arbitrary movement is ordered, and that 
51,795 cars have already been delivered by the initial roads to intermediate 
lines in the direction of ultimate destination. 

Among the immediate important results of this redistribution of cars 
will be the increased facilities for the prompt shipment of lumber to the 
army cantonment sites and the ship-building yards. Lumber for canton- 
ments is to be supplied from the Carolinas, Florida, Alabama, Mississippi, 
Louisiana and Arkansas. Thousands of extra cars have been supplied to 
the lines operating in these States. . 

Mississippi and Alabama will supply the bulk of the lumber for new 
wooden ships that are being built, and the extra cars ordered there assure 
the movement of lumber to the Atlantic Coast shipyards. 

The movement of lumber for commercial purposes is likewise being 
facilitated in Mississippi, Alabama and Tennessee. 

In addition to accelerating the lumber movement, the redistribution of 
cars is expected to assist materially in the transportation of grain from the 
Middle West to the East. It has already facilitated the shipping of po- 
tatoes and other produce from Texas and the Southeast. It has also 
provided additional facilities for moving live stock from Texas into the 
Western pasturage territory. 
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The following table shows the lines to which cars have 
been ordered from other railroads by the Car Service Com- 
mission: 


No. Cars Ordered No. Cars Ordered 


Alabama Tennessee & North..1,012 Meridian & Memphis__...---- 250 
Alabama & Vicksburg... --- 750 Missouri Kansas & Texas_---- 1,200 
Atlanta Birmingham & Atl__..1,200 Minneapolis & St. Louis_.-_--- 1,500 
Atlantic Coast Line..__..._-- 4,300| Missouri Pacific..........--- 4,066 
Central of Georgia..-...-.---- 800 Mississippi Central........-- 550 
Chicago Great Western__._ ~~ 1,500; Mobile & Ohio......._.._....5,284 


Chic. St. Paul Minn. & Omaha-_1,500' Nashville Chatt. & St. Louis_.2,250 


Cin. Bluffton & Chicago------ 16 New Orleans Great Northern... 700 
Cin. Indianapolis & Western... 800 Norfolk Southern........---- 1,909 
Chicago & Alton.........-.-. 700, Richmond Fred. & Potomac... 100 
Chicago Findlay & Ft. Wayne. 100 San Antonio & Aransas Pass... 250 
Chicago & Eastern Illinois _- 895 San Antonio Uvalde & Gulf___ 183 
Chicago Rock Island & Pac___.2,000 Seaboard Air Line__._....---- 1,550 
Carolina Clinchfield & Ohio... 200 Southern Railway System- ---- 2,192 
Delaware & Hudson___-_----- 48 | Gunset Central.............- 2,100 
itn agnihe ta oo ns nae 375 St. Louis-San Francisco--_-----1,500 
Georgia & Florida------ ie i aah 200 St. Louis Southwestern.___..-5,949 
eT RFE BAIION. 6 wen cacewe I I | a ae el ns cos ete de 1,4 0 
Gulf Mobile & Northern------ 650; Texas Mexican...........-.. 158 
Georgia Southern & Florida... 250 Texas Pacific........--..---- 500 
Gulf & Ship Island_..-....--.- 870 Toledo Peoria & Western_-_---- 300 


Tittnols Oentral......cnc<<<o- 5,777 Toledo St. Louis & Western... 15 





Internat. Great Northern. - --- 159;| Tremont & Gulf............- 100 

Kansas City Southern__--_--- ee) te EE. ce cn uanneneee 300 

Kansas City Mexico & Orient... 300 Vandalia.___.........------- 200 

Louisiana & Arkansas_--.-..--.- aw tr ss vi wo smd 500 

Louisville & Nashville.._..--- 6,737 

Louisiana Ry. & Navig. Co__--1,000 68,814 
The roads from which the cars were ordered, and the 


number ordered from each are as follows: 


No. of Cars. | No. of Cars. 
Atchison Topeka & Santa Fe_. 100;/Lehigh Valley._..-...------- 2,778 


fe er 700 | Louisville & Nashville__.----- 450 
Baltimore & Ohio..........-- 4,900 | Michigan Central__.....----- 2,500 
mason & Alpeny.......--c«=s= 1,550 | Missouri Pacific.._.........-- 1,000 
Boston & Maine........-..«< 5,692 | Missouri Kansas & Texas----- 100 
Cin. Clev. Chic. & St. Louis... 425|Mobile & Ohio___-.-...--.--- 200 
NNN Me I i os ew mnie 150| New York Central_.....---.-- 9,163 


Chicago & Eastern Iilinois.... 130) New York Chicago & St. L_.--2,948 
Chicago Burlington & Quincy... 400) Norfolk & Western 2,754 
Chesapeake & Ohio 1,000|N. Y. New Haven & Hartford_1,700 


Central RR. of New Jersey. __-1,950| Philadelphia & Reading 2,400 


Cincinnati Ham. & Dayton... 300) Pennsylvania System. ___-_-- 18,709 
Chicago Milw. & St. Paul__-_-- 200| Seaboard Air Line..__..----- 275 
Colorado & Southern____-_--- 300 | Southern Railway System_ ---- 2,320 


Delaware Lack. & Western_-_-_-1,023)| St. Louis-San Francisco 50 


Denver & Rio Grande____---- 300| St. Louis Southwestern ------ 100 
EG oe eee ee 1,550| Western Maryland___-__----- 300 
ee | 30%} a 
Kansas City Soutrern_....__. 100! 68,814 








ADVANCE IN GOVERNMENT WAR_RISK INSURANCE 
Mm & RIS RATES. . CAYO Pa 

As a result of the continued activity of German submarines 
and the subsequent loss of steamships, Secretary of the 
Treasury McAdoo on July 27 announced that the rate of the 
War Risk Insurance Bureau of the Treasury Department on 
steamers and cargoes to Europe and ports on the Mediter- 
ranean coast of Africa, and vice versa, would be advanced 
from 5 to 644%, effective as to all steamers sailing on or 
after Aug. 15. In announcing the increase in rates, Secre- 
tary McAdoo stated that they were made necessary “‘because 
the 5% rate is not adequate for the risks undertaken through 
the so-called war zone, as the bureau has sustained several 
heavy losses.”” A change has also been made in the applica- 
tions for insurance and hereafter they will contain a warranty 
on the part of the ship owners as to the dead weight capacity 
of the vessels. 

Secretary McAdoo further announced on July 27 that a 
change has been made in the policies for insuring masters, 
officers and seamen of American merchantmen, providing 
for payments in monthly installments, or in a lump sum, at 
the option of the Bureau of War Risk Insurance, but without 
interest. Previously the policies provided for payments in 
a lump sum only in respect to certain claims. The general 
scheme now will be to make the payments in installments 
whenever feasible. 








NEW LABOR ORGANIZATION PLEDGES LOYALTY TO 
UNITED STATES. 

At a meeting of labor leaders in this city on July 29 a new 
organization, to be known as the American Alliance for Labor 
and Democracy, was formed.? _Samuely Gompers,' President 
of the American Federationfof Laborfwas made Chairman 
of the new body. On the preceding day, the 28th, those 


taking part in the conference adopted the following reso- 
lution: 


It is the sense of this conference that it is the duty of all the people of 
the United States, without regard to class, nationality, politics or religion, 
faithfully and loyally to support the Government of the United States in 
carrying the present war for justice, freedom and democracy to a tri- 
umphant conclusion, and we pledge ourselves to every honorable effort for 


According to the ‘“Times” the meeting was called by Presi- 
dent Gompers at the request of the Central Federated Union 
for the expressed purpose of ‘‘devising plans for more com- 
pletely Americanizing the labor movement in this country 
and furthering the cause of America and her allies in this 
war in accordance with the program adopted by the confer- 
ence of representatives of the national and international 
organizations of the American Federation of Labor at Wash- 
ington on Mar. 12.’”’ It is reported that the new organiza- 
tion plans to direct its efforts against campaigns of the 
People’s Council, the Workmen’s Council, and pacifist and 
radical organizations. The Workmen’s Council took occasion 
on the 29th to issue a statement in which it resented the 
action of Mr. Gompers. 


Not only is the Workmen's Council, which is the labor wing of the 
People’s Council, neither pro-German, nor un-American, but it is a very 
vital part of that very American labor organization which Mr. Gompers 
himself heads. Prominent among the component parts of the Workmen's 
Council is the United Hebrew Trades, all of which constituent bodies are 
American Federation of Labor bodies. 

When Mr. Gompers speaks of Americanizing the labor movement, does 
he mean that these bodies, with their hundreds of thousands of union men, 
are to be expelled from the American Federation of Labor? 





U.S. SEEKS INFORMATION CONCERNING FOOD CON- 
DITIONS IN EUROPEAN NEUTRAL COUNTRIES. 
The request by the United States for full information 
concerning food conditions in the Northern European 
neutral countries is contained in notes handed to their 
diplomatic representatives at Washington on August 2. 
The plans of the United States for rationing the neutrals 
through its control of exports will be finally determined 
upon, it is said, after the replies are received. The informa- 
tition sought concerrs the exact food needs of those countries, 
their food production capacity and details of their export 
and import trade of the last few years. It is the intention 
of the United States, it is said, to hold food exports to the 
neutrals to the barest necessities to prevent American food- 
stuffs or food they replace from reaching Germany. Only 
actual food deficiencies will be made up from America and 
assurances will be demanded that no American-produced 
food is re-exported or used to supplant food that is exported. 
Norway’s case was put before this Government on August 2 
by Dr. Fridtjof Nansen, head of the Norwegian mission, 
who declared his country, facing starvation, was ready to 
release a million tons of shipping in return for the privilege 
of importing food. Norway, Dr. Nansen said, needs sugar, 
fats and grain, and will guarantee that none of these things 
are sent into Germany. The Dutch Government is like- 
wise said to be willing to exchange ships for food. but does 
not want Dutch ships sent into the submarine zone. Con- 
cerning Dr. Nansen’s presentations to the United States 
Government the press dispatches from Washington on 
August 2 said: 

Dr. Nansen compared possible conditions with those existing during the 
Napoleonic wars, when the Danish fleet was taken by the English and 
Norway was forced to side with France. He did not in any way intimate 
that Norway would be compelled to abandon her neutrality, but said she 
would maintain her present position, as Norwegians can see no possible 
benefit to any one if they should take active sides. 

Anxious to maintain their place in the world as a seafaring nation, a 
common carrier of world commerce and in order to get foodstuffs for them- 
selves and keep their maritime flag afloat he said they were willing to 
barter ships for food. 

Norway before the war had 3,000,000 tons of shipping; the Germans have 
destroyed 1,000,000; Norway now needs 1,000,000 for her own wants and 
is willing to devote the remainder to the carrying needs of other countries. 

What Norway needs now are fats, sugar and grain and, as Dr. Nansen 
expressed it, that Norway would give a guarantee that none of these things 
would be sent to Germany. 

The Norwegian ships would be put into the coastwise trade as soon as 
Congress revises the navigation laws to permit foreign ships to do so. 

Premier Van Rappard, the Dutch Minister, said his Government was 
ready to devote 80,000 tons to the transportation of relief to the Belgians 
if the United States will allow Holland to have foodstuffs for her own use. 

The Dutch merchant marine consists of about two million tons. Hol- 
land’s unwillingness to have her ships go into the danger zone, the Minister 
said, was because of her great colonial trade. 

Conditions in Norway, Dr. Nansen said, are such that there is practically 
no smuggling into Germany. There is food enough for the present in 
Norway, he said, but unless exports are permitted from the United States, 
conditions would bedeplorable. 

Norway wants coal and iron from England because the short haul from 
English ports would make more ships available for the longer voyage to 
this country. ‘The Norwegians will agree to carry nothing for themselves 
not classed as necessities. 

There is a definite understanding between the Scandinavian countries 
regarding co-operation; their economic interests are not the same, but they 
fully realize the advantage and necessity of keeping together at this time 

and a definite agreement was reached between the Governments that they 
should act together in external affairs. 

Dr. Nansen said that Norway had received no compensation from 
Germany for the tonnage destroyed. Norway has protested against the 
depredations, which have included the lives of six hundred men, as being 
illegal, but it is problematical if there would be a recovery in money. 


It was stated on July 30 that a license for the shipment of 





‘he accomplishment of that purpose. 


2,800 tons of pig iron to Sweden had been refused by the 
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Exports License Division through fear the iron might find 


its way to Germany. A report made by British agents and 
forwarded to this Government recently is said to have 
indicated that Sweden was exporting large quantities of pig 
iron and iron ore to the Central Powers. 








FEDERATION OF LABOR DECLINES TO JOIN IN CON- 
GRESS ABROAD TO DISCUSS TRADES UNIONS’ PEACE. 


The declination of the American Federation of Labor to 
participate in the International Conference of Trades Unions, 
called by the recent Stockholm Conference to meet in 
Switzerland in September, was made known on June 28. 
President Gompers, it is announced, telegraphed to 
President Lindquist, of the Conference, that the American 
Federation “regards all such conferences as premature and 
untimely, and can lead to no good purpose.’ President 
Lindquist stated that the Switzerland Conference was ‘‘to 
discuss the demands of peace of the trades unions,’’ and had 
been called by the Stockholm Conference, ‘‘at which was 
represented Holland, Denmark, Norway, Sweden, Finland, 
Germany, Austria-Hungary and Bulgaria.’’ Mr. Gompers’s 
reply, sent at the direction of the Federation’s Executive 
Council, also said: 


We apprehend that a conference such as is contemplated would rather 
place obstacles in the way to democratize the institutions of the world and 
hazard the liberties and opportunities for freedom of all peoples. Therefore, 
the American Federation of Labor, with its 2,500,000 members, cannot 
accept invitation to participate in such a conference. If an international 
trade union conference is to be held it should be at a more opportune time 
than the present or the immediate future, and in any event the proposals of 
the American Federation of Labor for international conference should 
receive further and more sympathetic consideration. Shall be glad to 
continue correspondence. 


The cablegram was also transmitted to the representatives 
of the French Federation of Labor, the British Trades Union 
Congress and the Federation of Labor of Holland. 


In expressing regret at the refusal of the American Feder- 
ation of Labor to participate in the Swiss Conference, Her- 
man Lindguist, President of the Swedish Federation of 
Labor, made the following statement at Stockholm on 
June 30 to the Associated Press: 


The officials of the labor federations of the three Scandinavian coun- 
tries have met frequently during the war, and it has been our constant wish 
that an international trades union conference might be held. In March, 
at the suggestion of the Swiss federation, we issued a summons for a con- 
ference at Stockholm in June. Delegates came from Germany, Austria- 
Hungary, Bulgaria, Holland, Switzerland, Finland, and the Scandinavian 
countries. In view of the lack of representatives from so many large 
countries, how ever, we decided to call another conference, and, in order to 
give plenty of time for the notification to reach everybody and for every- 
body to come, we made the date Sept. 16 and the place Switzerland, 
and we notified the various federations by telegraph and also by letter. 

I cannot but express the deepest regret that the American Federation of 
Labor has taken a stand against official participation. I cannot under- 
stand how the labor men of any land can refuse to come together to discuss 
problems vitally affecting their own interests. I may add that our pur- 
pose never was to assume any attitude whatever toward, or even to dis- 
cuss, the war, either as to its conduct or the responsibility for its origin. 
What we wanted was simply to get the world’s federated labor men to- 
gether to discuss problems which must be faced by labor after the war and 
to formulate the demands of international labor for a period when more 
than ever before it will be necessary for the world’s workingmen to stand 
united. 

Could President Gompers and his organization have misunderstood your 
purposes?’’ was asked. President Lindquist replied: 

I consider it impossible. There was nothing ambiguous or uncertain in 
our summons to the Switzerland Conference. It is no part of our inten- 
tion to serve any belligerent purpose whatever in any way. I could un- 
derstand how labor federations that are at the same time political organi- 
zations might possibly refuse participation for Governmental reasons, but 
the American Federation is not a political organization, and its attitude 
cannot be understood and is regrettable. 








INCOME TAX RETURNS OF OVER 360 MILLIONS FOR 
LATE FISCAL YEAR. 


Internal revenue collections of $809,215,998 for the fiscal 
year ended June 30 1917 are reported by Secretary of the 
Treasury McAdoo. Of the total collections $449,209,856 
was derived from the ordinary receipts, while the yield from 
income taxes amounted to $360,006,142, the tax on corpora- 
tions producing $180,064,664 and that on individuals $179,- 
941,478. The income tax collections last year aggregated 
$124,937 ,253, of which $56,993,658 came from the corpora- 
tion tax and $67,943,595 from the individual tax. The 
Treasury Department’s statement concerning the 1917 
receipts, published in the “Official Bulletin” of the 5th inst., 


is annexed: 

Secretary McAdoo announces that the total collections of internal revenue 
or the fiscal year ended June 30 1917 amounted to $809,215,997 66. This 
large amount was collected at a cost of only 95-100 of 1%, or at the rate of 
95 cents per $100, the lowest cost for the collection of internal revenue 
taxes in the history of the Government. 





This report was made to the Secretary by Commissioner Osborn, of the 
Internal Revenue Bureau, and the Secretary extended his congratulations 
to the commissioner upon the splendid record made by the bureau for the 
year. 

Reflects County’s Prosperity. 

The figures reflect the prosperity of the country, the efficiency of the 
internal revenue service, and the co-operation of taxpayers in paying their 
taxes. 

The collections for the month of June were reported by telegraph and for 
that reason the figures are subject to correction upon the analysis of official 
mail returns. 

The totals by classes, as far as they can be divided at the present time, 
are: 

NPI: UO a at SDs ne wn a sos wl pd hg da ekok ues So $449 209,855 96 
Corporation income tax receipts 180,064,663 97 
Individual income tax receipts 179,941,477 73 





ee: GONE cs cab ucawcacsoauescdecdvuasnmel $809 215,997 66 


Included in the ordinary receipts are collections from the regular sources 
and also from the estate tax, munitions tax, capital stock tax, etc., collected 
under the Act of Oct. 22 1914, and the Act. of Sept. 8 1916, which include 
the tax on wine, special taxes on brokers, theatres, manufactures of tobacco, 
ete. The collections from these various sources cannot be segregated at 
this time. 

Collections for Six Years. 

The following is a comparative table of internal revenue collections for 
the last six years: 

Dl ee see $321 ,615,894 69/1915_.........-..-. $415,681 ,023 86 
344,424,453 85|1916.............. 512,723,287 77 
380,008,893 96 | 4 eps 809,215,997 66 

Income tax collections for the last four years, or since the enactment of 
the income tax law, were as follows: 

Bi 1h ak 214 TAL TOIG hn cccsecans aod $124,937,252 61 
90.3901,758 SG1IGIT ..< cae mnsoanee 360,006,141 70 

The $360,006,141 70 income taxes collected during the fiscal year just 
closed included about $9,000,000 which was due in the previous fiscal year , 
when, under the law, taxpayers were given ten days after the close of the 
fiscal year for the payment of income taxes before penalties accrued. By 
the Act of Sept. 8 1916 this system was changed and all income tax is due 





on or before June 15, penalties accruing within ten days after notice. 
The returns by districts from the corporation and income 
tax are shown in the following tables: 


Corporation Individual 

Districts— Income Taz. Income Taz. 
I eS dt ge hha cob eee $1,134,736 30 $397 ,442 39 
ree ae 306,310 84 179,413 47 
ge Ee ae a 4,623,153 24 2,606,253 25 
Se MI ooo be wane sana aoa 1,599,558 96 1,279,486 52 
On ae SSS EE ee rece ae ee 1,974,292 41 1,126,437 63 
TREE IR SE ed a ee aay eae 5,211,928 98 4,911,588 67 
ee ns eo ae ae 326,132 66 303,353 17 
ee oat nia piace 1,218,831 39 611,777 89 
0 Oe ores 909,918 58 363,880 70 


a cd occ kn des saci oe 


13,053,369 95 


10,973,029 53 


a a as eo ws gp calm ae whi eae 439,595 76 246,240 92 
I sents 479,527 45 404,250 83 
eS, GE. gc ccm mawcdcwoncan 387 ,044 00 116,431 13 
EE ee a ES ea ee eo 1,878,466 77 1,032,569 55 
i a ce 382,582 81 201,275 97 
I FS ales ss i a adil td slant aie 1,252,297 30 555,214 88 
a 2,349,847 01 568,181 91 
IN LEI oo ee mtececaeunemeas 98,741 44 24,343 27 
EE LL LEAS GE PO Ne 857,243 04 238,936 91 
I no as dei to te epee tasks 102,732 25 31,637 24 
0 ES EE EA A 120,127 98 73,117 69 
a 73,616 66 25,261 76 
Sg Na Co, ope AR Se Ee ae © 1,269,121 11 813,542 12 
(NES NES ee OE A Re 5,136,603 08 6,802,024 42 
Third Massachusetts........-..------ 9,320,716 63 10,959,847 50 
I an 8. wai crak an oe alos 5,473,650 14 3,229,427 65 
NSS SELLA SAE ALTE 1,094,764 05 398,460 68 
ink Sa 4,618,464 76 1,814,431 33 
NS SE LIE Hy RE 3,295,846 55 1,658,562 51 
i i d . awcecned aon 1,300,323 80 857 ,854 03 
LES OR Lett OE TE ET, aR rahe 2,142,881 51 656,678 49 
a a ee 779,615 94 368,710 97 
Ne i nha inti dee 1,284,234 60 983,819 50 
OEE Se ee 1,066,771 94 1,468,875 26 
ON EE TE a 4,183,809 92 4,153,034 82 
I Ne EE Ee a ae 938,128 06 283,091 62 
I I i iia i 1,796,098 02 4,096,012 24 


ND rN mine aban 


31,488,313 25 


41,925,083 46 


I am entinwdaenaaew 6,313,726 08 26,507 ,302 94 
Fourteenth: New York........-------- 1,694,950 55 4,111,127 30 
Twenty-first New York._......------- 1,651,162 89 1,078,183 92 
Twenty-cighth New York..-..-.------- 3,622,721 11 3,778,055 45 
Fourth’ North Carolina.......-...---- 536,676 17 197 ,695 46 
a 695,932 96 363,494 05 
North and South Dakota__..--------- 401,019 92 123 ,323 97 
TPE acta kebene ubedinae Cum een nal 2,621,321 97 1,584,901 84 
A a aS Nis eee pda dee 1,566,918 89 1,144,244 05 
NEE SED. ncdntiodsas dane ckdeae 1,011,822 57 538,795 18 
I COD a icine a cain aman aie 7,673,239 70 4,798,147 70 
CORI, os ain a cdiddidieiin iddcdunken 2,231,436 18 4,428,842 32 
a win acide ed 406,931 70 413,684 24 
iE IRN Bic cccnckivencaedaum 9,205,457 49 10,071,214 93 
Tints POAIIVAIES. . 66 in ccc ctaceduse 787,398 15 669,869 78 
T welfth 7Pennsylvania._..........---. 2,407 ,292 35 1,151,836 00 
Twenty-third Pennsylvania_.......--- 12,002,028 36 5,803,510 48 
ay eee eee ee 498,116 17 81,874 28 
DE so anedededuese cues 942,090 87 438 684 27 
RRS oo ccdoce dened eduneane 2,611,153 93 2,781,779 69 
CE Te cccnaravccnesnbendants 889,937 78 472,296 31 
as cae el anes 942,918 23 147,008 05 
ee ia lw a 1,203,578 30 876,058 80 
RG 6 oc cmencdddcdeuceseme 1,460,908 97 460,138 63 
I I i is a ww she ea in aie 2,170,940 41 950,620 02 
SS ys 545,583 13 229,206 19 





$179,941,477 73 
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LEGISLATURE IN SESSION TO CONSIDER 


FOOD BILL. 

In a special message transmitted by Governor Whitman 
on July 31 to the Legislature convened in extraordinary 
session at his summons to enact food legislation, a vigorous 
request is made for an effective food control bill in New York 
in order to enable State authorities to supplement the pro- 
visions of the Federal measure now pending in Congress. 
We quote the following summary of the speech as given In 
the daily papers: 

“It is our duty not only to take care of ourselves—we are together with 
England, France, Italy and Russia,’’ the message read. ‘‘If our cause is 
going to win, we must care for our allies. We must send more than men, 
money or munitions. 

“‘We must send food above everything else in the world. We can not do 
this without making real sacrifices. In order that we may do it with as 
little disturbance to our own economic life as possible, I have convened 
you in extraordinary session.”’ 

The Governor recommended the appointment of a State food commission 
with these powers: To obtain information on all food production and 
consumption and report the same to the Federal food administrator, 
including the amount of food and fuel in storage, the State’s own require- 
ments and its possible food exports to and imports from other states and 
allied countries. 

To prohibit further dealing in storage of food products without its per- 
mission and to prescribe rules governing the same. 

To seize and distribute food products in case of necessity, after paying 
the value of property so seized. 

“All of the powers above enumerated,’’ the 
being exercised by our allies.’’ 

The measure contained no suggestion that maximum or minimum prices 
be fixed, the Governor holding price-fixing to be a Federal function. In 
connection with the latter, however, the Governor pointed out some of the 
difficulties to be encountered if an attempt is made to fix minimum quota- 
tions. 

The Governor answered some of his many critics, who have held unneces- 
sary an extra session for the enactment of State food legislation, by declar- 
ing: ‘It has been suggested that there are interests which will defeat any 
attempt to pass proper measures for food regulations. I do not believe 
that any substantial group of people in the State of New York will, by 
reason of their own selfish interests, attempt to block any such measure. 
I am confident that we can with the aid of all, with the conscientious 

support and devotion of all, accomplish much toward solving this problem 
by the enactment of proper legislation. 

“It may be urged by some that the State should await action by the 
Federal government, but there are two answers to this contention: First, 
that it is our important and inherent duty to provide for the people of this 
State as best we can at the earliest possible moment and, second, that 
there is nothing in the suggestions which I am about to make which will 
in any way conflict with any legislation thus far proposed in Congress. 

“The powers which I would suggest the Legislature confer upon a com- 
mission are entirely discretionary and the commission should be required 
to act in conjunction with the Federal food administration. On the other 
hand, it is inevitable that the States must bear the brunt of any work 

carried on by the Federal government and must furnish it with the infor- 
mation on which to base any action it may see fit to take. It is therefore. 
imperative to create this agency without any further delay.”’ 

Early in the message it was recalled that during the regular legislative 
session, a joint committee consisting of appointees of the governor, Mayor 
Mitchel of New York and the Legislature, recommended food control 
legislation. That which was enacted the Governor held to be ‘‘not 
sufficient to cope with the present emergencies arising out of the war.” 

The executive subsequently cited figures showing the State’s food 
exports had increased in value from $326,003 ,016 in 1914 to $740,278,669 
in 1916, and that in the same period the value of imports had decreased 
from $96,863,869 to $58,671,031. 

“It must be remembered,’’ the message continued, ‘‘that individuals in 
the State of New York are competing with the government of foreign 
countries in the purchase of necessities. As instances, I am credibly 
informed that a foreign power has lately been negotiating for 4,000,000 
cans of salmon, the entire output of one of the largest canneries in the 
United States, and that recently a foreign government purchased $1,000,000 
pounds of bacon at 32 cents a pound. 

““What can be accomplished by means of authorizing State purchase is 
shown by the experience in France. In France the price of bread is the 
same to-day as it was at the beginning of the war and it has not been 
necessary to regulate the consumption of bread. This was accomplished 
by means of a commission which purchased at private sale in every country 
in the world, vast quantities of wheat which were stored in granaries built 
by the government and with the further result that France had on the 
first of March, last, sufficient wheat to last for another year.’’ 

In commenting on the powers he wished to be vested with the proposed 
commission, the Governor said: It is not necessary for me to comment on 
the necessity for legislation to prevent hoarding and to prevent the commit- 
ting of willful waste. Hoarding, speculation and waste contributed in no 
small degree to high food prices. I am informed that in order to maintain 
high prices there are many instances, even in our own state, where food 
has been willfully destroyed. 

“In the spring the government and the people were calling upon the 
farmer in no uncertain terms to increase the acreage of cultivated land and 
the farmer responded nobly. It is now the duty of those who called for 
this increased acreage to see to it that he shall not suffer through his 
patriotic action. The farmer must be able to market his entire crop. He 
must receive a profit sufficient to stimulate him to still greater effort in 
the future. I think the best method of accomplishing these results is to 


empower the commission, when necessary, to buy, store and sell food 
products."’ 


Those named in the new Food Control bill, drafted by the 
Joint Committee on War Measures and introduced in the 
Legislature on July 31, as members of the proposed State 
Food Commission are Colonel Theodore Roosevelt, ex-Judge 
Morgan J. O’Brien, of New York, and former Representa- 
tive James W. Wadsworth, of Geneseo, Livingston County. 

These men were not consulted as to whether they would 
serve, but as their appointment would mean that they are 
“drafted for patriotic service,” it is considered unlikely they 
will refuse. Should they decline to serve, Governor Whit 


N. F. 
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man, with the consent of the Senate, would have power to 
fill the vacancies under a clause in the new Food Control bill. 

In a statement issued for the Joint Committee on War 
Measures by its chairman, Senator Elon R. Brown, atten- 
tion was particularly called to the fact that in framing the 
measure the committee had followed the terms of the Federal 
bill now pending in Congress ‘“‘by exempting farmers and 
farmers’ co-operative associations from interference with 
their production by the commission, and have studiously 
avoided the incorporation of any provision in the bill which 
will tend to hinder or reduce production.” 

Referring to the naming of the commissioners, the state- 
ment said: 

The committee felt that in confering these extraordinary powers every- 
thing should be done at every stage of the proceeding to prevent any such 
apprehension on the part of the legitimate trade of the State as will interfere 
with its most effective operation, and they accordingly suggest in the bill 
presented the names of three distinguished citizens of the State whose 
position, patriotism and capacity are well known, and will give the utmost 
confidence to people of all classes in the effective and just administration 


of the law. This gives an opportunity to both houses of the Legislature 
and the Governor to pass upon the fitness of the names suggested. 


The bill, according to its title, provides for ‘‘effectuating 
and extending through the State the regulations of the 
Federal Government in relation to the control of production, 
supply, and distribution of the necessaries of life.’’ It 
creates a State Food Commission, composed of the three 
members named, to serve, without salary, while the Act 
remains in effect. The bill provides that the plan shall 
remain effective for the duration of the war and afterward 
until the Governor by proclamation shall certify that the 
emergency which led to its enactment no longer exists. An 
appropriation of $1,000,000, to be raised through the issuing 
of bonds by the State Controller, is made for the mainte- 
nance of the commission. 

Much of the language of the Federal Food bill is contained 
in the bill introduced at Albany. The definition of ‘‘neces- 
saries of life’’ in both measures is identical, the term being 
held to comprise foods, feed, and fuels, including gasoline 
and kerosene. Ice, by special rule of the commission, may 
be added in the case of an emergency. The provisions in 
the Federal bill for safeguarding against waste or destruc- 
tion of food-stuffs for the purpose of curtailing the supply 
and sending prices up and against hoarding of food-stuffs is 
repeated in the War Committee’s bill. 

Unlike the bill drafted under Governor Whitman’s super- 
vision, the War Committee’s bill contains no provision for 
the seizure of foodstuffs or other necessaries of life by the 
State Food Commission, but leaves the initiative in such 
matters to the Federal Food Administration. In defining 
“‘*hoarding’’ the bill makes specific exemption for the accu- 
mulation of food supplies on the part of farmers or gardeners. 

The proposal to have the commission enter into compe- 
tition with dealers in food supplies for the purpose of keeping 
prices within reasonable bounds was discussed at a meeting 
of the War Committee on Aug. 2 and dropped. A provision 
was embodied in the bill, however, giving municipalities in 
times of famine the power to acquire at the public expense 
and distribute necessaries of life at reasonable prices. The 
consent of the State Food Commission, however, must be 
obtained before this can be done. 

Section 9 of the measure which deals with unfair practices, 
is considered the most drastic provision in the bill. This 
section reads as follows: 


If the committee becomes satisfied that there is any unfair practice of 
practices of trade detrimental to the public interest in dealing by whole- 
salers or retailers in the necessities of life which interfere with the distri- 
bution or sale of such necessities, or any of them, at a reasonable rate, the 
commission may enact and publish such rule or rules as in its judgment 
will correct such unfair practices. The commission may, in its discretion, 
appoint an advisory committee or committees to aid in the formulation of 
such rules, in which case one or more members of such committee or 
committees shall be taken from the line of trade in which such unfair 
practices prevail. Such rule or rules shall be published in at least two 
newspapers in the county in which such practice or practices prevail, and 
any person who thereafter violates any such rule shall be deemed guilty of 
a violation of this Act, and if such practice or practices are continued by 
such person after having received notice from the commission to discon- 
tinue the same, the commission may serve notice upon such person, for- 
bidding him to continue in such line of trade and may in the name of the 
State bring suit through the Attorney-General to enjoin his continuance in 
such trade; provided, however, that any such person shall be permitted to 
sell his stock on hand at public auction, to be commenced and continued 
until he has disposed of the whole thereof, including any contracts for 
the delivery of merchandise in such trade. 


Under the provisions of the bill the commission is em- 
powered also, when it is deemed necessary, to license and 
establish rules for the conduct of grain elevators, cold 
storage plants, packing houses, factories producing farming 
implements, and concerns handling fertilizers. Retailers‘ 
however, are exempt from these provisions, nor s the com- 
mission empowered to initiate such a licen; tem for 
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interstate traffic until the Federal Food Administration has 
certified that such requirements have been established for 
the interstate traffic in these products. 

One of the provisions of the bill empowers the Food 
Commission to regulate menus in the manner now done by 
similar bodies in Canada and in the belligerent countries in 
Europe, where meatless days and other restrictions in the 
serving of food have been established. 

Through the Public Service Commissions the Food 
Commission is also empowered to compel preferential treat- 
ment by common carriers of food consignments. 

The bill provides that the commission shall exercise its 
powers in co-operation and co-ordination with the work of 
the Federal authorities, similar bodies in other States and 
private agencies engaged in food conservation and the 
distribution of food products. 

All employees of the Food Commission, under the terms 
of the bill, will be exempt from the requirements of the 
Civil Service law, except where the commission itself shall 
demand a Civil Service examination for applicants seeking 
positions in the departments. 

Violation of the Act is made a misdemeanor, the penalty 
for which is a year in prison or a fine of $500, or both. 

Hearings on this bill will commence before the War Com- 
mittee at 2 p. m. Monday afternoon (Aug. 6) and continue 
on Tuesday and Wednesday. The Legislature will meet 
Wednesday night to consider the bill. 








COMMERCE COMMISSION ORDERS READJUSTMENT 
OF SOFT COAL FREIGHT RATES. 

General readjustments of freight rates on bituminous 
coal from mines in Pennsylvania, Maryland, West Virginia, 
Kentucky and Ohio to Lake Erie ports for trans-shipment 
by vessels was ordered by the Inter-State Commerce Com- 
mission on July 30. The readjustment rates are to become 
effective by Sept. 15. The Commission held that because 
of abnormal conditions prevailing at present it could not 
determine the reasonableness of rates in effect, but ordered 
the following adjustments: 

From the Cambridge, Hocking and No. 8 districts in Ohio three cents 
less than from the Pittsburgh district. 

From the Connellsville district, six cents greater than from the Pitts- 
burgh district; from the Altoona district, twenty-two cents greater than 
the Pittsburgh district; from the Fairmont district, in West Virginia, 
eighteen cents greater than from the three districts named in Ohio. 

From the Meyersdale district, Pennsylvania, sixteen cents greater than 
from Connellsville. 

From the Cumberland-Piedmont district, in Pennsylvania, Maryland 
and West Virginia, twelve cents greater than from the Fairmont district, 
in West Virginia. 

From the Kanawha, Kenova-Thacker and Kentucky districts, twenty- 
eight cents greater than from the three Ohio districts. 

From the New River and Pocahontas districts, in Virginia and West 
Virginia, fifteen cents greater than from the Kanawha, Kenova-Thacker 
districts. 

Charges for line haul and dock services, at present lumped 
in one figure, were ordered shown separately in the new tariffs. 








CAUSE FOR ALARM AS TO COAL SUPPLY. 
The findings of a Special Committee of the Merchants’ 
Association of New York appointed to inquire into existing 
conditions with respect to the production and distribution 
of coal as well as to the legislation now pending in Congress 
to empower the President to fix prices and regulate the meth- 
ods of sale and distribution of coal have been made known 
this week by the Association. The committee considers any 
legislation fixing prices and controlling the distribution of 
coal at this time unnecessary, and it states that as a result 
of its inquiries it feels ‘‘reasonably confident that the public 
need not be unduly apprehensive as to a lack of coal supply 

or exorbitant prices in the future.’’ Its report follows: 


Your Special Committee on the Coal Situation, having carefully consid- 
ered all phases of the existing conditions with respect to the production 
and distribution of coal, as well as the legislation now pending in Congress 
which proposes to empower the President of the United States to fix prices 
and regulate the methods of sale and distribution of coal, recommends the 
adoption of the following preambles and resolutions: 

Whereas, The Coal Committee of the Council of National Defense, the 
Federal Trade Commission, the coal operators and the railroads are con- 
ferring together with a view to arranging by voluntary agreement for a 
sufficient increase in the output of coal, effective means for its distribution 
and equitable adjustment of prices; and 

Whereas, The production of both bituminous and anthracite coal has 
recently very materially increased and the movement of coal has been 
greatly accelerated by the steps taken by the Railroad War Board for the 
provision of an adequate supply of cars through the medium of pooling 
arrangements as to bituminous coal; be it 

Resolved, That in view of the probability of satisfactory agreements for 
the protection of the public being reached through the medium above indi- 
cated, any legislation fixing prices and controlling the distribution of coal 
at this time is unnecessary; and, be it further 

Resolved, That the Federal authorities be urged to continue to co-operate 
with the coal operators with a view to consummating an agreement that will 





secure a proper supply of coal and its equitable distribution at fair prices 
to consumers; and that in the event of the failure of such efforts the Federal 
Government be urged to establish just prices and arrange for the equitable 
distribution of coal; and, be it further 

Resolved, That all coal mined be properly inspected and graded to conform 
to adjusted prices, and that where pooled it be properly classified, in order 
that purchasers may be assured of receiving substantially the qualities 
required by their respective industries. 

As a result of the inquiries made and the facts and figures presented 
to and considered by your Special Committee, we feel reasonably confident 
that the public need not be unduly apprehensive as to a lack of coal supply 
or exorbitant prices in the future. 


The report was unanimously adopted. James G. White 
of J. G. White & Co. was Chairman of the committee. 








FOOD SAVINGS ACCOMPLISHED IN UNITED STATES. 


In an interview on July 28 on reasons for confidence in 
the outcome of the war, Herbert C. Hoover points out that 
“aside from the remarkable assemblage of our army and 
financial resources, our people have already demonstrated 
their ability to mobilize, organize, endure and prepare vol- 
untarily and efficiently in many directions and upon a mere 
word of inspiration.’ In indicating what has been accom- 
plished, so far as the food problem is concerned, he states 
that while there has been no consequential national or local 
legislation, ‘‘the greatest spontaneous volunteer effort ever 
made in history has provided us with a larger stock of food 
supply as a result of patriotic planting in every quarter, and 
waste is being eliminated out of every crack and cranny of 
our homes and of our industries.’””’ Mr. Hoover adds: 


This is being done without compulsion of the law, but by spontaneous 
effort and self-denial of the people. There have sprung up over night 
throughout the United States, in every city, county, village and State, 
definite and positive organizations, practical in their ends and unflagging 
in their efforts, which have the will to solve food supply questions. No 
autocratic government could accomplish this. Germany accomplished 
less in twelve months than our people have done in four. The only need 
of our legislation and authority is to curb those who would profit by this 
volunteer movement. The proof of all this lies in the fact that our present 
prospects indicate an increase of production of cereals by 850,000,000 bush- 
els. Our farmers planted an increased acreage of wheat, but the weather 
has not responded for this product. Literally millions of new gardens have 
been planted or extended everywhere. We have the largest supply of 
vegetables in our history. 

The wolf is at the door of Europe, and with all these surpluses 
our stock of foodstuffs would stil! have been too little for the demand 
upon us during the coming year if our people had not responded to 
the call for wise and economical use of food and for the elimination 
of waste. The response not only in planting, but also in conser- 
vation has been of such a spontaneous, magnificent order as to justify 
confident optimism in the ability of our people to prepare and to 
persevere. In the matter of our great surplus of perishables, because 
of our inability to ship these to our Allies, a call was sent out from 
Washington asking that our people should consume the perishables 
during the summer and fall months in substitution for the great staples 
which should be held for the winter and for shipment to our Allies. They 
were asked to substitute corn for wheat and to conserve the waste of meat 
and fats by the use of substitutes. That this is being done is already evi- 
denced by reports of dealers in cereals and in meats, which indicate a most 
remarkable decrease in demand for these commodities and an increased 
demand for substitutes. A call was also sent out asking that all perishables 
that could not be consumed should be preserved and stored. This call, 
since the arrival of perishables in May, has been met by the response of 
millions of women in the country not only in the matter of preserving in the 
household, but also by the creation of innumerable committees, clubs, 
demonstration trains and instructors provided by our educational institu- 
tions, making a complete system throughout the country. Although we 
are only half way through the canning season, we can begin to see magnifi- 
cent results. 

Our American canners will this year produce about 1,700,000,000 cans 
of fruit and vegetables. Our Government and the Allies will require about 
200,000,000 of these cans. The returns we have from various State or- 
ganizations based upon the results obtained for the first half of the season 
indicate that the American women will preserve 200,000,000 jars and cans 
of fruit and vegetables this year and will thus supply any deficiency called 
for by the armies. 

The elimination of waste in the country has been most gratifying. The 
best index of this saving is in garbage returns from our large cities. We 
have the returns for the month of June from cities aggregating a population 
of 15,000,000 showing a reduction of their garbage by 32% below the 
month of June last year. These figures are a tribute to the energy of Ameri- 
can women, not only in the work of their households, but in the organiza- 
tion of public opinion for the elimination of waste. 

I feel sure that the superior intelligence of our people, their capacity for 
self-denial and their will to persevere will prove a wall that will withstand 
the best efforts of the Germans for the next five years, if it be necessary. 

Even though the situation in Europe may be gloomy to-day, no American 
who has knowledge of the results already obtained in every direction need 
have one atom of fear that democracy will not defend itself in these United 
States. 








CANADIAN FOOD CONTROL—ALLIES’ REQUIRE- 
MENTS. 

W. J. Hanna, Canadian Food Controller, in an address 
at Toronto on July 24, at the first meeting of the Province- 
wide convention of women, called by the women for the 
purpose of insisting that they be allowed to aid in the war 
work, emphasized the fact that prices in Canada would be 
fixed if the Government found it necessary. Mr. Hanna 
said that a commission already had been appointed to inquire 
into bacon prices. He also read a message from Baron 
Rhonnda, the British Food Controller, in which the latter 





said: 
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We look to the resources of Canada and to the indomitable energy of 
Canadians for an answer that will shatter Germany's threat of starvation. 

Reorganization of the new Department of Food Control 
in Canada is moving forward very rapidly, according to 
information received at Washington on July 29. The work 
has been divided into six departments and these have been 
put in touch with the Federal and the Provincial Govern- 
ments and national and local organizations of a public and 
semi-public character. The arbitrary powers vested in the 
Food Controller have as yet been little used, the greater part 
of the work being attained through voluntary co-operation. 
The sub-divisions created are on food supply, food industries, 
food distribution, information and statistics, business, and 
education, and the work for each has been planned very 
carefully, subject to such changes as conditions may demand. 
Every phase of industrial and social life in the Dominion 
is being organized for practical work with the Food Con- 
troller. 

Mr. Hanna, in an interview three weeks ago, told of the 
requirements which the task of feeding the Allied armies 
will make upon the food supply of Canada and the United 
States. He said: 

The consumption of wheat, beef and bacon in the Dominion must be 
reduced by at least one-third to meet the needs of the Allied armies and 


people. Every man, woman and child in Canada is under direct obliga- 
tion to assist in that reduction. 

The consumption of flour in England and France is being reduecd to 
between three and four pounds per person per week. Canada and the 
United States must reduce their normal consumption of wheat by 160,- 
000,000 bushels this year to meet the added requirements for export. 
Russia has been enduring four meatless days a week. Households in 
England are under voluntary obligations to limit their consumption of 
meat to two and a half pounds per person per week. 

The Allies look to Canada to relieve their food shortage. 
producer and the consumer must assist to give that relief, the producer 
by producing and conserving to the utmost of his capacity, and the con- 
sumer by substituting perishable and conserving storeable foods for export- 
By such joint action the soldiers of Canada, the Empire and the Allies will 
be strengthened in the struggle for victory. 

Economy in the use of foodstuffs, particularly of wheat, bacon and 
beef, is imperative. Waste in the hotels, restaurants, clubs and homes of 
the Dominion is a crime. 

Within a very short time the Committee on the Control of Food Con- 
sumption will have proposals to submit for the consideration of the various 
classes of consumers. 

The personnel of the Committee on the Control of Food 
Consumption is as follows: Justice Rose, Chairman; Miss 
Mary U. Watson, MacDonald Institute, Guelph, Ont.; 
George Wright, President of the Dominion Hotelkeepers’ 
Association; and W. A. Cooper, head of the Canadian Pacific 
Railway dining car and restaurant service. 


Both the 





CANADIAN ORDER-IN-COUNCIL PROVIDING FOR 
FOOD CONTROLLER. 

The Canadian Order-in-Council providing for the appoint- 
ment of a Food Controller was referred to in these columns 
June 23, at which time we made known the fact that W. J. 
Hanna had been chosen to fill the office. Most of the 
provisions of the order were set out in the issue indicated, 
but below we give its text in full: 

AT THE GOVERNMENT HOUSE AT OTTAWA. 


Saturday, June 16, 1917. 
His Excellency the Governor General in Council. 

His Excellency the Governor General in Council, under and in virtue of 
the provisions of the War Measures Act 1914, is pleased to make the fol- 
lowing orders and the same are hereby made and enacted as follows: 

1. The Governor General in Council may appoint an officer to be known 
as Food Controller for Canada who shall hold the office during His Majesty’s 
pleasure. 


2. It shall be within the power of and it shall be the duty of the Food 
Controller, 


Present: 


(a) To make such inquiry and investigation as he deems necessary for the 
purposes hereinafter set forth, into the quantities, location and ownership, 
and into the sources of supply of any article of food used by the people of 
Canada and into the prices at which same is sold or held for sale and the 
causes of such prices. 

(b) To ascertain the food requirements of Canada and to facilitate the 
export of the surplus to Great Britain and her allies. 

(c) To make regulations where he deems it in the public interest and 
subject to the approval of the Governor in Council. 

(1) Governing the prices of any article of food and the storage, distri- 
bution, sale and delivery thereof. 

(2) Providing for the conservation of food and the prevention of waste 
thereof and governing the consumption of food in hotels, restaurants, 
cafes, private houses, clubs and other places. 

. a. Respecting the manufacture, preparation, storage and transport of 


(4) Authorizing the Food Controller to purchase, requisition, store, sell 
and deliver food. 

3. For all the purposes of these orders the Food Controller shall have the 
powers of a Commissioner appointed under the provisions of Part One of 
the Inquiries Act. 

4. All powers conferred and all duties imposed on the Food Controller 
by these Orders or any subsequent Order of the Governor in Council may 
be exercised and performed by him either independently or in co-operation 
with any Department of the Government of Canada, or any Provincial 
Government, or with any Department or officer of the Government of 
Great Britain or of any Allied country vested with similar powers. 

5. The salary of the Food Controller shall be such as may from time to 
time be prescribed by the Governor in Council. 








6. (a) The Governor in Council may, upon the recommendation of the 
Food Controller, appoint such officers, clerks and other persons as may be 
deemed necessary to assist the Food Controller in the performance of his 
duties, who shall receive such remuneration as may be approved by the 
Governor in Council upon the recommendation of the Food Controller. 

@) All expenses lawfully incurred under these Orders shall be payable out 
of the moneys provided by the War Appropriation Act, 1917, and any sub- 
sequent war appropriation voted by Parliament. 

7. The powers and duties hereby conferred and imposed upon the Food 
Controller shall not include or interfere with the powers and duties vested 
in the Board of Grain Supervisors for Canada established by Order in Coun- 
cil approved on June 11 1917. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 





CANADIAN ORDER-IN-COUNCIL PROVIDING 


SUPERVISION OF GRAIN. 

Provision for the appointment of a Board of Grain Super- 
visors of Canada is contained in an Order-in-Council issued 
under date of June 11. The Board is empowered to make 
such inquiries and investigations as it may deem necessary 
to ascertain what supplies of grain are available; it is also 
authorized to fix a uniform price for grain throughout 
Canada, to fix the price at which grain stored in any elevator 
may be purchased and the conditions as to price, destination 
or otherwise under which grain may be removed from such 
elevator, and it may also prescribe what grain shall be sold 
to millers or milling firms in Canada or elsewhere and what 
grain shall be sent to the United Kingdom and the Allied 
Powers. The following is the Order-in-Council: 

AT THE GOVERNMENT HOUSE AT OTTAWA. 
Monday, the 11th day of June, 1917. 

Present: His Excellency the Governor-General in Council: 

Whereas, by reason of war conditions, it is considered necessary to pro- 
vide means whereby the grain of Canada in excess of domestic requirements 
may be made available for purchase by or on behalf of His Majesty’s 
Government of the United Kingdom and of the Allied Powers, and that the 
distribution of domestic requirements be controlled in such manner and 
under such conditions as will prevent to the utmost possible extent any 
undue inflation or depreciation of values by speculation, by the hoarding 
grain supplies, or by any other means; 

Therefore His Excellency the Governor-General in Council, under and 
by virtue of the provisions of the War Measures Act, 1914,is pleased to 
make the following regulations and the same are hereby made and enacted 
accordingly: 

1. The Governor-General in Council may appoint a board to be desig- 
nated ‘“‘The Board of Grain Supervisors of Canada,’’ hereinafter called the 
Board. Such Board shall be honorary and shall consist of nor more than 
twelve members. 

2. The members of the Board shall be paid traveling and living expenses 
while actually engaged in the duties of the Board but otherwise shall receive 
no remuneration. 

3. The Board shall make such inquiries and investigations as from time 
time it deems necessary to ascertain what supplies of grain are now available 
or will be available. The Board shall ascertain the location and ownership 
of such grain and what transportation and elevator facilities are available in 
connection therewith, as well as all conditions connected with the marketing 
and the market price of the same. For the purpose of any inquiry or inves- 
tigation held by the Board, the Board and the several members thereof 
shall have all the powers of a Commissioner acting under Part One of the 
Inquiries Act. 

4. The Board shall have power from time to time to fix the price at 
which grain stored in any elevator may be purchased and the conditions as 
to price, destination or otherwise under which grain may be removed from 
such elevator and may also prescribe what grain shall be sold to millers or 
milling firms in Canada or elsewhere (hereinafter called ‘‘Millers,’’) and 
what grain shall be sent to the United Kingdom and the Allied Powers, and 
it shall be the duty of the Board to issue such orders and take such actions 
as it deems necessary to facilitate at all times the transportation and de- 
livery of grain in excess of domestic requirements to the United Kingdom 
and the Allied Powers. 

(a) Any price so fixed shall be subject to the approval of the Chairman 
of the Board. 

(b) The Board may from time to time appoint an Executive Committee 
of not less than three of its members, of whom the Chairman shall be one, 
and may assign to such Executive Committee any duties or powers within 
the competence of the Board. 

5. The Board shall have power to receive offers for the purchase of grain 
from Millers and from the Wheat Export Co., Ltd., or from any other 
person or body corporate bereinafter referred to as ‘‘Overseas Purchasers”’ 
representing or acting for the Government of the United Kingdom or for 
any of the Allied Nations or for any combination of the same, and from 
time to time to fix the prices at which such grain shall be sold. 

6. The Board shall have power to take possession of and sell and deliver 
to Millers or to Overseas Purchasers at the prices so fixed grain stored in 
any elevator, and to account and pay over to the owners thereof the 
proceeds of such sales after deducting all expenses connected with the 
taking possession, sale and delivery. 

7. The Board shall, as far as possible, and having regard to position and 
the cost of transportation fix a uniform price throughout Canada for grain 
of the same kind, quality and grade. 

8. Notwithstanding anything in the Grain Act or in the Railway Act, 
the Board of Railway Commissioners for Canada shall have power to order 
any Railway Company to provide cars and other transportation facilities 
for handling grain and to transport as directed, grain taken possessionlof 
or owned by the Board. 

9. Every person shall truthfully and promptly answer any, inquiry made 
by the Board or by any person duly authorized on its behalf about any 
matter within its powers or duties, whether suchjinquiry is made verbally, 
in writing, by telegraph, or in any other way. 

10. In this Order ‘‘Elevator’’ means and includes any terminal, country, 
private, public and hospital elevator, and any elevator licensed by the 
Board of Grain Commissioners for Canada. 

11. The Board, with the approval of the Governor in Courcil, may_make 
any regulations it deems necessary for the purpose of fully and_effectively 
carrying out the objects andgprovisions of these regulations, and in} par- 
ticular, but without limiting the{generality of thejforegoing,{may, make 
regulations: 


FOR 
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(a) For appointing representatives in different places in Canada for the 
purpose, from time to time, of making known in such localities the prices 
for grain fixed and other regulations or directions made by the Board, and 
for reporting to the Board any violations of any order issued by the Board 
or any regulations made hereunder, and generally for assisting the Board in 
the effective discharge of its duties. 

(b) To authorize the engaging of clerks, employees and assistants and 
the paying of their salaries; 

(c) Creating offenses and providing penalties in respect of violations of 
any order made by the Board or of any regulation made hereunder. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 





PENNSYLVANIA BILL TO SUSPEND OPERATION OF 
FULL CREW LAW VETOED. 

The bill passed by the Pennsylvania Legislature, designed 
to suspend the operation of the full crew law during the 
present war and for one month thereafter was vetoed by 
Gov. Brumbaugh on July 28. In setting out his reasons 
for his action the Governor quoted President Wilson’s letter 
of June in which he expressed the view that ‘‘it would be 
most unfortunate for any of the States to relax laws by 
which safeguards have been thrown around labor.” The 
Governor also referred to the fact that since July 1 many 
passenger trains have been cancelled, and that as a conse- 
quence freight and passenger trains are heavier than before. 
“To lessen the number of men set to safeguard life and 
property when the hazard is, perforce, increased,”’ he says, 
“is seareely the procedure that thoughtful men can com- 


mend.’’ The Governor’s veto message in full follows: 

This bill suspends in toto the “Full Crew’’ law of 1911 for the period of 
the war with Germany and one month thereafter. The bill is based upon 
the statement that there is a shortage of labor during this war time and 
that the industrial situation may be relieved by a suspension of labor laws 
for a period. 

I have delayed action upon this measure to the latest date, in the hope 
that some new factor might arise as guidance in its consideration. I have 
given many days to a critical study of the situation involved. I have gone 
over, again and again, the statements, verbal and in writing, that have 
been presented me. No one has been denied patient audience and no line 
of information has gone unnoted. 

Before this bill was introduced I noticed a statement, issued by the re- 
sponsible officials of the railroads operating in Pennsylvania, and printed 
by the newspapers of the State, to the effect that a bill was about to be 
introduced in the Legislature ‘‘of similar import’’ to that which was at that 
time enacted into law in New Jersey and ‘‘directly in line with the bill 
which two years ago was passed by the former Legislature, but which failed 
to become a law.”’ 

To Senators interested in the corporations and later to them again in 
the presence of other persons, including an important official of one of our 
leading roads, I pointed out the misleading statements in this pronounce- 
ment. The bill before me is not ‘‘of similar import’’ to the New Jersey 
law. That law retains the so-called ‘‘Full Crew’’ save on such trains as 
the Service Commission after due hearing may decide to have them re- 
moved. The bill vetoed two years ago was not “directly in line’’ with the 
New Jersey law. The bill of two years ago removed absolutely from all 
trains the extra man, known as the ‘Full Crew’’ man, and no one could 
return to such places, save by decree of the Public Service Commission. 

This bill is not of ‘‘similar import’’ nor is it ‘directly in line’’ with either 
the New Jersey law or the bill of 1915. This is an absolute suspension of 
the entire law for the full period of the war and for one month thereafter. 

So far as an executive honorably could do so, I indicated what, in my 
judgment, would be the wise and fair procedure. The same evening, at the 
conclusion of the conference, this bill was introduced. Surely the parties at 
that conference would not fail to understand its import. 

When the bill was in transit and in order to have the mind of the Na- 
tional Government upon suspension of labor laws during the war, I ad- 
dressed President Wilson in a letter under date of June 1 1917, and June 
4 1917, he replied as follows: 

“T think it would be most unfortunate for any of the States to relax laws 
by which safeguards have been thrown about labor. I feel that there is 
no necessity for such action, and that it would lead to a slackening of the 
energy of the nation rather than to an increase of it, besides being very 
unfair to the laboring people themselves.’’ 

Both these letters were given to the press from Washington, at the time, 
and were matters of common knowledge. Since that time, directly and 
through a committee of the Public Safety Committee, there has been given 
me a most lucid and compelling statement of the need of men in France to 
care for the Army we are assembling there. The logic of this statement is 
manifest, but it must be borne in mind that the munitions and supplies to 
maintain the Army of the Republic in France must be assembled in this 
country, transported by rail to the seaboard, thence across the ocean by 
vessels and then from port to battle line. The Army needs man power here 
quite as much as it needs man power there. To fail here is to deny success 
there. To transfer men from one part of a vital line of transportationis 
not to insure success, but only to change locality of disaster. The great 
trunk lines of this country in patriotic endeavor must have all the assistance, 
including men, that they need. The welfare of our soldiers and the cause 
they represent are alike dear to me and have had and will have my utter- 
most support. 

Moreover, since July 1 1917, it is public knowledge that many passenger 
trains have been cancelled. This is wholly commendable. It gives the 
already congested railroads opportunity to move men, supplies and mu- 
nitions with the least delay. It is true that, as a consequence, trains, 
freight and passenger, are longer and heavier than before. The accident 
statistics tell the sequel. To lessen the number of men set to safeguard 
life and property when the hazard is, perforce, increased, is scarcely the 
procedure that thoughtful men can commend. 

The Executive notes that in a sister State of great industrial resources 
and of large population the Governor vetoed a bill that proposed to suspend 
labor laws during the war and also notified the Assembly that he would not 
approve a repeal or suspension of the ‘‘Full Crew’’ law there as here now 
operative. 

The welfare of the whole people lies sacredly upon the conscience of the 
Executive. To disturb labor conditions in a time of grave moment is 
likely to invite strikes, riots and disorders, the very things that all good 
men devoutly pray may not arise in this country. It is a consuming wish 
of mine that Pennsylvania may peacefully and uninterruptedly give maxi- 








“x 
—— 


mum measure of support to the nation in this war, thus adding another 
chapter to her already glorious record of heroic service to our great Re- 
public. I cannot, after many, many anxious hours, find any avenue of re- 
treat from this paramount duty to our whole people, and I must stand for 
what seems to me to be clearly an imperative obligation. 

I have not gone into the matter of the need of this one man on a train of a 
designed size. It is well to know that on occasion I have personally and by 
agents found this man necessary to the safety of trains in transit. But the 
situation in this war period and the relative value of this man on a train or 
elsewhere during a war period need not take the time or attention of State 
governments. The National Council of Defense, created by law, and now 
in operation, will, in the exercise of its prerogatives, undoubtedly call upon 
the States to give such men and such service as the nation needs. They 
can call these men to other service if they so deem it wise, and this great 
Commonwealth will promptly and cheerfully give heed to this or to any 
call that may come from the National Government. 

For these reasons this bill is not approved. 


In June 1915 Gov. Brumbaugh vetoed the bill passed 
by the Pennsylvania Legislature that year which would 
have repealed the full crew law and would have lodged with 
the Public Service Commission authority to determine the 
manning of crews on trains. The bill just vetoed had passed 
the Senate on May 29 and the House on June 25. 








INJUNCTION AGAINST FULL FORT WORTH CREW 
ORDINANCE. 

On July 21 a temporary injunction restraining the City of 
Fort Worth from enforcing the full crew ordinance, adopted 
by the City Commission on July 17, was granted by Judge 
G. W. Jack of Louisiana, sitting for Judge Meek in the 
U. 8S. District Court at Fort Worth. According to the 
Fort Worth ‘“‘News’’ the full crew ordinance as adopted 
by the Commission seeks to compel the railroads to use four 
switchmen on their engines in this city and to have the air 
hose coupled up and use air brakes where a switch move- 
ment occurs in which five cars or more move over a switch 
crossing. The paper quoted states that the railroads at- 
tacked the ordinance on the grounds that it was not a safety 
measure, but was for the purpose of making additional jobs 
for switchmen, and that the ordinance was in violation of 
the acts of Congress relating to the use by railroads of air 
brakes; that to have to do the work of switching by the use 
of air brakes would greatly delay the work and make switch- 
ing practically impossible; that the delays thus caused would 
be interfering with inter-State commerce; that the acts of 
Congress require railroads to handle promptly all military 
traffic in time of war, and this could not be done under this 
ordinance; that this is especially true at Fort Worth at this 
time, on account of the assembling there of 40,000 soldiers, 
which, even without the burden of this ordinance, would 
strain to the utmost the yard facilities of this city; that the 
Commission was wholly without authority within its charter 
to pass such ordinance, and that the action taken was ultra 
vires and that it was confiscatory, unreasonable and would 
deprive defendants of their property without process of law. 
It was further alleged by the petition that, if put into ef- 
fect, the ordinance would cost the railroads $100,000 a year 
or more. 





SWITCHMEN’S STRIKE IN CHICAGO. 

A short-lived strike of switchmen belonging to the Brother- 
hood of Railroad Trainmen, involving more than 2,500 men 
in the Chicago switching district, was called off before 6 a. 
m. on July 30 following an all-night conference between 
representatives of the switchmen and the nineteen railroads 
affected. The strike lasted about two days, the walkout 
having occurred on July 28. On July 27 in anticipation of 
the threatened strike the nineteen Chicago railroads began 
sending out notices of an embargo on live stock and perishable 
freight to and through Chicago. The announcement was 
made by Frank Hasler, of the Committee of Railroad 
Managers, who stated that the embargo would be for the 
duration of the strike and would end automatically as soon 
as a settlement was reached. In an appeal for protection, 
George F. Hanover, Chairman of the Conference Com- 
mittee of the railroads, sent the following letter to the city 
officials: 

The conference committee of managers of the roads are threatened b y 
the Brotherhood of Railroad Trainmen with a strike of the yard men 
employees in their Chicago terminals if they do not make concessions which 
would establish the closed shop in favor of members of their organization 
and deprive the management of the power to select yard masters and the ir 
assistants. 

The railroads are also threatened with a strike of the members of the 
Switchmen’s Union employed in their Chicago terminals if they do yield to 
the demands of the Brotherhood of Railroad Trainmen because this would 
close the door of employment against many members of the Switchmen’s 
Union. 

The conference committee has proposed mediation by the Federal 


Mediation and Conciliation Board, which has been declined by the Brother- 
hood of Railroad Trainmen. 
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A strike vote has been taken, and Mr. Murdock, vice-president of the 
trainmen, has notified us that the members of his organization in the 
Chicago district will be withdrawn from service at 6 a.m., Saturday, July 28. 

This means that there will be a great deal of interruption to traffic in 
the Chicago switching district, and the railroads will need protection to 
enable them to conduct their business. 

Mr. Murdock is said to have denied that the switchmen 
were seeking a closed shop, and characterized the reasons 
given out by the railroad managers as causing the strike as 
“unqualifiedly incorrect.’’ He said 98% of the switchmen 
had voted in favor of a strike because the railroads had 
refused to grant requests made by the brotherhood. It is 
stated that according to Mr. Murdock the new rules sought 
would have given preference to members of the brotherhood 
in employing yardmen; preference to yardmen in promotions 
to yardmasters, and prohibit the companies from reinstating 
men justly discharged in disregard of the rights of other 
loyal yardmen. 

Following the agreement reached after the all-night con- 
ference on July 29 the movement of freight into and through 
Chicago is said to have been resumed on a normal basis. 
It is stated that according to a joint statement made by the 
conferees, the closed shop, which was alleged by the railroad 
managers to have been a primary cause for the calling of the 
strike, ceases to be an issue, it being stated that “matters at 
issue are to be settled without the adoption of a closed shop 
rule or of a rule that might fairly be considered as equivalent 
to such.”’ The agreement also provided that the men were 
to be returned to their positions at once without prejudice 
or loss of seniority. 

Some minor matters, it was stated on July 30, still re- 
mained to be settled; a complete adjustment of the differen- 
ces is said to have been reached on Aug. 1. The Chicago 
“Tribune” of the 2d inst. gave the terms of the agreement 
as reached by the ‘‘peace mission”’ headed by L. E. Sheppard, 
Acting President of the Order of Railway Conductors, and 
the railroad general managers headed by J. W. Higgins and 
George Hannauer, as follows: 

Article 10 {of the present agreement} shall read ‘‘In the appointment of 
yardmasters and assistant yardmasters the senior yardmen will, in all 
cases, be given full and unprejudiced consideration.’’ [The only change 
made is the insertion of ‘‘in all cases.’’| 

The request of the Brotherhood of Railway Trainmen for a change in 
Article 13 regarding ‘‘yardmen leaving the service of the company”’ is 
withdrawn without prejudice and the present article, reading as follows, is 
agreed to ‘‘Yardmen leaving the service of the company of their own 
accord forfeit all seniority rights and shall not be reinstated.’’ 

The request of the Brotherhood of Railway Trainmen for a change in 
Article 22 regarding ‘‘the employment of ya*dmen’’ is withdrawn without 
prejudice and the present article, reading as follows, is agreed to ‘‘In the 
employment of yardmen experienced men shall be given preferred con- 
sideration."’ 

The meal period question is to be settled by a commission 
of eight meeting in New York. 

All but three of the railroads entering into Chicago were 
affected by the strike; these three roads were the Rock 
Island, the Chicago & Eastern Illinois and the Chicago 
Great Western; they are, it is stated, known as ‘“‘switch- 
men’s union roads’? and have no agreements with the 
Brotherhood of Railroad Trainmen. While it was stated on 
July 28 that Commissioner William L. Chambers of the 
Federal Board of Mediation and Conciliation was keeping 
in close touch with the situation through Assistant Com- 
missioner G. W. W. Hanger, the Chicago “Herald” on July 
31 stated that “reports that the Government took a hand in 
settling the strike were denied in all circles. It was denied, 
both officially and by those involved, that the Government 
made any draft, threats or suggestions of such. It inter- 
fered in no manner whatsoever.’’ The Chicago ‘‘Tribune” 
states that the rights of the 2,500 members of the Switch- 
men’s Union of North America, who remained at work when 
the 2,500 Brotherhood of Railroad Trainmen switchmen 
went out, are safeguarded by a clause in the settlement 
agreement which reads: 

It is agreed that the matters at issue are to be settled without the adop- 


tion of a closed shop rule, or of any rule that might fairly be considered as 
equivalent to such. 








CHICAGO BOARD OF TRADE STOPS TRADING IN 
SEPTEMBER CORN. 

The directors of the Chicago Board of Trade on July 31 
adopted resolutions stopping all trading in September corn, 
effective at the close of business on that day. The settling 
price was left at $165 per bushel. Every seller of Septem- 
ber corn had until 1:15 p. m. August 2 to give notice of 
settling on that basis. In case no notice of settlement was 
given, the seller was ‘‘deemed to have elected to deliver the 
property.”’ The settling price of $1 65 fixed by the Board 





corn futures established by the Board on June 4, as noted 
in these columns on June9. The resolutions adopted by the 
directors of the Board on July 31 read as follows: 


Resolved, that after the 31st day of July, 1917, all trading in corn for 
delivery in store by grade alone in Chicago in the month of September shall 
cease. 
Resolved, that the President shall appoint a committee of three who 
shall determine the true commercial value of the contract grades of Sep- 
tember corn in Chicago on the 3lst day of July, 1917, and that the price 
when so established by said committee shall be the basis upon which shall be 
settled all contracts for September delivery open at the close of business 
July 31, except such open contracts as shall be performed by delivery 
during the month of September, or shall be settled by the agreement of 
the parties. Every seller not notifying the purchaser in writing before 
1:15 p. m. Aug. 2 1917, of intention to settle September 1917 contracts 
upon the basis of the price thus fixed shall be deemed to have elected to 
deliver the property and in case of his failure to deliver, settlement shall 
be made at the price fixed plus the penalty provided. 

Resolved, that all transactions in indemnities July 31 1917, in September 
corn shali be declared null and void, and the seller shall refund to the 
buyer the purchase price of the indemnities. 


The directors on July 31 also adopted the report of the 
committee of three appointed to fix the settling price which 
read: 

The committee of three so appointed respectfully report that they have 
determined said value of corn to be $1 65 per bushel. 





CONTRACT FORM OF NEW YORK AND NEW ORLEANS 
COTTON EXCHANGES HELD TO BE ILLEGAL. 

A decision, in which it is held that the present standard 
form of contract used on the New York and New Orleans 
Cotton Exchanges does not comply with the provisions of 
the Federal Cotton Futures Act, and is therefore illegal, was 
handed down on July 31 by Federal Judge Frank A. 
Youmans at Fort Smith, Ark. The conclusions of Judge 
Youmans were presented in the suit of Thorn & Maginnis, 
cotton brokers of New Orleans, against Fred Browne of Fort 
Smith, to collect $23,215 on a cotton futures transaction. 
The court based its decision on the ground that the contract 
did not specifically reveal the name of the principal as the 
law directs. In rendering his decision Judge Youmans said: 

It seems to me the act specifically provides that each separate trans™ 
action shall show for itself, in order that it may be determined whether or 
not the particular transaction in question is subject to taxation. Certain 
exemptions now are made and this is claimed to be one of those exemptions 
—that is, that these transactions are claimed to be exempt from taxation. 
It seems to me that the meaning of that act is that every transaction shall 
stand by itself. It shall show upon its face the name of the buyer, and 
the seller, too, and the truth of the transaction. That is the point as I 
understand it, to get the facts of the transaction. It was intended evidently 
to modify the law as it stood before. 

Now, if the rules of the Cotton Exchange are such as that they must fall 
or the statute must fall, why I think there will be no doubt that it must be 
held that the rules of the Cotton Exchange must be modified to meet the 
statute. The law was directed only to Cotton Exchange dealings in 
cotton; that is the point, and Congress saw fit to pick that particular 
business out from among dealings in any commodity and supplied certain 
rules to it, and it strikes me that was the object Congress must have had 
in view; that is, the specific transaction on a Cotton Exchange, and the 
parties toit cannot be reached except by the construction that is given it 

C. B. Thorn, of the plaintiff firm, in discussing the effect 
of the decision, is quoted as follows: 

The decision, if finally upheld, will prohibit trading in cotton and will 
close every Exchange. Under the court's ruling it will be necessary for 
the slips as they pass from broker to broker on the floor of the Exchange 
to specifically name the principal. These slips must be signed up the next 
morning by 9 o'clock. In hundreds of cases the principal lives hundreds 
of miles from the Exchange, and it is impossible for him to be present, so 
it readily can be seen what the decision does. 








LIQUOR ADVERTISEMENTS UNMAILABLE. 

Postmaster Patten has received Liquor Bulletin No. 1 
from the Postmaster-General in connection with the law, 
effective July 1 1917, under which it will be unlawful to mail 
any matter advertising intoxicating liquors or soliciting or- 
ders for such liquors to certain States or portions thereof. 
It appears from this that there are no less than 30 States 
or parts of States in which it is unlawful to mail liquor adver- 
tisements. In 24 eases the entire State is affected. The 
Postmaster’s notice is as follows: 

May 14 1917. 

Section 5 of the Act of Congress approved March 3 1917, effective July 1 

1917, is as follows: 


“That no letter, postal card, circular, newspaper, pamphlet or publi- 
cation of any kind containing any advertisement of spirituous, vinous, 
malted, fermented or other intoxicating liquors of any kind, or containing 
a solicitation of an order or orders for said liquors, or any of them, shall be 
deposited in or carried by the mails of the United States, or be delivered 
by any Postmaster or letter carrier, when addressed or directed to any 
person, firm, corporation or association, or other addressee, at any place 
or point in any State or Territory of the United States at which it is by the 
law in force in the State or Territory at that time unlawful to advertise 
or solicit orders for such liquors, or any of them, respectively. 

“If the publisher of any newspaper or other publication or the agent o 
such publisher, or if any dealer in such liquors or his agent, shall knowingly 
deposit or cause to be deposited, or shall knowingly send or cause to be 
sent, anything to be conveyed or delivered by mail in violation of the pro- 
visions of this section, or shall knowingly deliver or cause to be delivered 
by mail anything herein forbidden to be carried by mail, shall be fined 
not more than $1,000 or imprisoned not more than six months, or both; 
and for any subsequent offense shall be imprisoned not more than one year. 
Any person violating any provision of this section may be tried and pun- 





on July 31, is the same figure as the maximum price on 





ished, either in the district in which the unlawful matter or publication was 
mailed or to which it was carried by mail for delivery, according to direction 
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thereon, or in which it was caused to be delivered by mail to the person to 
whom it was addressed. Whoever shall order, purchase or cause intoxi- 
cating liquors to be transported in inter-State commerce, except for scien- 
tific, sacramental, medicinal and mechanical purposes, into any State or 
Territory the laws of which State or Territory prohibit the manufacture 
or sale therein of intoxicating liquors for beverage purposes shall be pun- 
ished as aforesaid: Provided, That nothing herein shall authorize the ship- 
ment of liquor into any State contrary to the laws of such State: Provided, 
further, That the Postmaster-General is hereby authorized and directed to 
make public from time to time in suitable bulletins or public notices the 
— of States in which it is unlawful to advertise or solicit orders for such 
quors. 


This Act is construed to bar from the mails matter of the character 
described when addressed to States or portions thereof in which it is by 
State or local law forbidden either to advertise such liquors or to solicit, 
personally or otherwise, orders therefor. 

The following statement shows the territory to which it is unlawful 
to transmit such matter by mail. 

This bulletin is incomplete by reason of the fact that complete data 
has not been received from several States. 
issued from time to time. 


State or Territory. Portion from which Excluded. Remarks. 
Alabama_-___.___ Entire State 
BOR. occ cccan Entire State 
PTY Entire State 
Colorado .___._- Entire State ? 
Connecticut _____ Towns mentioned below* 
Delaware .___... Kent County, Sussex County 
IN. a xsi total Entire State 
ID dosnt on de tovehens Entire State 
EO se Se Entire State................... Effective April 3 1918 
a rs ee Entire State 
eae Entire State 
Michigan _______ Entire State_-___.__.._-___-_--- Effective April 30 1918 
Mississippi _ —__ ~~ - Entire State 
Montana ______- Entire State................... Effective Dec. 31 1918 
Nebraska ______- Entire State 
New Hampshire_Entire State._..........-.---.- Effective May 11918 
North Carolina__Entire State 
North Dakota___Entire State 
Oklahoma _____- Entire State 
NI 62 ees aes Entire State 
South Carolina__Entire State 
South Dakota___Entire State 
a seer I I i tk hb aera wins me Geen dl Effective Aug. 1 1917 
Wee xan cnnac Entire State 
Washington _____ Entire State 
West Virginia__._Entire State 
Data Incomplete. 
Maryland-______- Many local laws. 
ee County or territory where sale of 


liquor as a beverage is prohibited 
Rhode Island____Cities and towns which have voted 
“Dry” 
em intidlaale All political subdivisions which 
have voted ‘‘Dry”’ 





*Andover, Ashford, Bethel, Bethlehem, Bloomfield, Bozrah, Bridge- 
water, Brooklyn, Canaan, Canterbury, Canton, Chaplin, Cheshire, Ches- 
ter, Clinton, Columbia, Cornwall, Cromwell, Durham, Eastford, East 
Granby, East Hampton, East Lyme, Easton, Essex, Franklin, Glaston- 
bury, Goshen, Granby, Groton, Guilford, Hampton, Hartland, Harwinton, 
Hebron, Kent, Lebanon, Ledyard, Lyme, Madison, Mansfield, Marl- 
borough, Middlebury, Middlefield, Monroe, Montville, Morris, New 
Canaan, New Fairfield, Newington, Norfolk, North Branford, North 
Canaan, North Haven, North Stonington, Old Lyme, Plainfield, Pomfret, 
Preston, Prospect, Redding, Ridgefield, Rocky Hill, Roxbury, Salem, 
Salisbury, Saybrook, Scotland, Sherman, Simsbury, Somers, South Wind- 
sor, Thompson, Tolland, Trumbull, Union, Voluntown, Warren, Washing- 
ton, Waterford, Watertown, Westbrook, West Hartford, Weston, Wethers- 
field, Willington, Wilton, Wolcott, Woodbridge, Woodbury, Woodstock. 








ADJOURNMENT OF SUPREME COURT—RE-ARGU- 
MENT OF TRUST CASES. 


The United States Supreme Court adjourned on June 11 
until next October. During the term just closed the Court 
disposed of 637 cases, the largest number in its history. 
It is stated that there are 532 cases still on the docket, ten 
more than when adjournment was taken last year, about a 
hundred more having been filed during the last term than 
the previous one. 





On May 21 the Court ordered a re-argument of the anti- 
trust suits against the United States Steel Corporation, the 
International Harvester Co. and three other large companies. 
The other cases to be re-argued are those against the United 
Shoe Machinery Co. and the Lehigh Valley and the Reading 
Railroads and affiliated coal companies, the so-called ‘‘an- 
thracite coal trust.’”’ The Steel Corporation suit was insti- 
tuted in 1911 in New Jersey and was dismissed by the District 
Court four years later. In it, the Government charges the 
corporation with controlling approximately one-half of the 
general iron and steel industry of the country. Dissolution 
of the corporation, as well as of the inner combinations, is 
asked. The corporation in its brief admitted controlling 
about 40% of the domestic and about 90% of the American 
export trade, but denied that it violated any provisions 
of law. The suit against the Harvester Co. was filed in the 
United States District Court in Minnesota in 1912. Its 
dissolution was asked mainly on the ground of its size and 
inherent power. The lower court sustained the Government 
and ordered dissolution. The case was argued in the Supreme 
Court first in April 1915 and re-argued in March 1917 
because of the resignation of Justice Hughes. The suit 


Further bulletins will be 








against the United Shoe Machinery Co. was filed in 1911 and 
the lower court dismissed the Government’s petition. The 
suit had no connection with one brought in St. Louis by the 
Government under the Clayton Anti-Trust Act. The two 
cases against the Lehigh Valley RR. and the Reading Ry. 
charge them with monopolies in anthracite coal along their 
lines. Both roads are accused not only of violating the 
Sherman Act, but also of violating the commodities clause. In 
both cases the Government lost practically all contentions in 
the lower courts. 

The announcement of the proposed re-hearing of these 
suits was coincident with current reports that opinions in 
the big anti-trust suits would not be handed down at least 
until the country could readjust itself to war-time conditions. 
It will be a year before the decisions can, in any event, bo 
rendered. 








SETTLEMENT OF DANBURY HATTERS JUDGMENT. 

On the eve of the date set for the foreclosure of the prop- 
erty of 140 members of the United Hatters of North Amer- 
ica, to satisfy the judgment in the so-called ‘Danbury 
Hatters’ Case’’ an agreement for the settlement of the 
judgment of $252,131 was reported. Announcement of the 
settlement was made on July 14 at Danbury following a 
conference between the lawyers representing the litigants 
and the union officers. It is reported that the amount 
agreed to in final settlement was about $165,000, making 
with the $70,000 previously collected by Loewe & Co. from 
savings bank deposits under attachment, about $235,000. 
A check for the final payment, it is said, was passed 
at the conclusion of the conference. Under a decree 
signed by Judge E. S. Thomas of the U. S. District 
Court at New Haven on June 7, the sale of the homes 
of the hatters was to begin on July 16 and continue 
until Aug. 9. The proceedings which resulted in the award 
of the judgment to D. E. Loewe & Co. of $252,131 ($240,- 
000 representing the damages and $12,131 thecosts) were in- 
stituted more than a dozen yearsago under the Sherman Anti- 
Trust Act to recover damages suffered through the boycott 
of the company’s products by union hatters in an attempt 
to force it to unionize its shops. Damages to the amount 
of $74,000 were awarded in the first trial, these being trebled 
to $222,000 under the law; in the re-trial the U. S. Dis- 
trict Court at Hartford in October 1912 awarded the firm 
the full amount of damages claimed, viz., $80,000; the ag- 
gregate damages represented in the award, with its trebling 
under the law and the inclusion of counsel fees and costs, 
reached $252,131. This judgment of the District Court 
was sustained by the U.S. District Court of Appeals at New 
York on Dec. 18 1913, and was affirmed by the U. S. Su- 
preme Court on Jan. 5 1915. The foreclosure proceedings 
would have involved about 130 pieces of property in Danbury 
and Bethel and 10 in Norwalk, and their sale was expected 
to yield something like $200,000. At the inception of the 
litigation, in September 1903, the hatter’s union entered into 
a written agreement with each of the defendants whereby 
it agreed that “it would pay all of the expenses of such de- 
fendants and save each individual from all liability,’’ the 
union announcing that ‘‘those attached will be put to no 
greater expense in the matter than any other member.’’ 
Later the American Federation of Labor took over the de- 
fense and pledged “such financial support as may be neces- 
sary in the pending contention.’’ From that time on the 
Federation was in charge untila judgment against the defend- 
ants was affirmed inthe United States Supreme Court in 1915, 
when it disclaimed further responsibility in the matter. 
Later the Federation took up a voluntary contribution, 
which is said to have yielded about $150,000. Loewe & Co. 
announced that if the sum was paid over to the defendants 
it would discontinue all proceedings and give the defendants 
a realease. The unions, however, it was reported, declined 
to do this, and the plaintiffs then took steps to obtain satis- 
faction in the judgments. It was stated that the unions 
declared that they would indemnify the defendants in the 
event than their homes were lost. 





LANDS UNDER WATER CASE WON BY NEW YORK 
STATE. 


Annulling the largest judgment ever recovered again ‘+ 


the State of New York, the Court of Appeals on July 11 laid 
down the principles affecting the value of lands under water 
which will save the State, it is said, a sum estimated in excess 
of $15,000,000. 

The decision was made in the case of the First Construc- 
tion Co. of Brooklyn, which claimed to be the absolute 
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owners of lands under water in Gowanus Bay taken for 
barge canal purposes. Upon this contention the Brooklyn 
company was awarded $1,081,111 with interest for two 
years, a total recovery of $1,283,219. 

Former Justice Charles E. Hughes was retained to argue 
the case in the Court of Appeals, and Sanford W. Smith, 
First Deputy Attorney-General handled the case for the 
State. 

Attorney-General Merton E. Lewis, who carried the case 
from the lower courts, pointed out that the decision would 
affect the value of all the lands under water taken by the 
State for barge canal purposes in the vicinity of New York 
City, where 14 terminals are to be located. 
these lands in a large number of cases is in litigation. 

It appears that the First Construction Co. of which former 
Senator William H. Reynolds is President, claimed owner- 
ship of all the lands taken by the State by virtue of legis- 
lative grants made prior to 1884. The old board of claims 
sustained this claim to the extent of 1,442,022 square feet, 
and allowed the company compensation at the rate of 
75 cents a square foot. The Court of Appeals holds that 
this was error; that the company was the owner of only a 
small portion, and as to the rest had only secured from the 
State the right to acquire title by filling in the lands under 
water which had never been done, although 30 years had 
elapsed since the right was granted. The court further 
holds that failure to comply with the conditions of the grant 
requiring filling in rendered the company liable to forfeiture 
for non-user, and that the compensation to be awarded 
should be measured by the value of such right or franchise, 
and not upon the theory that the company was the absolute 
owner of the property. 

The case is sent back to the Court of Claims, it is said, 
to determine what compensation, if any, the claimant is 
entitled to on the theory laid down by the Court of Appeals. 








“BLUE-SKY” LAW FOR PENNSYLVANIA. 
Governor Brumbaugh on July 12 signed the ‘‘blue-sky”’ 
bill, drawn by Insurance Commissioner O’Neil and designed 
to prevent the issuance of stock to persons selling shares in 
insurance companies. Under the provisions of the Act a 
statement, it is said, must be filed with the Insurance Com- 
missioner giving full information about companies before any 


effort is made to sell shares in the State and the authority 
of the Commissioner is greatly enlarged. 








GOVERNOR OF PENNSYLVANIA APPROVES 
INHERITANCE TAX BILL. 


Approval of the bill passed by the 1917 Legislature pro- 
viding for a 2% tax on all direct inheritances which it is 
expected will add more than $5,000,000 to the State’s reve- 
nues, was announced by Governor Brumbaugh on July 12, 
notwithstanding the fact that he disliked the passage of such 
a bill by the Legislature. In announcing his approval the 
Governor had the following to say: 


This bill is approved with the greatest reluctance. I am constrained to 
do so solely because the necessities of the Commonwealth require the 
raising of additional revenue. 

The Assembly of 1917, which concluded its lengthy session on June 28, 
appropriated a total of $87,164,430 73. The responsible fiscal officers of 
the Commonwealth on Dec. 28 1916 advised me that the sum available 
for appropriation at this session was $70,091,178 22, and on Jan. 2 1917 
I so advised the General Assembly. I am now advised by the responsible 
fiscal officers of the Commonwealth that, exclusive of unexpended balances, 
the predictable available sum for appropriation is $72,558,054 71, and 
much less if these balances were all drawn from the treasury. I repeatedly 
urged the responsible leaders, in charge of the legislative program, that it 
was imperative to provide additional revenue if the business of the State 
were to be adequately cared for. 

We had revenue bills prepared imposing a small and entirely reasonable 
tax upon coal, oil and natural gas. These natural commodities, the gift 
of Providence to our people, are being rapidly depleted. They are con- 
sumed more largely without than within the State and our people are 
denied any revenue from these disappearing sources of wealth. 

We also had a bill prepared placing a tax of 1 mill upon the capital stock 
of manufacturing corporations. This tax would in no important way 
have affected the State’s well-known policy of fostering industry and 
manufacture. This was not opposed by leading manufacturers. We had 
reason to believe that these measures would pass. Had they passed this 
unjustifiably drastic tax on direct inheritance would have been unneces- 
sary and would not have been approved. 

The bills above named were passed by a large vote in the House and 
met an untimely death in the committees of the Senate. 

The same influence that clamored for large appropriations steadily 
opposed these taxes upon natural resources and upon the capital stock of 
manufacturing corporations. The Senate committees thus chose deliber- 
ately to tax the estates of poor and rich alike rather than to tax these 
natural resources which to-day are selling at such an advanced price as to 
make the owners abnormally rich in dividends and in profits, and rather 
than to tax manufacturing corporations now extraordinarily prosperous 
and abundantly able to pay the proposed tax. The whole procedure was 
most unfair and against the welfare of all the people. 

Some of the increased expenditures authorized by the Assembly are in 
this national crisis necessary. They cannot be refused or withheld. To 
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reconvene the Assembly to enact revenue-producing laws is a costly pro- 
cedure and might not result in any substantial service to the people, since 
the same potential influence that so carefully guarded certain special in- 
terests would again doubtless assert itself. But it may well be that a 
lesson of this sort is necessary to teach the people the truth. 

This direct inheritance tax applies to all property of decedents going to 
direct heirs. It covers estates of every size, even to the smallest. There 
are no exemptions. In some States there is a graded tax with exemptions 
to the small estates. Under our Constitution this is forbidden, and the 
approval of this bill is, in its analysis, based upon the fact that this Assem- 
bly has passed a resolution providing for an amendment to the Constitution 
which will correct the injustices of this measure. This can be and should 
be adopted by the people in 1919, and the Assembly should then so amend 
this Act as to bring the relief that all fair-minded and unselfish men will 
approve. 





GERMAN EMPEROR’S PROCLAMATION CLAIMING 
ASSURANCE OF VICTORY. 

Two proclamations, one to the German people in which 
he declared that ‘‘our people may rest assured that German 
blood and German zeal,are not being gambled with for an 
empty shadow of ambition or schemes of conquest and sub- 
jugation, but in defense of a strong, free Empire in which 
our children may live in security,’ were issued by Em- 
peror William on Aug. 1. In this proclamation to the 
people the Kaiser further declares that ‘‘the enemy is stretch- 
ing out his hands toward German territory, but he shall 
never have it.’’ The proclamation follows: 


To the German People—Three years of hard fighting are behind us. 
With grief we remember our dead, with pride our soldiers now fighting, 
with confidence all our workers, and with a heavy heart those who are 
languishing in captivity; but, above all, our thoughts stand resolute in 
the determination to prosecute this righteous war of defense to a successful 
termination. 

The enemy is stretching out his hands toward German teritory, but he 
shall never have it. New nations continue to enter the war against us, but 
that does not frighten us. We know our strength, and we are determined 
to make use of it. They wish to see us weak and powerless at their feet, 
but they shall not prevail. 

They received disdainfully our words of peace; they did not know how 
Germany could fight. Throughout the world they have slandered the 
German name, but they cannot extinguish the glory of German deeds. 

Thus we stand erect at the close of this year, unmovable, victorious, and 
intrepid. Trials may still await us, but we shall meet them with a grave 
mien and full of faith. Throughout the three years’ achievement the 
mighty German people has become firm in its resistance against all that 
the power of the enemy can conceive. If the enemy wishes to prolong 
the sufferings of war they will weigh more heavily upon him than upon us. 

For that which has been accomplished on the front let us at home show 
our gratitude by tireless toil. We must still continue to fight and to fur- 
nish arms for it. But our people may rest assured that German blood and 
German zeal are not being gambled with for an empty shadow of ambition 
or schemes of conquest and subjugation, but in defense of a strong, free 
empire in which our children may live in security. 

Let all our actions and all our thoughts be devoted to this fight. Let 
this be our solemn promise of this day, Aug. 1 1917. WILLIAM ,I. R.& 


The other proclamation of the same day was issued to 
the Imperial Army and Navy and the German Colonial 
forces and in this the Emperor set out that ‘‘the number of 
our adversaries has increased, but their prospects of victory 
have not improved.” Declaring that “the war goes on, 
it is still being forced upon us,’”’ he added: ‘‘We shall fight 
for our existence in the future with firm resolution and un- 
failing courage. As our problems multiply so does our 
strength increase. We are invincible. We shall be vic- 
torious. The Lord will be with us.’’ We quote this procla- 
mation below: 


The third year of the war has come to an end. The number of our ad- 
versaries has increased but their prospects of victory have not improved. 
You crushed Rumania last year. The Russian Empire once more trembles 
under your strokes. Both countries sacrificed themselves for the interests 
of others and are now bleeding to death. In Macedonia you forcibly 
withstood the enemy’s assaults. In mighty battles on the western front 
you remain the masters of the situation. Your lines are firm, protecting 
your beloved homes against the terrors and devastations of war. 

The Navy has achieved good results. It has threatened the enemy's 
command of the sea and his very existence. Far from home a little Ger- 
man group is defending a German colony against forces many times su- 
perior. 

Victory in the coming year will again be on our side and on that of our 
allies. Ours will be the final victory. 

With a deeply moved heart I thank you in my own name and in that of 
the Fatherland for what you have achieved in this last year of the war. 
With veneration we remember the fallen who gave up their lives for the 
greatness and the safety of the Fatherland. 

The war goes on. It is still being forced upon us. We shall fight for 
our existence in the future with firm resolution and unfailing courage. As 
our problems multiply, so does our strength increase. We are invincible. 
We shall be victorious. The Lord God will be with us. 

WILLIAM, I. R. 





In the field Aug. 1. 





GERMAN CHANCELLOR ANSWERS LLOYD GEORGE— 
FRENCH CONQUEST CHARGED. 

Germany’s new Imperial Chancellor, Dr. Georg 
Michaelis, set out in a message to newspaper men on July 
28, his attitude toward the remarks on July 21 of the British 
Premier David Lloyd George in which the latter criticised 
the utterances of the German Chancellor in his premier 
speech of July 20 and indicated Great Britain’s position with 
regard to a peace with Germany. Dr. Michaelis declared 
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that the British Chancellor’s remarks and the recent debate 
in the British House of Commons “again have proved with 
indisputable clearness that Great Britain does not desire 
peace by agreement and understanding, but only a conclusion 
of the war which means the enslavement of Germany to the 
arbitrary violence of our enemies.’’ The German Chancellor’s 
remarks also contained a statement to the effect that ‘you 
all know that detailed information regarding the French 
plans of conquest, approved by Great Britain and Russia, 
has been circulated for weeks past: in the neutral press and 
that it has not been denied up to the present time.”” We 
give below the German Chancellor’s presentation of his views 
to the newspaper men as reported in the press dispatches 
from Berlin via Copenhagen: 

The speech of David Lloyd George, the British Premier, at Queen’s 
Hall, London, and the recent debate in the British House of Commons 
again have proved with indisputable clearness that Great Britain does not 
desire peace by agreement and understanding, but only a conclusion of the 
war, which means the enslavement of Germany to the arbitrary violence 
of our enemies. 

Proof of this may be seen in the fact that Sir Edward Carson (member 
of the British War Cabinet) recently declared in Dublin that negotiations 
with Germany could begin only after the retirement of German troops 
beyond the Rhine. In response to a question put by Commoner Joseph 
King, A. Bonar Law, the spokesman of the British Government in the 
House of Commons, modified this declaration by fixing the standpoint of 
the British Government as being that if Germany wanted peace she first 
of all must declare herself willing to evacuate the occupied territories. 

We possess clear proofs that the enemy gives assent to a declaration 
going even further than that impudently made by Sir Edward Carson. 
You all know that detailed information regarding the French plans of 
conquest, approved by Great Britain and Russia, has been circulated for 
weeks past in the neutral press and that it has not been denied up to the 
present. 

It would be of the greatest importance for the enlightenment of the 
whole world regarding the true reasons for the continuation of.the sanguin- 
ary massacre of nations for it to be known that written proofs of our 
enemies’ greed for conquest have since fallen into out hands. I refer to 
reports of the secret debate on June 2 in the French Chamber of Deputies. 

I ask the French Government this question: Does it deny that ex- 
Premier Briand and Premier Ribot in the course of.that secret sitting. at 
which were present Deputies Moutet and Cochin, who had just returned 
from Petrograd, were forced to admit that France shortly before the 
Russian revolution had come to an agreement having in view vain plans 
of conquest with a government which Premier Lloyd George describes in 
his last speech as a ‘corrupt and narrow autocracy’ ? 

I ask if it true that the French Ambassador at Petrograd in response to 
a request sent by him to Paris received instructions to sign a treaty pre- 
pared in advance by M. Doumergue (ex-Premier and Foreign Minister) 
after negotiations with the Russian Emperor? 

Is it true or not that the French President, at the instance of Gen. 
Berthelot, head of the French military mission to Rumania, formally 
entrusted him with a mandate and that M. Briand afterward sanctioned 
this step? 

This treaty assured to France her frontiers, but amended on lines of 
previous wars the conquest of 1870 to include besides Alsace-Lorraine, 
Saarbruecken and vast territorial modifications on the left bank of the 
Rhine. 

As desired by France when M. Tereschtenko (the Russian Foreign 
Minister) took office the Russian Government protested against the French 
aims of conquest, which also included that of Syria, and declared that new 
Russia no longer would be willing to take part in the struggle if it learned 
of these French war aims. 

Wasn't it the principal object of Albert Thomas (member of the French 
War Council) on his journey to Russia to overcome this remorse of M. 
Tereschtenko? The French Government will not be able to deny all this 
and it will be obliged to confess, although it may do so only tacitly, that 
M. Briand was the object of stormy attacks during the secret session; that 
Premier Ribot was obliged to produce the secret treaty in response to the 
demand of M. Renaudel (leader of the majority Socialists in the French 
Chamber) and also that M. Briand in the course of the excited debate 
which ensued declared that revolutionary Russia was obliged to carry out 
what imperial Russia had promised and that it did not matter to France 
what was said by the lowest classes in Russia. 

It is characteristic that Deputy Moutet, according to his own statement 
replied in Russia to the question whether Alsace-Lorraine was the only 
obstacle to peace by saying he could not answer the question in that form 
and that Russia ought to take into consideration the fact that the Russian 


and that the French meeting, held in secret, was fresh proof 
that her enemies were responsible for the prolongation of the 
war and were ‘actuated by lust of conquest.’’ 

“The conspicuousness of the justice of our defensive war,” 
the Chancellor concluded, ‘‘will steel our strength and 
determination in the future.” 








M. RIBOT REPLIES TO GERMAN CHANCELLOR'S 
CHARGES OF SECRET TREATY OF CONQUEST. 


The charge made last Saturday by the German Chancellor, 
Dr. Michaelis, that a secret treaty existed between France 
and Russia, having in view plans of conquest, brought a 
reply from the Premier, M. Ribot, in the Paris Chamber 
of Deputies on Aug. 1 in which he declared that ‘‘the Chan- 
eellor’s version contains gross inaccuracies and absolute 
lies.”” M. Ribot stated that “‘we are therefore entitled to 
deny the allegation of the Chancellor who evidently knows 
of the letters exchanged in February 1917 at Petrograd, 
and falsified since as his most illustrious predecessor falsified 
the Ems dispatch.” &The French Premier added “The 
Chaneellor refrained from speaking about my declaration 
March 21, wherein I repudiated in France’s name any policy 
of conquest and annexation by force.” The dispatches 
quote M. Ribot as follows: 


“I wish to reply to the singular speech which Dr. Michaelis thought fit to 
invite the Berlin journalists to hear. The German Chancellor publicly 
commanded the French Government to declare whether in a secret sitting, 
June 1, the French Government had not made known to the Chamber of 
Deputies the terms of a secret treaty made before the Russian revolution 
whereby the Emperor bound himself to support French pretensions to 
German territory on the left bank of the Rhine. 

‘‘The Chancellor’s version contains gross inaccuracies and absolute lies, 
notably regarding the role he attributes to the President of the Republic 
in giving an order to sign a treaty unknown to Premier Briand. The 
Chambers know how things passed. M. Doumergue (ex-Premier and 
Foreign M inister) after a conversation with the Emperor, demanded and 
obtained M. Briand’s authorization to take note of the Emperor’s promise 
to support our claim to Alsace-Lorraine and to leave us free to seek guar- 
antees against fresh aggression, not by annexing territories on the left 
bank of the Rhine, but making an autonomous state of these territories 
which would protect us and also Belgium against invasion. 

‘“We have never thought to do what Bismarck did in 1871. We are there- 
fore entitled to deny the allegation of the Chancellor, who evidently knows 
of the letters exchanged February 1917 at Petrograd, and falsified since, 
as his most illustrious predecessor falsified the Ems dispatch. Whenever 
the Russian Government is willing to publish these letters we have no ob- 
jection. ; 

‘“The Chancellor refrained from speaking about my declaration on March 
21, wherein I repudiated in France’s name any policy of conquest and an- 
nexation by force. He has willfully forgotten my language of May 22 in 
the Chamber, saying we were ready to enter into conversation with Rus- 
sia as to the object of the war, and if the German people, whose right to 
live and develop peacefully we do not contest, understood that we wished 
peace founded on the right of people, the conclusion of peace would thereby 
be singularly facilitated. 

‘*Finally, the Chancellor passed over in silence the resolution unanimously 
voted after the June secret session.”’ 

Here Premier Ribot read from his speech in the Chamber warning against 
those who wished to spread the conviction that France was seeking con- 
quest, and read the terms of the resolution adopted by the Chamber at 
that time declaring that peace conditions must include the liberation of 
territories occupied by Germany, the return of Alsace-Lorraine to France, 
and just reparation for damage done in the invaded regions. The resolu- 
tions also favored the creation of a league of nations for the maintenance 
of peace. 

“Who now dares to say to the world that we wish annexation?’’ con- 
tinued Premier Ribot. ‘‘Such manoeuvres are too crude to deceive any 
one, especially the democratic masses of the Russian people, who it is 
vainly being tried to separate from their Allies by deceiving them as to the 
true sentiments of French democracy. 

‘*What is the Chancellor seeking? He is trying to hide the embarrass- 
ment which he feels in defining Germany's objects of war and conditions 
whereon she would make peace. He is trying especially to turn aside at- 
tention from the terrible responsibility weighing on the conscience of the 





revolution had been purchased by French blood. 

The admission of Deputies Cochin and Moutet that the Russian repre- 
sentatives had declared in the course of the negotiations that they attached 
no importance to Constantinople throws clear light on Russian sentiment. 
The delegates from the Russian armies also are in agreement with this. 

Regardless of this manifest proof of the revulsion of the Russian people 
against a policy of aggrandizement Premier Ribot refused in the secret 
session of the French Chamber to undertake any revision of the French 
war aims and announced the fact that Italy also had received guarantees of 
great territorial aggrandizements. 

In order to divert their ambitions on the left bank of the Rhine of a 
character of greed and conquest he announced the necessity of creating a 
buffer State, but the Opposition speakers cried out in the din of contra- 
dictions, ‘It is disgraceful.’ 

I would like also to mention that Premier Ribot after a pacifist speech by 
Deputy Augagneur replied that the Russian Generals had dec‘ared that the 
Russian armies never were in better condition or better equipped than then. 
Here appears in perfect clearness the desire to let the Russian people go on 
shedding their blood in behalf of the unjust ambitions of France. 

This desire has been fulfilled, but not as Premier Ribot anticipated, for 
we can hardly presume he had such an absolute lack of humanity as that, 
though foreseeing the failure of the Russian offensive, he yet insisted upon 
it, thinking it would give another hour’s respite pending the entry of 
America into the war. 

The enemy press endeavors to force upon my inaugural speech the 
interpretation that I only consented to the majority resolution with an ill 
concealed reservation of German’s desires for conquest. I am obliged to 
deny the imputation as to an object of which there can be no doubt. 
Besides, the resolution implies—which is quite clear—that the enemy must 
also renounce any ideas of conquest. 


Dr. Michaelis added that it was manifest Germany’s 
enemies were not in the least considering, such denunciation, 


Kaiser and his councillors. 

“It is on the morrow of the publication of decisions made July 5 at a coun- 
cil held at Potsdam at which all consequences of the ultimatum to be sent 
to Serbia were discussed, and from which war was bound to spring that the 
Chancellor is trying this diversion. There is something shameless, when 
one has such responsibilities, in demanding our intentions. 

‘* Assuredly it is not to Germany that we address ourselves, but to all who 


| are witnesses or actors in the struggle which we have been maintaining for 


the past three years, and who know that there is in the depth of the French 
people’s soul a deep attachment to the principles of justice, respect for 
people’s rights, and, I may add, at the risk of not being understood by our 
enemies, true generosity.’’ 


A Petrograd dispatch on Aug. 1 stated that Foreign 
Minister Terestchenko denied absolutely the declarations 


attributed to him by Dr. Michaelis, the German Chancellor, 


issuing a statement saying: 

The Russian Foreign Minister drew up no protests or made any special 
declarations to the French Government beyond a general declaration by 
the Provisional Government respecting war aims which was generally made 
known May 18. This declaration, which was sympathetically received, 
will be thoroughly examined by the inter-Allied conference, to be, held 
shortly. * 


The charge that Herr Michaelis sought to mislead the 
anti-annexationist elements of Russia and the United 
States in his utterances with regard to a secret treatyfof 








onquest between France and Russia was made on Aug. 2 
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by Jules Cambon, General Secretary to the Ministry of 
Foreign Affairs in commenting upon M. Ribot’s reply to 
Dr. Michaelis. The Associated Press dispatches give the 
following account of what M. Cambon had to say: 


The purpose of Herr Michaelis was to mislead the anti-annexationist 
elements of Russia and the United States in attributing to France a desire 
to annex what had never belonged to it. No Frenchman, myself among 
them, who keeps the memory of the sad wound of 1870 would have dreamed 
of precipitating Europe into a war to avenge this injury, but since war 
has been imposed upon us it is natural and just that we should profit by 
it to retake what had been unjustly torn from us. 

In the region of the Sarre, to which allusion has been made, are towns 
which have been French for centuries and which the treaty of 1814 recog- 
nized as ours. Sarre Louis, for example, is the birthplace of Marshal Ney, 
who in 1814 refused before a courtmartial to avail himself of the argument 
of his lawyer, who would have made him innocent of the crime of treason 
by the fact that his birthplace was no longer in France. Ney preferred 
to be shot rather than to renounce his French citizenship by judicial sub- 
tlety. 

M.Cambon considered the allegations of Herr Michaelis as having been 
caused by the necessity of replying to the revelations respecting the Crown 
Council at Potsdam July 51914. M.Cambon, who was then Ambassador 
at Berlin, said: 

“*T have reason to believe that these revelations, which place at this date 
the responsibility and initiative of the war, conform to the truth and I am 
not surprised that the German Government attempts to divert the dis- 
cussion by accusing us of seeking annexations which are absolutely contrary 
to the feelings of all reasonable Frenchmen.”’ 








M. ERZBERGER, REICHSTAG LEADER, THINKS HE 
COULD CONCLUDE PEACE WITH ENGLISH LEADERS. 

The remark that “If I could talk with Lloyd George (the 
British Prime Minister) or Mr. Balfour (British Foreign 
Secretary) we could in a few hours reach an understanding 
which would enable official peace negotiations to commence,” 
was credited to Mathias Erzberger, one of the leaders of the 
Clerical Centre in the German Reichstag in a Reuter dis- 
patch from Zurich to London on July 29. Herr Erzberger, 
who has taken a prominent part with respect to peace dur- 
ing the last month, was said to have asserted that Dr. 
Michaelis, the German Chancellor, was a peace Chancellor. 

A Berlin dispatch to London on July 30 in taking cog- 
nizance of the remarks of Erzberger said: 

The German official world is apparently not inclined to share the opti- 
mism which Mathias Erzberger exhibited in the recent peace interview he 
gave in Zurich and which burst upon Berlin to-day. 

As against the statements alleged to have been made by the Centrist 
leader to a Swiss editor, official circles here to-day pointed to Chancellor 
Michaelis’s recent speech. When the Associated Press correspondent 
inquired whether Herr Erzberger’s presence in Switzerland and his an- 
nounced ambition to sit at a table opposite Premier Lloyd George for the 
purpose of arranging a peace conference reflected the sentiments or the 
authority of the German Government, the Foreign Office replied that Herr 
Erzberger was traveling and talking in a private capacity. 

“The German Chancellor,’’ it was stated, ‘‘has demonstrated that he is a 
peace Chancellor by his indorsement of the Reichstag’s peace resolution, 
and since that time in the course of his address to the German journalists.”’ 

To this a Foreign Office official added in talking with the correspondent: 
“The recent speeches of Messrs. Lloyd George and Bonar Law and Sir 
Edward Carson would not seem to indicate that the foundation for a peace 
of reconciliation and compromise really exists. Other English and French 
utterances are equally incompatible with such an assumption.”’ 

Regarding the Erzberger interview the Cologne ‘‘Gazette’’ observes: 

“After this interview Herr Erzberger cannot longer be taken seriously. 
However, for the sake of the public interest we would urgently request him 
to discontinue playing the role of Providence to the German people.’’ 


The ‘‘Tageszeitung’’ says: ‘‘Herr Erzberger talks much, but in the long 
run everything cannot be overlooked.”’ 


The ‘Vossische Zeitung,’’ commenting on the remarks 
of Erzberger, was quoted as follows in the Berlin advices 
to London on July 30: 


We desire to protest most strenuously against having the impression go 
abroad that the Erzberger statements are symptomatic of German sen- 
timent. We especially protest against such utterances being made at a 
time when the well-nigh deserted Foreign Office is prevented from promptly 
and thoroughly disowning Erzberger’s politics. 

Or is it possible that an impression should be created abroad that Erz- 

berger is but foreshadowing the coming policies of Wilhelmstrasse? We 
positively decline even to think there is such a possibility. 
, An understanding with England as it presents itself to Erzberger’s vision 
is impossible. That would mean a German surrender to English dictator- 
ship. A real understanding must vouchsafe independence for Continen- 
tal Europe from England instead of sealing English influence on Conti- 
nental affairs. The latter, however, would happen if in view of the trend 
of English politics, with which we are more than familiar, Erzberger, the 
hero of Rome, were sent to London as a go-between. 








BALFOUR SEES NO PEACE UNTIL GERMANY IS 
FREE OR POWERLESS. 

Arthur J. Balfour took occasion in the House of Com- 
mons on July 30 to answer references made by John A. 
Bryce, Liberal, and others, to Great Britain’s war aims, 
including Noel Buxton, who had said that an unfortunate 
impression had got abroad as a result of the speeches in the 
House of Commons last week that Great Britain favored a 
policy of annexation, but would not define her aims. The 
press dispatches quote the account of Mr. Balfour’s remarks 
as follows: 


Mr. Balfour said the Government had been asked to declare its policy, 
but he was not sure that would be a wise course. The broad questions 





Premiers, the Foreign Secretary and others who held high office during 
the last three years. When every Ministerial statement was treated as a 
pledge it was dangerous to accede to requests for definite announcements. 
With respect to the Jugoslav and Austrian question, said the Secretary, 
it was impossible to foretell the position in which the world would find itself 
when these problems came to be decided, and he would be doing a very ill 
service to the country were he to attempt to define the position now. The 
Government believed that the Nationalists composing that hetrogeneous 
state should be allowed to develop along their own lines and to carry on 
their civilization in their own way. 

‘“‘As everybody knows,’ continued Mr. Balfour, ‘‘we first entered the 
war to defend Belgium and prevent France from being crushed before 
our eyes. Nobody with the smallest knowledge of the facts supposed that 
Sir Edward Grey (formerly Foreign Secretary) and the Government of 
which he was a member when he made the fateful declaration on Aug. 3 
1914, made it with the smallest thought of the great problems which the 
course of the war has opened up. ‘ 

‘“‘We did not enter the war for any selfish purposes, certainly not for 
imperialist aims or to get indemnities. Our purposes were completely 
unselfish; therefore we stood in a different position from any of our Allies. 
We hoped to see Europe freer and more stable.”’ 

If France asked it, Mr. Balfour failed to see how Great Britain could re- 
frain from going to assist her until she got back to the position which ex- 
isted before the attack engineered against her by Bismarck in 1871, namely, 
that ‘‘she obtain restoration of that of which she was violently robbed 
more than forty years ago.”’ 

Mr. Balfour expressed an opinion which was simply his own when he 
said that if France asked for Alsace-Lorraine Great Britain should support 
her, but he declared that France was not fighting for Alsace-Lorraine 
alone, she was fighting for her very existence. The questions the House 
had discussed were occupying the attention of the whole civilized world al- 
most to the exclusion of every other subject. 

As to the democratization of Germany, said the Secretary, it had been 
hoped that autocracy would give place to parliamentary institutions as 
they are understood, but nobody was foolish enough to suppose that it 
would be possible to impose on Germany a constitution made outside of 
Germany. Until Germany was either made powerless or free he did not 
think the peace of Europe could be secured. The fight must go on, for if 
this was ended with a German peace that would only be a prelude to a new 
European war. If the peace was to be one that England and America, 
which had no interests on the Continent, could approve, then it would 
lead to a permanent settiement, which would in turn conduce to that great 
understanding of the nations which would give Europe a security it had 
never known before. 

“‘Germany must work out her salvation,’’ continued Mr. Balfour. ‘‘You 
do not mend matters by imposing a constitution, even if you have the 
power. Nations must make their scheme of liberty for themselves, ac- 
cording to their own ideas and based on their history, character and hopes. 

“But if it is true that the great power of German imperial- 
ism is still depending upon the belief, the belief driven into 
the German nation by the wars of 1866 and 1870, that only 
under the imperial system can Germany be great, powerful and 
rich, then if experience shows that the imperialistic system can 
produce not merely a triumph one time but inevitably lead to correspond- 
ing disaster at another it may well be that those views which found Ger- 
man teachers for more than a generation before the Bismarkian domina- 
tion will revive with new lustre and new strength and that Germany, with 
all her powers of organization and all her inherited cultivation, will be added 
to those nations which, before the war, could hardly conceive how a uni- 
versal war of this sort could be deliberately provoked in order to further 
the commercial or political interests of any single community. 

‘*When Germany has come to the level of the United States and Great 
Britain in that respect we may hope that one of the great disturbers of the 
peace will foreyer be eliminated. I do not know who wiil venture to say 
for a moment that, looking at the internal condition of Germany, as far as 
we are allowed to see it at the present time, the ideas of which I have been 
speaking will really grow in such fashion as to raise legitimate hopes that in 
our lifetime we shall see that established. But I am sure that if it is not 
established the security of Europe will not be established either.’’ 





AUSTRIAN MINISTER CZERNIN IN FAVOR OF 
PEACE BY UNDERSTANDING. 


In an interview at Vienna, discussing peace possibilities, 
Count Ottokar Czernin von Chudenitz, the Austro-Hun- 
garian Minister,on July 29 reiterated that his country was 
ready to accept an honorable peace, but that the dual 
monarchy along with the Central Powers would fight to the 
last extremity if the Allies declined to enter negotiations 
on the basis of a peace by understanding as recently outlined 
by the German Imperial Chancellor and the Reichstag. 
The Austrian statesman took occasion to reply to the speech 
of David Lloyd George in London on July 21, when the lat- 
ter characterized the address delivered in the Reichstag by 
the German Chancellor, Dr. Michaelis, as a sham. The 
Count said Mr. Lloyd George was mistaken when he repre- 
sented the Reichstag peace resolution to be ‘‘a peace bluff.” 
The Austrian Minister is further quoted as follows in the 
press dispatches: 

The Chancellor and the Reichstag deciared that Germany was con- 
ducting a defensive war and that the German people only asked for an 
honorable peace by means of an understanding and an agreement offering 
the basis for a lasting reconciliation of the nations. The Chancellor and 
the Reichstag solemnly replied that the German people desired no forced 
conquest and abhorred economic isolation and incitement to enmity be- 
tween nations after the war. 

I must reply to Premier Lloyd George with the question: What are we 
finally to expect from the Entente? What we desire is quite evident from 
the well-known declarations made in Vienna and from the demonstrations 
by the German people showing that a complete agreement exists to the 
very last detail between Vienna and Berlin. 

What the Chancellor and the Reichstag declared is what I described 
months ago as an honorable peace, which the Vienna Government is ready 
to accept and whereby it seeks a lasting reconciliation of the nations. But 
there also exists the complete agreement that we never shall accept a peace 
which is not honorable for us. 

If the Entente does not wish to enter negotiations on the basis which we 
have clearly indicated, we shall continue the war and fight to the last ex- 
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I don’t care whether this admission is regarded as a sign of weakness or of 
strength. To me it seems only a sign of common sense and morality, 
which revolt against the idea of prolonging the war. I am absolutely 
convinced the Entente will never succeed in crushing us, and, since in our 
position of defense we have no intention of crushing the enemy, the war 
will end sooner or later in a peace by understanding. But, to my way 
of thinking, the natural conclusion is that the further sacrifices and suffer- 
ing imposed on all humanity are useless and that it is necessary, in the 
interests of humanity, to reach a peace by understanding as soon as pos- 
sible. 

As we have fought in conjunction with our faithful Allies, so we shall 
make peace in conjunction with them, now or later, and we shall fizht in 
conjunction with them to the last extremity unless the enemy shows a 
willingness to understand our viewpoint. 

I shall not put the question who was responsible for the war, because it is 
useless to discuss the past in this connection. But I shall speak of the 
future, and I wish to express the desire that the world may succeed after 
the conclusion of peace in finding adequate means and expedients to pre- 
vent forever the recurrence of such a frightful war. 

Every man with any moral feeling must co-operate in this gigantic work. 
All States must unite in efforts to procure guarantees which will make im- 
possible in the future such a frightful disaster as the present world war. 
The road may be difficult, but it is not impossible. 


Referring to the internal situation, Count Czernin said: 


The democratization of Constitutions is the great demand of the time. 
Both in Austria and in Hungary the Governments are putting their hands 
to this great work, but they are against intervention from the outside. 
We do not intervene in the internal affairs of other States, and we demand 
complete reciprocity in this matter. 





On July 17 the dispatches from Vienna (via Amsterdam) 
reported that Austria-Hungary’s ideas on peace were made 
known to the Constitution Committee of the Reichsrat in 
an address by the Premier, Dr. von Seydler. The dispatches 
on that day stated: 


After referring to the unbreakable unity between Austria and her Allies, 
Dr. von Seydler declared Parliament would work for ‘‘the aim for which 
Austria is fighting, namely, the unassailable, sacred right of her peoples 
to decide for themselves their internal destiny. This task, at the same 
time, will be a long stride in the direction of an honorable peace which we 
desire to create on the basis of justice, moderation, and conciliation—the 
firm unity of all civilized peoples and their uniform endeavor to abolish 
those circumstances which brought about the world war. We are all 
longing for this peace. Until then we are determined to hold on in firm 
co-operation between front and homeland. 

Dr. von Seydler referred to the uselessness of all past efforts to carry out 
the principle of equal rights of all nationalities laid down in the Constitu- 
tion. This, he said, was the cause of the political troubles which made 
Austria appear sick, a state which, however, every clear-minded person 
knew to be untrue. All peoples of Austria were united externally and in- 
ternally by a common tie, by love of the dynasty, and the uniformity of 
all vital interests. 

The Premier said the Constitution did not contain provisions necessi- 
tated by the peculiarities of a State composed of various nationalities. 
The problem, he continued, was to carry out such reforms as would enable 
these nationalities to live together harmoniously, demonstrating that in 
Austria there was no oppressed people, no desire for oppression, and that 
the right of self-government would be assured to every nationality within 
the State. Enemy countries would thus be deprived of a pretext for in- 
terfering in Austrian affairs, and at the same time there would be estab- 
lished a secure basis for prosperous development and a peaceful future. 

In concluding his speech, he said: 

We again have freed the way for constitutional life. 
ened the assured position of the House. 
the great task of rebuilding the empire. 


We have strength- 
May it have strength to fulfill 





The cables from Zurich on July 21 reported that the 
“Nachrichten” of Innsbruck, Austria, had published the 
text of a motion made in the Reichsrat by Herr Kraft, 
which the Vienna papers were forbidden to mention. The 
dispatch says: 

Herr Kraft demanded the resumption of the publication of the weekly 
returns of the Austro-Hungarian Bank. He said the financial situation 
was full of danger. Nobody knew, he declared, the amount of paper 
money in circulation, and it was widely reported that the war loans were 
quite insufficient to cover expenditures, the deficiency being met by the 
issuance of notes. 








SIR EDWARD CARSON ON DETERMINATION 
ALLIES TO SEE WAR THROUGH. 

Sir Edward H. Carson, British Minister without Port- 
folio, on July 29 expressed confidence that Russia will once 
more be brought into effective co-operation with the Allies, 
and that America will in good time give ‘‘material aid of 
overwhelming power which will make an end of all doubts 
as to the completeness of victory by the Allies. Sir Edward’s 
convictions were expressed in a statement to the Associated 
Press in behalf of the British War Cabinet, of which he is a 
member. In his statement he also voiced the determination 
of Great Britain ‘‘to see this thing through until we have 
attained the aims we proclaimed at the beginning.’ His 
statement follows: 


During the third year of the war which has just ended, two events of 
outstanding importance occurred which must have decisive influence on the 
last phase of the war and on the peace that is to follow. These are the 
revolution in Russia and the entrance of the United States into the war in 
alliance with the Entente Powers. 

The immediate effect of the Russian revolution, from a military point of 
view, gives cause for great anxiety and has, up to the present, proved 
disastrous. But it must be borne in mind that the Government of the late 
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Russian Emperor was hatching positive treachery to the alliance and 
would have caused much greater disaster to us by concluding separate 
peace with Germany. 


The revolution, even from a military point of view, has been far better 
than the regime which it displaced. And, from a political and social point 
of view, we in England welcome it without reserve. We are confident that 
the inevitable disturbance which accompanies every revolution when the 
seat of existing authority is overturned will settle into constitutional order 
based on free democratic institutions and that as soon as this is brought 
about the ingrained patriotism of the Russian people, combined with their 
splendid military qualities, proved on a thousand battlefields, once more 
will bring that great country into line in effective co-operation with her 
allies in striking at the common enemy of all. 

The Russian revolution, moreover, has drawn a clear-cut line between 
the contending nations, ranging them as the defenders of democracy on one 
side and as its assailants on the other. This aspect of the struggle, of 
course, has been most strongly emphasized by the action of America in 
joining the alliance against the Central Empires and Turkey. 

The momentous decision of the United States that no alternative re- 
mained to her but to take up arms against Germany is one of the greatest 
events in the history of the world. Previous to taking it she had proved 
by a long course of patient statesmanship how deeply seated was her 
abhorrence of war and her idealism in the conduct of international affairs. 
Nothing but persistent and openly avowed adoption by Germany of a 
policy of public crime and flagrant violation of neutral rights would have 
driven America into the war. 

The utterances of President Wilson have nobly vindicated the moral 
basis of the alliance against’'Germany, and we have full confidence that 
America’s moral support will, in good time, be backed by material aid of 
overwhelming power which will make an end of all doubts as to the complete- 
ness of the victory attainable by the Allies. 

We feel sure that the American people realize as clearly as we do our- 
selves that no peace can be lasting which is not the fruit of a complete and 
unquestionable military victory. The new German Chancellor has shown 
that neither the German Government nor the German people is yet pre- 
pared for any such peace. They still hope to make civilization and democ- 
racy surrender to the black flag. 

It would be foolish to deny that the submarine menace is an exceedingly 
grave one; but it will be defeated as every other German expedient has 
been defeated in the three years of war we now have passed through. 

We enter on the fourth year in a spirit of confident determination to see 
this thing through until we have attained the aims we proclaimed at the 
beginning, which could not be better summarized than in President Wilson's 
pregnant phrase, to ‘‘make the world safe for democracy.” 





GREAT BRITAIN’S SHIPPING AND MILITARY SITU- 
ATION—EFFRCT OF REQUISITIONING SHIPS. 


Great Britain’s military and shipping situation formed the 
subject of discussion by David Lloyd George, the British 
Prime Minister, in a*talk to editors of French papers at Paris 


on July 27. The ‘“Temps’s” summary of the interview is 


set out as follows in the cables: 


Lloyd George said that Great Britain now had between 5,000,000 and 
5,500,000 soldiers enrolled, without counting between 400,000 to 500,000 
belonging to the navy or nearly a million men from the Dominions and 
Colonies. Great Britain had placed at the disposition of her allies, he 
added, from 1,500,000 to 2,000,000 tons of merchant ships. Next year’s 
building program for merchants, which already has begun, amounts to 
4,000,000 tons, or twice as much as in a good year during peace time. Al- 
luding to the campaign against submarines, Mr. Lloyd George said: 

“The diminution in shipping losses is considerable. It is impossible to 
abandon this subject without paying homage to the aid given by the Amer- 
ican navy, regarding the organization of convoys and by torpedo boat de- 
stroyers, which have rendered an invaluable service.”’ 

Continuing, Mr. Lloyd George said that 5,000,000 men and women now 
were engaged in war work in the United Kingdom. More women could be 
employed if the trade unions did not fear the competition of women after 
the war, but that other countries seemed to have experienced the same 
difficulties. It could be said that at the present time no English industry 
is working for industrial interests, except in agriculture. 

Although the English people sincerely hoped that the present war would 
be the last war, Mr. Lloyd George continued, the country intended to 
avoid its previous error and in the future would be able to support itself. 
He said he recognized that the latest news from Russia was not good news, 
but that Russia already had shown thatJshe possessed infinite resources 
and was the land of the unexpected. 


The shipping situation was also discussed by Lord Robert 
Cecil, Minister of Blockade, in an interview with a repre- 
sentative of the Associated Press on July 27. He touched 
particularly on the sacrifices incurred by Great Britain owing 
to the obligations imposed upon shipping as a result of the 
war. 

“Oceangoing vessels of British registry before the war were between 
17,000,000 and 18,000,000 tons,’’ he said by way of introduction. ‘At 
present the total, inclusive of prizes and new ships, is slightly over 15,000,- 
000 tons. 

“The country generally has had to suffer great and increasing sacrifices 
through the shortage of tonnage caused by the war requirements and sub- 
marine losses,’’ continued Lord Robert. “I wish particularly to point 
out how we have sacrificed ruthlessly the needs of industry and commerce 
to war requiremets.”’ 

Lord Roberts said that about six and a half million tons of British mer- 
chant shipping had now been allocated entirely to the needs of the navy 
and army, the Allies and the Dominions, while a further million tons were 
being used similarly on the outward journey, and therefore were lost to the 
export trade. 

“The services rendered by these ships are varied,’’ said Lord Robert. 
“Some of the speediest and most efficient of them have been converted 
into auxiliary cruisers, and others into hospital ships. Many of them are 
engaged in taking coal and oil to the navy, others constantly are carrying 
troops, and others supplies to the army and navy; others are engaged in 
mine-sweeping and patrol work; others are assigned to our allies to supply 
urgent needs for munitions and other imports, and others are carrying wheat 
and other foodstuffs for our allies. 

“From the beginning of the war British ships have been requisitioned on a 
large scale by the Government, and run in national instead of private inter- 
est. The rates paid to shipowners soon became much lower than could be 
earned by free ships, and British owners therefore were unable to earn the 
same freights as competitors. Now the situation has reached a stage at 
which it has been necessary to take complete control of all British shipping 
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462 


THE CHRONICLE 


[Vou. 105 








tent to the national interest, and, second, to divert from private pockets 
to the national treasury the high freights prevalent. 

“The result may be summarized as follows: 

“First, the British Government has requisitioned about ninety-seven 
per cent of the oceangoing tramps on the British registry; second, all 
British liners have been requisitioned and are being run for Government 
account; third, every oceangoing voyage of British steamships is now di- 
rected by the Government with regard only to how it can obtain essential 
imports from the nearest source, disregarding the interests of shipowners 
and exporters alike; fourth, many trades built up in distant waters, and 
sustained by British industry, have been abandoned to neutrals, who 
gladly seek employment for their vessels in areas immune from war risks; 
fifth, coastal traffic around the shores of Great Britain is now being sub- 
jected to a searching review for the purpose of withdrawing all vessels 
wh ich can be utilized for oceangoing work. 

“One effect of the requisitioning is seen in the fact that the current mar- 
ket value of neutral ships is double that of British ships. 

‘“‘It also must be borne in mind that officers and crews of British merchant 
vessels have to run extraordinary risks in bringing necessary commodities 
hither. The areas around the British Isles have been singled out by the 
enemy for special attack, but, notwithstanding the risk, the officers and 
men have never made any difficulties about taking their ships through the 
most dagerous routes.”’ 

Touching on the sacrifices which the country generally has had to suffer, 
Lord Roberts said: ‘ 

“The diversior of liners from long-distance to short-distance trade has in- 
flicted injury on many British export trades, particularly to India and the 
Far East, and also upon the interests of our distant exporting colonies. 

“Second—aA far-reaching program of restrictions of imports has been ef- 
fected—luxuries have been excluded, and the import even of essentials 
has been reduced to the lowest level. ; 

“Third—The restrictions on coasting facilities will create serious hard- 
ship for coast towns which hitherto have relied on seaborne supplies. 

“As to import curtailment, before the war we imported 58,000,000 tons 
yearly, last year 43,000,000 tons, and the present year considerably less. 
Even this large reduction does not exhibit the full amount of our sacrifices 
of commodities for use in manufactures or for sale to our world customers. 
Of the pre-war imports less than a quarter were foodstuffs. Last year 
more than two-thirds were foodstuffs or munitions, leaving less than a third 
of the greatly reduced total for productive industries. 

“As to exports—we have reduced our export trade by about twenty-six 
per cent. Exports to our allies have increased to some extent, as naturally 
would be expected, though this increase, representing the special and tran- 
sient feature of the present situation, affords no substitute for the loss of 
permanent trade. Our exports to other foreign cotntries and to the Do- 
minions overseas, have fallen off nearly one-third. 

“The foregoing figures as to imports and exports relate to our whole 
trade. If it were possible to analyze separately the carrying trade of British 
ships, the comparison would be still more striking. Fifty per cent of the 
British tonnage which formerly contributed to the national revenue by its 
earnings in distant trades now has been brought home. 

“The gap thus created is being filled to some extent by neutral shipping, 
which has been withdrawn from the European trade to take advantage of 
the profitable opportunity to obtain business which the British for the time 
being, at any rate, are compelled to surrender.”’ 





RUSSIA IN ACCORD WITH ALLIES. 


In a telegram sent by the Russian Foreign Minister 
Michael Tereschtenko to Russian diplomatists accredited to 
the Allied Powers, on August 2 the statement.is made that 
“the Government intends bringing to a successful end the 
task of establishing an administration capable of meeting 
all dangers and guiding the country in the path of revolu- 
tionary regeneration.’”’ It is also set out that ‘‘the great- 
ness of the task of the Russian revolution corresponds to 
the magnitude of the change which it caused in the life of 
the State. Reorganization in the face of the enemy of the 
entire governmental system could not be effected without 
serious disorders. Nevertheless Russia, convinced there is 
no other means of safety, has continued in accord with the 
Allies’ common action on the front.’’” The message in full 
follows: 


At a moment when new and grave misfortunes are threatening Russia 
we consider it our duty to give to our allies, who have shared with us the 
burden of trials in the past, a firm and definite explanation of our point of 
view regarding the conduct of the war. The greatness of the task of the 
Russian revolution corresponds to the magnitude of the change which it 
caused in the life of the State. Reorganization in the face of the enemy of 
the entire governmental system could not be effected without serious 
disorders. Nevertheless Russia, convinced there is no other means of 
ee has continued in accord with the Allies’ common action on the 

nt. ; 

Fully conscious of the difficulties of the task Russia has taken up the 
burden of conducting active military operations during reconstitution of 
the army and the Government. The offensive of our armies, which was 
necessitated by a strategical situation, encountered insurmountable 
obstacles on both fronts and in the interior of the country. The criminal 
propaganda of irresponsible elements was used by enemy agents and 
provoked a revolution in Petrograd. At the same time part of the troops 
on the front were seduced by the same propaganda, forgot their duty to 
the country and facilitated the enemy piercing our front. 

The Russian people have been stirred by these events. Through the 
Government created by the revolution and an unshakable will the revolt 
was crushed and its originators were brought to justice. All necessary 
steps have been taken at the front for restoring the combative strength of 
the armies. 

The Government intends bringing to a successful end the task of 
establishing an administration capable of meeting all dangers and guiding 
the country in the path of revolutionary regeneration. Russia will not 
suffer herself to be deterred by any difficulty in carrying out the irrevocable 
decision to continue the war to a final triumph of the principles proclaimed 
by the Russian revolution. 

In the presence of an enemy menace the country and the army will 
continued with renewed courage the great work of restoration as well as 
the preparation on the threshold of the fourth year of the war for the 
coming campaign. We firmly believe that Russian citizens will combine 
all efforts to fulfill the sacred task of defending their beloved country, and 
that the enthusiasm which lighted in their breast a flame of faith in the 








triumph of liberty will direct the whole invincible force of revolution 
against the enemy who threatens the country. 

The Provisional Committee of the Duma on the 2nd inst. 
issued an appeal to the people of Russia, declaring only the 
establishment of a firm powerful authority which should be 
prepared to exact from each and all the execution of their 
duty. 


The riff-raff of the army, overwhelmed by a fit of cowardice, is in flight. 
What has occurred in the army is merely an echo of what is happening all 
over Russia. This state of affairs is due to the usurpation of the rights 
and power of the government by organizations of irresponsible parties and 
to the setting up of a double authority at the centre, while there is no 
authority at all on the spot. 

A catastrophe behind the front will bring with it the ruin of the army, 
which means the ruin of Russia. There is but one way of escape, and that 
is the establishment of a firm, powerful authority which should be prepared 
to exact from each and all the execution of his duty. The government 
must be strong and unanimous; it must make for a single goal, the defense 
of our great country against the mortal peril that threatens from -the 
quarrels of the revolutionists and the sweeping away of all authority on 
the spot. 

The chief problem of the Government lies in immediate organization 
and in the administration of justice, without which all the reforms pro- 
posed by the Government must fail of realization. Until the convocation 
of the Constituent Assembly all legislative acts tending to radical change 
in the present regime, whether of the Government or of the social order in 
general, and tending to introduce even greater disturbance into the ideas 
of the people’s rights, must not be allowed. 


The resignation of Gen. Alexis A. Brussiloff, Commander- 
in-Chief of the Russian armies was announced on August 2; 
it was also made known at the same time that Gen. Radko 
Dimitrieff, commander of the Riga front, had resigned his 
command of the Twelfth army. As successor to Gen. 
Brussiloff, Gen. L. G. Korniloff, Commander-in-Chief of 
the Russian armies on the Southwestern front, has been 
appointed generalissimo and General Tcheremissoff, com- 
mander of the Eighth army, has been appointed to succeed 
General Korniloff on the Southwestern front. Gen. Parsky 
succeeds Gen. Dimitrieff. 

General Vassilkovski, a Cossack officer, has been appointed 
to command the troops in Petrograd in place of General 
Polovtseff, who recently resigned as Military Governor and 
who has been sent to a command at the front. 








PROPOSED MOSCOW CONGRESS POSTPONED— DE- 
CREES OF PROVISIONAL GOVERNMENT. 


The postponement of the proposed extraordinary session 
of the National Council, called for July 31 at Moscow, by 
Premier Alexander Kerensky of Russia on July 27 was 
announced on July 28. The Congress it is stated has been 
deferred until the Russian Cabinet has been reconstructed 
definitely. The motive for postponement was said to be 
the desire of the Provisional Government to reconstruct the 
Cabinet with stronger men, including members of the 
Constitutional Democratic Party. On account of their 
attitude toward Russia, neither the Finland, Ukraine, nor 
Maximalist Party has been invited to participate in the 
Moscow Conference. Negotiations for the reconstruction of 
the Cabinet are delayed owing to the conditions raised by 
the non-socialist parties, and also by the departure of 
Premier Kerensky for the front. 

The Premier has decided that the new Cabinet shall be 
composed of fifteen or sixteen members, all equal in power. 
The Constitutional Democrats, M. Astroff and M. Kishkin, 
both Ministerial candidates, have handed to the Premier a 
statement of the conditions upon which they will collaborate. 
Chief among these are war by the side of the Allies until 
victory is gained, a definite home policy in the struggle 
against anarchy, and postponement of social reforms until 
the Constituent Assembly is convened. The Constitutional 
Democrats it is said are resolutely opposed to the Minister 
of Agriculture, M. Tchernoff. They also appear to be 
against the Foreign Minister, M. Tereschtenko. But the 
Premier is reported to have stated that he will refuse to 
sacrifice either of these officials. 

M. Astroff declares that if the non-Socialist Ministers, as 
M. Kerensky demands, are proclaimed independent of 
party dictation, the Socialist Ministers must cease taking 
instructions from the Councils of Deputies. A conference 
of the representatives of trade and industry, under the 
chairmanship of M. Kutler, former Minister of Agriculture, 
has declared that it will collaborate only if all the power is 
confided in the Provisional Government. It is pointed out 
that as Premier Kerensky announced that the reconstruction 
of the Cabinet would not mean any change in the Govern- 
ment’s program, these demands would raise an obstacle 
against such reconstruction. M. Tseretelli, Minister of 
Posts and Telegraphs, is authority for the statement that if 
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the attempt at reconstruction fails the present Cabinet will 
remain in power. 


On July 31 it was stated that the negotiations for strength- 
ening the Cabinet were threatened with a breakdown owing | 
to differences with the Socialists as to the future role they will 
play in the Council of Deputies and also on the question of 
Premier Kerensky’s program of reforms. A letter addressed 
to Premier Kerensky by three Constitutional Democratic | 
eandidates for Ministerial posts is said to have declared | 
categorically that the Cabinet must not be interfered with | 
by outside organizations, to which the newspaper ‘‘Isbestiya 
Cisustiya,’’ the organ of the Councils, replied, declaring that 
M. Kerensky will not consent to any diminution in the im- | 
portance of the Councils, as otherwise no representative of 
the revolutionary democracy could remain in the Cabinet. 
It was also stated on the 3lst that the Council of Work- 
men’s and Soldiers’ Deputies and the Council of Peasants’ 
Deputies, sitting together, had passed a resolution, proposed 
by M. Tseretelli, that the Government must adhere to its 
program of reforms and that no agreement with the bourgeois 
members is possible on other conditions. 


In view of the existing exceptional circumstances, the 
Provisional Government on July 28 issued a decree closing 
the frontiers of Russia until August 15, inclusive of that 
day, both for persons desiring to enter and those wishing to 
leave the country. The only persons excepted were those 
holding diplomatic passports and diplomatic couriers. The 
decision to close the frontiers was due, it was said, to a 
desire to shut out suspects and undesirables, and to prevent 
the departure of spies and criminals whom the Government 
desired to arrest. 

On July 28 Premier Kerensky, referring to the situation in 
Russia, described it as ‘‘a spectre of anarchy which needs to 
be obliterated. Stout hearts and stern hands’’ he said, ‘‘are 
required to stay the rout in the army. There is plenty of 
good material in Russia but it has been allowed to go to 
waste.’’ On that day Premier Kerensky summoned to 
Petrograd Gen. Nicholas Ruszky, formerly Commander-in 
Chief of the Northern armies of Russia and Gen. Gurko, 
ex-Commander on the Russian Southwestern front. It was 
also stated on July 28 that new orders had been issued by 
the Provisional Government extending the scope of the 
censorship. Publication in any periodical or any printed 
paper of any information with relation to the operations of 
the Russian armies or fleets, or news of any measure of a 
military character the divulging of which might prove harm- 
ful to the interests of the Russians or Allied armies or fleets, 
without a preliminary examination by the military censor- 
ship, is prohibited. Any one infringing the order is liable 
to sixteen months imprisonment and a fine of 10,000 rubles. 

It was also announced that the Government had promul- 
gated a decree guaranteeing complete liberty of conscience 
to all Russian citizens and had made a number of alterations 
in the regulations regarding imports. Goods will be allowed 
to be imported only on the authority of the general adminis- 
tration dealing with imports abroad, or by the Ministry of 
Commerce and Industry. Otherwise they are liable to 
confiscation. The goods confiscated under this order will be 
at the disposal of the War Ministry.” The Ministry of 
Commerce, in agreement with competent authority in other 
departments, will draw up a list of goods not affected by this 
decree. 

The new decree will come into course from the day the 
customs authorities receive telegraphic notice. It will not 
apply, however, to consignments which are proved to have 
been dispatched within three weeks from the day when the 
decree was published. 





By an overwhelming majority on July 28 the Executive 
Committee of the Council of Workmen’s and Soldiers’ 
Delegates adopted a resolution censoring Nikolai Lenine 
the Radical leader and his associate Zinovieff, and demand- 
ing that the Radical leaders be tried. The resolution 
contained the following recommendations: 


First—The whole revolutionary democracy desires that the group of | 
Maximalists accused of having organized disorders or incited revolts or of 
having received money from German sources should be tried publicly. In 
consequence the Executive Committee considers it absolutely inadmissible 
that Lenine and Zinovieff should escape justice, and demands that the 
Maximalist faction immediately and categorically express its censure of the | 
conduct of its leaders. 

Second—In view of the exceptional! situation, the committees of Work- | 
men’s and Soldiers’ Delegates demand from all their members and from all { 
factions of which they are composed, as well as from all members of local 
councils, the putting into absolute practice of all decisions adopted by the 
majority of the central organizations. 





Third—All persons prosecuted by the judicial authority must be removed 


om participation in Executive Committees until judgment is pronounced 
in their cases. 


Fourth—Considering it indispensable that the workmen and soldiers of 
Petrograd should have opportunity to formulate their attitude regarding 
recent events and their authors, the Executive Council recommends to 
the Council of Workmen’s and Soldiers’ Delegates of Petrograd that it put 


into execution as quickly as possible its decision regarding the re-election 
of all its members. 


Only 11 members of the 300 voted against the resolution, 
six refraining from voting. 


Advices from Petrograd under date of Aug. 2 announce 
that the Provisional Government has refused to acknowledge 
Finland’s independence law and has instead issued a mani- 
festo dissolving the Landtag and appointing a general elec- 
tion on Oct. 1, declaring that the Government, when the 
Landtag meets, will submit its own law regulating Russo- 
Finnish relations. The fate of Finland can be decided only 
in agreement with the Russian people, the manifesto de- 
clares. 

The Finnish Diet was reported on July 28 to have adopted 
a resolution for presentation to the Russian Government, in 
which it was pointed out that while the Russian revolution 
put an end to the enslavement of the Finnish people by the 
Government of the Emperor, the Diet, nevertheless, is of 
this opinion: 

The introduction in Russia of a new political regime does not give the 
Provisional Government the right to administer Finland, for that would be 
equivalent, as before, to the restriction of Finland's constitution and would 
seriously compromise her political situation. 

In order to maintain the internal independence of the country which its 
constitution guarantees to it, it has been necessary to transfer the internal 


governing power, which must be fundamentally national, to the Finnish 
nation. 


The address was said to give assurance that the rights of 
Russian citizens in Finland, as well as those of the Jews, 
would not undergo any modification, and declare that to live 
in harmony with the Russian people has always been and 
will be an essential condition of the prosperity of Finland. 








THE AMERICAN COMMISSION IN RUSSIA. 


With the completion of a month’s survey of all phases of 
the Russian situation, the American Commission to Russia, 
headed by Elihu Root, is confident in the belief, it was 
announced in press dispatches from Petrograd on July 10, 
that the nation will emerge from its internal difficulties and 
be able to redirect its forces toward the energetic pursuance 
of the war. Mr. Root’s Commission reached Petrograd 
on June 13. The United States Railroad Commission to 
Russia, under the leadership of John F.Stevens,also arrived 
at Petrograd on the same day. In a statement to the 
Associated Press on July 10 Mr. Root said: 

The Mission has accomplished what it came here to do, and we are 
greatly encouraged. We found no organic or incurable malady in the Rus- 
sian democracy. Democracies are always in trouble, and we have seen 
days just as dark in the progress of our own. 

We must remember that a people in whom all constructive effort has been 
suppressed for so long cannot immediately develop a genius for quick ac- 
tion. The first stage is necessarily one of debate. The solid, admirable 
traits in Russian character will pull the nation through the present crisis. 
Natural love of law and order and capacity for local self-government have 
been demonstrated every day since the revolution. The country’s most 


serious lack is money and adequate transportation. We shall do what we 
can to help Russia in both. 


The optimistic conclusions of the Commission, it is stated, 
are not derived alone from consultations with the Govern- 
mental heads, but are based more largely upon the spirit and 
determination of the people which has been encountered in 
public organizatins, political and industrial councils and 
in all the delegations properly representative of the temper 
of the nation as a whole. There is said to be no disposition 
on the part of the Commission to minimize either the dangers 
threatened by the widespread German propaganda and 
pacifism agitation or the practical difficulties in the way of 
transportation and the reorganization of Russia’s economic 
life. The question of the food supply is, in the opinion of 
the Commission, the most important problem confronting 
the country, and unless some means are immediately taken 
to improve transport, fall and winter will see famine in many 
places. 

On June 14 Ambassador Francis issued to the press a 


lengthy statement explaining the purpose of the Mission, 


which was thus summarized by the Russian official news 
agency: 

The communique states that the functions of the mission are to devise, 
in accord with the Russian Government, effective means to aid Russia in 
her efforts to defeat the universal enemy of democracy. Germany and the 
German standpoint are the greatest foes to the democratic ideas now cher- 
ished by America and Russia in common. 

The Mission will elucidate to Russia the aims followed by America, mak- 
ing it clear that America is inspired by idealistic motives; also that she is de- 
voting to the struggle all her material resources, the indications of which are 
the facts that the American fleet is now operating jointly with the Allies’ 
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fleets; that 10,000,000 Americans are registered, and the economic support 
which America can lend. Realizing that Russia must not only fight but 
live, America will try to reduce the burdens and privations borne by the 
Russian people. 

Among the members of the Mission, continues the communique, is not 
one person who pursues any personal, financial or commercial aims, or 
who desires to influence Russian internal affairs. 


Ambassador Francis on June 15 presented Mr. Root and 
his colleagues to the Russian Council of Ministers at the Ma- 
rinsky Palace, explaining to the Council that the members 
of the Mission had come to Russia to discover how the United 
States could best co-operate with Russia in the fight against 
the common enemy. Mr. Root addressed the Ministers 
and declared that ‘‘America sends another message to Rus- 
sia—that we are going to fight and have already begun to 
fight for your freedom equally with our own, and we ask you 
to fight for our freedom equally with yours.” M. Teres- 
chtenko, Minister of Foreign Affairs, replying to Mr. Root 
in behalf of the Council, made known the attitude of Russia 
toward America by saying: 

The Russian people consider the war inevitable and will continue it. The 
Russians have no imperialistic wishes. We know that you have none. 
We shall fight together to secure liberty, freedom and happiness for all the 
world. I am happy to say that I do not see any moral idea or factor be- 
tween America and Russia to divide us. The two peoples—Russia fight- 
ing tyranny, and America standing as the oldest democracy—hand in 
hand wil! show the way of happiness to nations, great and small. 

Mr. Root’s address outlining America’s aims and desires 
in the war was in full as follows: 

Mr. President and Members of the Council of Ministers: 

» The Mission for which i have the honor to speak is charged by the Gov- 
ernment and people of the United States of America with a message to the 
Government and people of Russia. The Mission comes from a democratic 
republic. Its members are commissioned and instructed by a President 
who holds his high office as chief executive of more than 100,000,000 free 
people by virtue of popular election, in which more than 18,000,000 votes 
were freely cast and fairly counted pursuant to law by universal, equal, 
direct and secret suffrage. 

For 140 years our people have been struggling with the hard problems of 
self-government. With many shortcomings, many mistakes, many imper- 
fections, we still have maintained order and respect for law, individual free- 
dom and national independence. Under the security of our own laws we 
have grown in strength and prosperity. But we value our freedom 
more than wealth. We love liberty and we cherish above all our posses- 
sions the ideals for which our fathers fought and suffered and sacrificed 
that America might be free. 

We believe in the competence of the power of democracy and in our heart 
of hearts abides faith in the coming of a better world, in which the humble 
and oppressed of all Jands may be lifted up by freedom to a heritage of jus- 
tice and equal opportunity. 

The news of Russia’s new-found freedom brought to America universal 
satisfaction and joy. From all the land sympathy and hope went out to the 
new sister in the circle of democracies. And the mission is sent to express 
that feeling. 

The American democracy sends to the democracy of Russia a greeting of 
sympathy, friendship, brotherhood, godspeed. Distant America knows 
little of the special conditions of Russian life, which must give form to the 
Government and laws which you are about to create. As we have devel- 
oped our institutions to seve the needs of our national character and life, 
s0 we assume that you will develop your institutions to serve the needs of 
Russian character and life. 

As we look acvoss the sea we distinguish no party, no class. We see 
great Russia as a whole, as one mighty, striving, aspiring democracy. We 
know the self-control, essential kindliness, strong common sense, courage 
and noble idealism of the Russian character. 

We have faith in you all. We pray for God’s blessing upon you all. We 
believe you will solve your problems, that you will maintain your liberty, 
and that our two great nations will march side by side in the triumphant 
progress of democracy until the old order everywhere has passed away and 
the world is free. 

One fearful danger threatens the liberty of both nations. The armed 
forces of a military autocracy are at the gates of Russia and the Allies. The 
triumph of German arms will mean the death of liberty in Russia. No 
enemy is at the gates of America, but America has come to realize that the 
triumph of German arms means the death of liberty in the world; that we 
who love liberty and would keep it must fight for it, and fight for it now when 
the free democracies of the world may be strong in union, and not delay 
until they may be beaten down separately in succession. 

So America sends another message to Russia—that we are going to fight, 
and have already begun to fight, for your freedom equally with our own, 
and we ask you to fight for our freedom equally with yours. We would 
make your cause ours and our cause yours, and with a common purpose and 
mutual helpfulness of a firm alliance make sure victory over our common foe. 

You will recognize your own sentiments and purposes in the words of 
President Wilson to the American Congress, when, on the second of April 
last, he advised a declaration of war against Germany. He said: 

“We are accepting this challen f il Si ; 
in such a everanent (the Gees Carcmmantent mieeenane woknow took 
we can never have a friend, and that in the presence of its organized power, 
always lying in wait to accomplish we know not what purpose, there can 
be no assured security for the democratic governments of the world. We 


are now about to accept the gage of battle with this natural foe to libert 
and shall, if necessary, spend the whole force of i f 
werey, its peatensions and its power. oP EEE > ees oe 
“We are glad, now that we see the facts with no veil of false t 
about them, to fight thus for the ultimate e of the world an for the 
liberation of its peoples, the German eoples included; for the rights of 


nations, great and small, and the privil oose 
their way of life and of obedience. » et es CR yene to 


“Tne world must be made safe for democracy. 
planted =o the tested foundations of political: iiberty. We have no 
selfish ends to serve. We desire no conquest, no dominion. We seek no 
indemnities for ourselves, no material compensation for the sacrifices we 
shall freely make. We are but one of the champions of the rights of man- 


kind. We shall be satisfied wh 
ene TA AS Spee ede Se relly en those rights have been made as secure 


st oe rat feeling towards Russia with which America has en- 
tered the great war another clause of the same address. Presi 
Wilson further declared: a 


“Does not every American feel that assurance h: 
hope for the further peace of the world by the Eb hg en 
r= sal that have been happening within the last few weeks in Russia 
Russia was known by those who knew her best to have been always in fact 


Its peace must be 





democratic at heart in all the vital habits of her thought, in all the intimate 


relationships of her people that spoke their natural instinct, their habitual 
attitude toward life. 


“The autocracy that crowned the summit of her political structure long 
as it had stood and terrible as was the reality of its power, was not, in fact, 
Russian in origin, character or purpose, and now it has been shaken off 
and the great, generous Russian people have been added, in all their native 
majesty and might, to the forces that are fighting for freedom in the 
world, for justice and for peace. Here isa fit partner for a league of honor.”’ 

That partnership of honor in the great struggle for human freedom the 
oldest of the great democracies now seeks in fraternal union with the young- 
est. Practical and specific methods and the possibilities of our allies’ co- 
operation the members of the Mission would be glad to discuss with the 
members of the Government of Russia. 

Mr. Root and Ambassador Francis on June 18 lunched 
with M. Radzianko, President of the Russian Duma, and 
later Count Tolstoy took Mr. Root to call on General 
Kuropatkin. Secretary of State Lansing on June 18 made 
publie the text of a note which he, by direction of the Presi- 
dent, had sent to the Russian Minister of Foreign Affairs 
prior to the arrival of Mr. Root and his Commission at Petro- 
grad. The note, the date of which was not disclosed, ex- 
plicitly placed before the Russian authorities the purposes 
actuating the American Government in sending the Mission 
to Russia. It read: 

The High Commission now on its way from this country to Russia is sent 
primarily to manifest to the Russian Government and people the deep sym- 
pathetic feeling which exists among all classes in America for the adherence 
of Russia to the principle of democracy, which has been the foundation of 
the progress and prosperity of this country. The High Commissioners go 
to convey the greeting of this Republic to the new and powerful member 
which has joined the great family of democratic nations. ie 

The Commissioners who will bear this fraternal message to the people of 
Russia have been selected by the President with the special purpose of giv- 
ing representation to the various elements which make up the American 
people, and to show that among them all there is the same love of country 
and the same devotion to liberty and justice and loyalty to constituted au- 
thority. The Commission is not chosen from one political group, but from 
the various groups into which the American electorate is divided. United, 
they represent the Republic. However they may differ on public questions, 
they are one in support of democracy and in hostility to the enemies of 
democracy throughout the world. 

This Commission is prepared, if the Russian Government desires, to con- 
fer upon the best Ways and means to bring about effective co-operation 
between the two Governments in the prosecution of the war against the 
German autocracy, which is to-day the gravest menace to all democratic 
governments. It is the view of this Government that it has become the 
solemn duty of those who love democracy and individual liberty to render 
harmless this autocratic Government, whose ambitions, aggressions and 
intrigues have been disclosed in the present struggle. Whatever the cost 
in life and treasure, this supreme object should be, and can be, attained 
only by the united strengtn of the democracies of the world, and only thus 
can come that permanent and universal peace which is the hope of all peo- 
ple. ‘ 

To the common cause of humanity which Russia has so courageously and 
unflinchingly supported for nearly three years, the United States is pledged. 
To co-operate and aid Russia in the accomplishment of the task which, as a 
great democracy, is more truly hers to-day than ever before, is the desire 
of the United States. To stand side by side, shoulder to shoulder, against 
autocracy will unite the American and Russian peoples in a friendship for 
the ages. 

With this spirit the High Commissioners of the United States will present 
themselves, in the confident hope that the Russian Government and people 
will realize how sincerely the United States hopes for their welfare and desires 
to share with them in their future endeavors to bring victory to the cause of 
democracy and human liberty. 

Mr. Root made his first public appearance in Petrograd 
on June 21, when he addressed a large and enthusiastic 
Russian audience gathered under the auspices of the recently 
organized Russian-American Committee for Industrial and 
Economie Rapproachment. Mr. Root in his speech out- 
lined the causes which induced America to enter the war. 
““Cheered, encouraged and made enthusiastic by the freedom 
won by Russia, who was to become our ally and friend, we 
entered the war,’’ Mr. Root declared,‘‘ and we are going to 
fight until the world has been made safe for democracy— 
yours as well as ours—so no overbearing military caste shall 
push you or us off the sidewalk.” 

Mr. Root and the other members of the American Com- 
mission arrived in Moscow on June 22 and for the first time 
made the formal acquaintance of representatives of the work- 
men and soldiers. Mr. Root delivered two addresses on 
June 22, the first to the Associated Committees of Moscow 
at the palace of the Governor-General, when there were as- 
sembled representatives of the Zemstvo and Municipal 
unions, the Zemstvo Industrial Committee and the local 
Council of the Workmen’s and Soldiers’ Deputies, and the 
second in the Municipal Duma, which met in special session to 
meet the members of the American Commission. The meet- 
ing at the Governor-General’s palace, it is said, was in the 
nature of a test case to determine whether the Commission 
was to have the real sympathy of the Socialist element in 
Russia. Press dispatches from Moscow in describing the 
meeting stated that Mr. Root was the first foreigner who 
had ever succeeded in enlisting the rapt attention and in- 
terest of the Association of Committees representing the 
working masses of Moscow. Mr. Root said in part: 

We have seen nothing since we came to Russia that gives cause for criti- 
cism. We marvel at the self-control, the kindliness of spirit and the sound 
common sense that the Russians display. We feel that the work you are 
doing in the committees is on the right path toward an actual permanent 
democracy. 
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The Government of Germany, the German social system—even German 
Socialism—are all militaristic in their essential nature. They shall not gain 
control of free America, and if we can help you prevent their gaining con- 
trol of free Russia we shall be happy in feeling that we have assisted you in 
the perpetuation of the ideals of our fathers, who fought and sacrificed to 
make us free. 


At the second meeting before the City Duma, on the mo- 
tion of the Mayor, it was unanimously decided to forward a 
telegram to President Wilson thanking him for sending the 
Root Commission to Russia. In addressing the members of 
the Duma, Mr. Root said: 


We have heard reports about dangers threatening your new liberty, but 
we hope you will find a way of expanding your experience in local self-gov- 
ernment into power which will govern the whole nation. We have the mar- 
vellous spectacle of a people remaining peaceful and preserving the rights 
of others without the enforcement of law—a people waiting only for the 
establishment of a strong Government, which will lay down the proper basis 
for law and order. You have made sacrifices in the past; we know that you 
will still make sacrifices to preserve your freedom, won at such a high cost. 

Now comes the test. You must make sacrifices. You must struggle 
until your liberty is secure. We have faith Russia will do this. 


Dispatches from Washington on July 11 stated that it was 
expected that the Root Commission will return directly home 
instead of stopping in Japan on the way, and that there had 
never been serious consideration by the State Department 
of the suggestion that the mission accept the opportunity to 
pay its respects to Japan on its return trip. 








RECOMMENDATIONS OF U. 8. RAILROAD 
COMMISSION TO RUSSIA. 

A report of the results of the inspection of the Russian 
Railroads by the American Railroad Commission was 
issued to the Russian public by John F. Stevens, head of 
the Railroad Commission, on July 4. It declares that the 
Commission considers that Russian railroads have excellent 
technical personnel and that many roads have a good prac- 
tical system of management, the extension of which to other 
roads is desirable. The Commission, it is said, finds it 
necessary to recommend certain reforms in regard to ma- 
terial and management, which already have been success- 
fully tried in America. The first necessary reform affects 
the traffic system, and involves the employment of more 
powerful locomotives and of freight cars of larger carrying 
capacity. The press dispatches further say: 

The construction of workshops at Vladivostok for the putting together 
of locomotives imported from the United States is deemed necessary by 
the Commission. In all repair shops work must continue uninterruptedly 
twenty-four hours a day, thus enabling a reduction in the percentage of 
locomotives out of use. It also will be necessary to take rational measures 
for the acceleration and regulation of exchange of cars between the dif- 
ferent roads and for the speeding up of the system of loading. 

The creation of a special state department, the chief of which will be an 
inspector general responsible for seeing that the whole network of roads is 

gs Upplied with all necessary material both for traffic and repairs and also 
f or the responsible distribution of such material between the different roads, 
is recommended by the Commission. This official must have the right to 
demand the necessary material, and he himself must take measures to in- 
sure its delivery. 

The most immediate problem, the report goes on, is to bring the railroads 
into a condition which will insure an adequate system of supply for the 
army and civilian population. Therefore it is essential to increase the 
available number of locomotives and freight cars. On this point the Com- 
mission met with full agreement from the Russian experts. 

Chairman Stevens immediately sent a cablegram to Washington request- 

ng that the construction of locomotives and cars be undertaken at once. 
The order, it is said, will require the increase of America’s credit to Russia 
by $375,000,000. In giving this order the Commission says it was guided 
not by commercial considerations, but solely by the desire to afford Russia 
all possible support in the common cause. 

The report concludes by saying that the Commission is still engaged in 
considering the question of the supply of raw material, rails and machinery 
for the Russian roads. It considers that the adoption of its recommen- 


dations will be sufficient to obtain for the Russian railroads a flourishing 
future. 





RESUMPTION OF POPULAR RULE IN GREECE. 

A complete resumption of popular rule and the end of 
autocracy in Greece was signalized with the re-assem- 
bling meeting of Parliament on July 26. After the reading 
of the decree of convocation by Premier Venizelos the 
Chamber of Deputies adjourned for a few days for the elec- 
tion of officers. King Alexander did not take part in the 
function, the speech from the throne having been abandoned 
on the ground that it would involve criticism of a father by 
his son. Premier Venizelos was acclaimed by a large ma- 
jority of the Deputies. The new regime, it is said, com- 
pletely controls the situation and is in full accord and co- 
operating with the Entente. Garrett Droppers, the Ameri- 
can Minister, sat in the diplomatic gallery. Premier Veni- 
zelos made the following statement to a correspondent of 
the Associated Press: 


The reassembling of Parliament, which was dismissed by the arbitrary 
action of Constantine, is the formal resumption of democratic government 
and the rule of the people, in line with the ideals and principles of which 
the United States gives a conspicuous example. No longer have we a royal 
autocrat ruling by the divine right of kings and not responsible to the peo- 








ple, but rather a constitutional monarchy in which authority is exercised 
within strict limits. 

We look to the United States for continuance of powerful support in 
working out our own destinies. Greece is now aligned with the Entente 
Allies. Relations with the Central Powers have been broken and a state 
of war now actually exists, as Greek troops are fighting against the Central 
Powers in Macedonia. A formal declaration of war was made by the 
provisional Government and it is unnecessary to renew it. 

The increase of the Greek Army and co-operation with Serbia will re- 
store the Balkan forces to their proper role of defenders of the integrity 
of the Balkans. France and the other protecting Powers are leaving us a 
free hand, and all the Allies recognize Greece’s position as a sovereign and 
independent nation. 








GERMANY TO ASSUME EXPENSES 

AND BULGARIA. 
According to the New York “Tribune” of Aug. 1, Zurich, 
Switzerland, advices state that Germany has notified Tur- 
key and Bulgaria that she will assume all expenses incurred 
by these countries in the campaign of 1917-18. 
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PAYMENT OF SOLDIERS IN FRANCE. 


According to an announcement of the Committee on Public 
Information at Washington on July 15 American soldiers in 
France will not be paid in gold or United States currency, 
but will have their choice of receiving their pay in French 
money at current rates of exchange or a check on the United 
States Treasury. Announcement of the exchange rate at 
which the soldiers will be paid will be made each month. 
With regard to the plans of the Government to protect the 
soldiers against loss due to fluctuation in rates, the “Times” 
says: 

The present rate is about 5.7 francs to the dollar. If this rate should be 
adopted and some development sent the French exchange higher, the 
soldier would be protected because he would get 5.7 francs for each American 
dollar from the Government, although a French bank might refuse more than 
5.6 francs at the time. On the other hand if the exchange fell so that the 
banks were willing to pay him 5.8 francs on the dollar, the soldier would 
not be asked by the Government to accept the paymaster’s fixed rate of 


5.7, and would be free to take advantage of a better arrangement with the 
banks. 








DR. RITTER, SWISS MINISTER IN U.S., 
TEMPORARILY REPLACED. 


It was reported on July 30 that Dr. Carl P. Hubscher, 
secretary of legation, had become Charge d’Affaires for 
Switzerland, and had taken charge of German interests in 
Washington with the departure of Dr. Paul Ritter, the 
retiring Swiss Minister, who is to assume his new post at 
The Hague. Dr. Hans Sulzer, the new Minister from 
Switzerland, is expected to arrive in Washington late in 
August. , 








IRISH CONVENTION ADJOURNED JULY 26 TO 
AUGUST 8. 

The convention which opened in Dublin on July 25 with 
a view to working out a solution of the Irish problem, 
adjourned after a two days’ session, until August 8 to enable 
the Chairman, in conjunction with the secretaries, to pre- 
pare and issue to the members in circular form the material 
necessary to enable the convention to proceed with its task. 
An official announcement making known that the conven- 
tion would assemble on July 25 was issued at Dublin on 
July 16 when it was stated that it was expected that the 
proceedings would be private. No press representatives, it 
is understood, were present. An official report of the first 
day’s session given out at London on July 25 said: 

After the opening address by Chief Secretary Duke, presiding, a com- 
mittee was appointed for the purpose of advising the convention on the 
selection of a Chairman. It was announced that the committee unanimous- 
ly recommended the appointment of Sir Horace Plunkett as Chairman and 
Sir Francis Hopwood as Secretary. 

The convention unanimously adopted the committee’s recommendation, 
and adjourned until tomorrow. Ninety-two delegates were present. 


On July 26 the second day’s session the Preliminary 
Procedure Committee held its first meeting, continued the 
official account, and decided to have a draft of the standing 
orders for the convention drawn up at once. The committee 
also asked that Sir Francis Hopwood, the convention’s 
secretary, submit to the members of the committee infor- 
mation in regard to the procedure adopted by the convention 
which drew up a constitution for the Union of South Africa. 

The delegates to the convention included, in addition to 
John Redmond, Joseph Devlin and the Government nomi- 
nees, the Duke of Abercorn, the Marquis of Londonderry, 
the Earl of Mayo, Viscount Midleton, Lord Cramorr, the 
Archbishop of Armagh, the Most Rev. John B. Crozier, the 
Archbishop of Cashel; the Most Rev. J. M. Harty, the 
Archbishop of Dublin; the Most Rev. John H. Bernard, Sir 
Henry Arthur Blake, Colonel Robert H. Wallace, Grand 





Master of the Orangemen of Belfast, and Hugh T. Barrie, 
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John Joseph Clancy, Stephen L. Gwynn, Thomas Lundon, 
and John O’Dowd, members of the House of Commons. Sir 
Horace Plunkett was chosen to preside as Chairman of the 
meeting. 


Two communications addressed to the President and 
Congress of the United States, containing pleas by the Sinn 
Feiners in Ireland for American aid in their demand for 
absolute independence from England, were left at the White 
House on July 23 by Irish representatives. One document 
was signed by Patrick McCarter, ‘“‘on behalf of the Pro- 
visional Government of the Irish Republic.”” The other was 
a facsimile of an appeal signed by twenty-six officers ‘‘of 
forces formed independently in Ireland to secure the com- 
plete liberty of the Irish nation,” urging aid as a fulfillment 
of the democratic principles enunciated in President Wilson’s 
address to the new Russian Republic. Both were dated at 
Dublin, June 18 1917. 

A joint resolution suggesting to the British Government 
that as long as the United States ‘‘was battling for democ- 
racy,” home rule for Ireland would meet with great support 
in the United States was introduced in the House of Repre- 
sentatives at Washington on July 26 by Representative 
Morin of Pennsylvania. The resolution declared that with 
‘‘all international courtesy we express the hope that the 
British Government will speedily find a way to grant home 
rule for Ireland.’’ 

Representative McLaughlin of Pennsylvania has also laid 
before Congress a joint resolution on the House Rule 
Question which sets out: 

That the President and the Secretary of State be and are hereby directed 
to make such representations to Great Britain as shall result in the establish- 
ment of a government in Ireland similar to the government that now exists 
in Canada, with full right to enact such legislation as will promote the 


prosperity of the country, adequately develop its resources, and safeguard 
the rights, the liberties and the interests of its people. 


The resolution was referred to the Committee on Foreign 
Affairs. 








GERMANY’S SEIZURE OF GOLD AND DIAMONDS. 


Concerning the seizure by Germany of all gold and dia- 
monds privately owned in Westphalia, the New York 


“Times” in a special cable from The Hague on July 27 
said: 

According to reports from the Dutch frontier, all gold and diamonds in 
private possession will be confiscated. by the authorities in Westphalia this 
week. 

For months there have been increasing indications in the German papers 
of the immediate necessity for gold. Up to the present time the Govern- 
ment has considered urgent appeals in the press sufficient, but it is evident 
that fresh supplies of gold are now imperative in order to keep up the stead- 
ily diminishing reserve. The situation has become more serious owing 
to large gold exports to Holland. 

To-day’s ‘‘Weser Zeitung’’ has an article beseeching the people to deliver 
up all their gold and diamonds to the State, arguing that a large gold re- 
serve insures better credit both at home and abroad. The paper points out 
that it has been estimated that gold to the value of 300,000,000 to 400,000,- 
000 marks is being hoarded by persons hoping to profit by it later. ‘“‘Gold 
is needed,’’ says the paper, ‘‘for victorious ending of the war.’’ It pro- 
ceeds to point out the “glorious example’’ set by the Empress and other 
royal persons, arguing that it is a duty to sacrifice even family heirlooms 
for the Fatherland, and that by so doing the dead are honored. 


An Amsterdam dispatch on Aug. 1 stated that according 
to the Cologne “Gazette”? only 600,000 marks’ worth of 
gold ornaments have been contributed to the German Reichs- 
bank in response to its appeal, although it had been caleu- 
lated that the amount should be 2,000,000 marks. This 
shows, says the paper, that the seriousness of the hour is 
not yet fully realized by the people and it exhorts them to 
remember their duty ‘‘to the hard-pressed Fatherland.’ 








KING OF ITALY IMPRESSED BY RESULTS OF VISIT 
OF ITALIAN WAR MISSION. 


The State Department at Washington on July 26 made 
public two telegrams which passed between President Wilson 
and Ferdinando di Savoia, Prince of Udine, head of the 
Italian War Mission to this country, following the latter’s 
safe arrival in Italy. The first telegram, from the Prince 
of Udine, expressing his appreciation for the reception 
accorded him in this country, and stating that he had gone 
to the Italian General Army Headquarters and personally 
reported to the King of Italy, his cousin, the results of the 
Mission’s visist here, according to the New York ‘*Times,”’ 
read as follows: 


Rome, July 15 1917. 
On our arrival in Italy I and my colleagues of the mission are seized with 


the desire of expressing to you and the noble American Nation the senti- 
ments of our deepest gratitude for the reception given us in the United 
States. Not later than yesterday we repaired to the General Headquarters 
and reported to the King the results of our visit and the reception extended 
to us in your country. 


We believe that we are faithfully voicing his sentiments in saying that 
not only has he appreciated all the courtesies lavished upon us, but he is 
full of admiration for the great effort which, under your wise guidance, the 
United States is putting forth in the cause of civilization and humanity. 
Engaged in this war for the same ends, united in the same ideals, the United 
States and Italy are now forging ahead to the same goal of greatness and 
progress. 

We shall never forget the reception that awaited us in the United States 
of America. It has echoed far and wide in our country, and has left in 
our souls a memory that nothing will efface. May the humane under- 
standing mapped out in your message, Mr. President, be accomplished. 
My colleagues and I cannot express our earnest and deep sympathy better 


| than in this wish. 


FERDINANDO DI SAVOIA, 
Prince of Udine. 


The President, in acknowledging the receipt of the Prince’s 


, telegram, replied: 


The White House, July 21 1917. 

It is with a feeling of great satisfaction that I learn of the safe arrival of 
the Italian Commission in Italy, and I beg to express to your Highness 
the heartfelt pleasure which the Government and people of the United 
States have had in receiving you and the other members of your distin- 
guished party, representatives of a great and friendly nation bound to 
this country by the strongest ties and fighting together in a great war 
for independence and justice. 

I trust that you will retain memories of your visitas delightful as those 
you left with us, and I earnestly hope that at some future day I may 
have the pleasure of renewing our acquaintance. 

I extend my best wishes for your future welfare and happiness. 

WOODROW WILSON. 





EXPORT PROHIBITION BY SWEDEN. 


According to the cables from Stockholm on Aug. 2 new 
regulations prohibiting exports have been issued by the 
Swedish Government. They cover a long list of various 
articles, the most important being provisions. The regula- 
tions, it is said, prohibit the exportation of nearly all sorts 
of machinery, nautical and surgical instruments, musical 
wind instruments and windowpanes, door frames and pic- 
ture frames ‘“‘which contain any other base metal than iron.”’ 
Other articles included in the list are pine cones, rag pulp, 
wooden or fiber shoe soles, telephone and telegraph appar- 
atus and “electro technic special apparatus not specially 
designated,’’ and railroad and street railway coaches. The 
purpose of the new prohibition, the cables state, is to pre- 
vent brass, lead, copper, nickel, and other base metals 
leaving the country. 








THE FOOD SITUATION IN GERMANY. 


For failure to observe maximum prices or for otherwise 
violating the food laws, several of the most noted of Berlin’s 
restaurants—among them Dressel’s and Hiller’s on Unter 
der Linden, and the Widener Schloss, on Dorotheen Strasse, 
all three favorite rendezvous for Americans in Berlin in peace 
times, have been closed by the German authorities. A 
dispatch from Copenhagen on July 29 stated that an order 
had been issued in Berlin restricting the lighting of stores, 
hotels, restaurants and cafes to one-fifth of the degree of 
illumination permitted up to mid-December 1916, the date 
when the preliminary order reducing illumination went into 
effect. According to a statement concerning food costs in 
Germany, issued on July 30, at the offices of the Food 
Administration at Washington, many edibles in Germany, 
particularly those containing fats, are selling at almost 
prohibitive prices. The statement continued: 


Fat for frying is bringing more than $4 a pound. 
$5 36 a pound. 

Fowls generally are high. Fresh fowls bring $101 a pound; larded 
goose breast, $2 O08; salted goose legs, 94 cents; young country laying hens, 
$3 32 each; well fed geese, $11 to $19 each. 

The egg ration at Hamburg for one week was one egg for each person. 
Horses are in great demand for food and horse flesh sells at from 53 to 86 
cents a pound. Rabbits are sold at $2 each. Cheese is quoted at from 
36 to 82 cents a pound. 


Dispatches from Copenhagen on July 16 stated that the 
textile shortage in Germany was in such a deplorable con- 
dition that the use of napkins and tablecloths is forbidden 
in hotels and restaurants. Hotels, the dispatch stated, are 
prohibited changing bed linen oftener than once a week for 
guests. 

Dispatches from Amsterdam on June 24 stated that 
according to a Berlin dispatch received there on that day the 
German Federal Council has decreed that during the coming 
harvest year not only bread-grain, but barley, oats, peas, 
beans, buckwheat and millet will be requisitioned in their 
entirety for control and distribution by the Imperial Grain 
Bureau. Speculation is rife as to crop conditions in Ger- 
many. Although news dispatches from that country and 


Goose fat is sold at 


other parts of Europe have of late been reporting crop condi- 
tions as serious because of drought, the German Government 
on June 25 issued a report for free distribution to the neutral 
| press saying that in consequence of the long desired rainfall 
|the crop prospect in Southern and Western Germany is 
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““brilliant,’”’ and in Middle and Eastern provinces is‘‘thorough- 
ly satisfactory.’ Dispatches from Copenhagen on June 25 
had the following to say regarding the report: 


The report would deserve more credence if Germany had not followed the 
same tactics every harvest during the war. 

Thus, the 1914 crop, which was harvesting when the war started, was 
described for the encouragement of Germans and for the discouragement 
of their enemies as a bountiful and unprecedented crop. Many months 
after, the exact returns had shown the authorities that it was merely an 
ordinary miserable grain harvest. 

Drouth year of 1915, in some sections justifying description of complete 
failure, was pictured in newspaper reports up to harvest time and even 
beyond as thoroughly satisfactory. Last year when the Associated Press 
correspondent vainly tried to telegraph from Germany information from 
farming circles, that grain was running mostly to straw, the official propa- 
ganda bureau announced that the yield of grain was exceptionally heavy, 
though agricultural statistics showed it only 25% above that of 1915. 

Private reports received by the Associated Press up to the end of the 
second week of June describe prospects for 1917 as anything but brilliant. 
They say that rains are urgently needed and if they come opportunely could 
do much to save suffering spring grains and improve winter grain prospects, 
but in no case could produce better than a bare middle harvest. 


A special cable to the New York ‘‘Times”’ from The Hague 
on June 23 stated that the Rotterdamsche ‘“Courant’’ had 
published the following report on Germany’s prospective 
Northwest harvest: 


For cattle especially the outlook is decidedly bad—probably even worse 
than the people at present believe. Concerning the human food supply we 
remain silent; every one knows that things are painted rose color. But the 
shortage of potatoes, fats, and oils is tremendous. 


The cable then continues to say that the ‘‘Courant’’ 
predicts that the harvest of 1917 will be only of moderate 
volume unless a miracle happens; that the hay crop is good 
in quality, but that, except for low-lying fields, it is lacking 
in quantity and is dried up and that no second crop is ex- 
pected. Cattle is said to be suffering severely in Germany 
and are already being driven into the hayfields. The 
“Courant”’ also said that, owing to the lack of vegetables 
people are using wild plants, of which about thirty varieties 
are eaten. The production of milk and butter is described 
as being decidedly poor, while the problem of labor and horses 
is also serious, farm horses costing as much as 5,000 marks 
(about $1,250 at normal exchange); that is 1,000 more 
marks than last year. The Berlin ‘‘Tagesblatt’’ on June 22 
said the cable to the “Times,” referred to the practical 
failure of the fruit crop and said that the vegetable crop has 
also practically failed, and that people are now placing all 
their hopes in the improvement of the yield of early potatoes. 
Regarding the potato situation, the German Food Control 
Department, says a dispatch from Copenhagen, on June 15, 
made an announcement stating that the five-pound potato 
ration, which had long been only official fiction, would here- 
after be abandoned and that while an attempt will be made 
to supply bread in the place of potatoes the quantity must 
be reduced. 

As indicating to what extent the German authorities 
purpose to go in conserving the food supply, dispatches from 
Copenhagen on June 24 brought news of the announcement 
that the card catalogue system, under which every male 
human and every horse and beast of burden in Germany was 
examined in peace time to determine suitability for military 
service, and was indexed and cross-indexed so as to be 
immediately available at a desired place, is about to be 
extended to agricultural food products and applied to the 
1917 harvest. Orders have been issued at Berlin, the Copen- 
hagen dispatch says, to begin a giant card catalogue in 
which all grains on the stalk, potatoes still in the ground, 
fruit on the trees, and other products will be entered, together 
with details of acreage, the number of individuals and live 
stock on each farm, and the amount of food and fodder the 
farmer is entitled to retain for all purposes. After this 
inventory has been completed, it is planned to have regular 
reports made through all stages of growth, harvest and 
delivery through the hands of the wholesaler, the miller, 
and the retailer to the ultimate consumer. These reports are 
to be checked up, when considered necessary, by a test of 
threshings and examinations. The system, the dispatches 
say, has been introduced at the instance of the Prussian 
Food Controller, Dr. Michaelis, not only for the purpose 
of supplying the Government with information on the food 
supply and to avoid erroneous estimates, such as proved 
nearly disastrous this spring, but also to prevent the farmers 
from feeding potatoes and grains, which are counted upon as 
rations for the people, to their cattle, pigs, and draft animals. 





BRITISH AND GERMAN REPRESENTATIVES AGREE- 
MENT AS TO PRISONERS. 


It was announced at London on July 27 that the agreement 


ment of civil and military prisoners had been ratified by both 
Governments. The announcement was made by James 
Fitzalan Hope, Unionist member for Sheffield,in the House 
of Commons. It is stated that the agreement provides that 
direct repatriation shall be resumed, that the qualification 
on medical grounds for repatriation or internment in neutral 
countries be made more lenient, and that the more serious 
ill and wounded now interned in Switzerland shall be re- 
turned to their own countries to make room for others. In 
addition to those sent to Switzerland, Holland had agreed 
to accept 7,500 persons, while all commissioned and non- 
commissioned officers, whether in health or not, who have 
been in captivity for eighteen months or more, shall be 
eligible for internment in neutral countries. .Holland agreed 
to accept 6,500 of these. The Dutch Government will fur- 
ther provide for 2,000 civilian prisoners, invalids being given 
the preference. Punishments for attempts to escape and 
for other offences also have been regulated, while reprisals 
against individuals have been cancelled. 








GERMANY PLACES HORSES ON RATIONS. 


Following a similar course taken by Great Britain, it is 
reported that Germany has decided to ration horses. <A dis- 
patch from Amsterdam via London had the following to say 
regarding Germany’s course: 

Horses will be put on oats rations in Germany from June 16, according to 
an ordinance issued in Berlin, varying from one and a half to three pounds 
daily. An agitation has been going on for the abandonment of horse rac- 
ing in Germany during war time, but the authorities, the papers say, have 
decided otherwise on the ground that all the belligerents are continuing 
racing or have resumed the sport after a brief interval. 








SINKING OF THE AMERICAN SCHOONERS JOHN 
HAYS HAMMOND AND JOHN TWOHY. 


Announcement was made on Aug. 2 of the sinking of the 
132-ton American schooner John Hays Hammond by a 
German submarine. It is stated that the entire crew was 
saved. The John Hays Hammond was built at Essex, 
Mass., in 1907. 


The American schooner John Twohy, of 1,019 tons (ac- 
cording to a report on Aug. 2) is also said to have been a 
victim of an enemy submarine. The last previous advices 
concerning the John Twohy, on May 4, reported her at 
Mobile. 








SINKING OF AMERICAN TANKER MOTANO. 


The American tanker Motano, of 2,730 tons, was sunk by 
a German submarine on July 31. Eight naval gunners and 
sixteen of the crew are believed to have been lost. The ship 
carried forty-seven men and sank within a few minutes after 
being struck by a torpedo from the submarine. The Motano 
was owned by David T. Warden & Co., managers of the for- 
eign steamship department of the Standard Oil Co., and 
sailed from New York on July 2, carrying a cargo of crude 
oil to Queenstown, Ireland. The crew included fifteen 
American citizens. The Motano was constructed in New 
Castle, England, in 1890. 








THE SINKING OF THE CARMELA. 

The American sailing vessel Carmela, after being attacked 
by gunfire by a German submarine, was sunk by bombs at 
the entrance of the English Channel on July 27, according to 
a British Admiralty statement. The Carmela was attacked 
at 6 o’clock in the morning by a German submarine of small 
type. The undersea boat fired four shots at her and the 
crew then took to the life-boats. It is stated that the com- 
mander of the submarine ordered the Carmela’s crew to go 
aboard the submarine and, placing an armed guard over 
them, used the life-boat to loot the ship’s stores of coffee and 
bacon. At the end of the second trip the Germans were 
interrupted by the approach of patrol vessels, which rescued 
the Carmela’s crew. The submarine was not seen again. 
The crew of the Carmela, numbering twenty men, including 
six Americans, arrived at Plymouth on July 28, uninjured. 
The British Admiralty statement announcing the sinking 
of the vessel read: 


American sailing vessel Carmela, of 1,379 tons, from New York, was at- 
tacked by gunfire by a German submarine and subsequently sunk by bombs 
in the entrance to the English Channel on July 27. The crew was picked 
up and landed by a war vessel at Plymouth. There were no 
casualties. 


The Carmela was built at Glasgow in 1873. She was of 
1,379 tons and sailed from this country on June 29 for 





reached by the British and German delegates at their recent 
conference at the Hague regarding the exchange and treat- : 





Havre, France. 
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BANKING AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate only 
7 shares, of which 5 shares were sold at the Stock Exchange 
and 2 shares at auction. Extensive tables reporting bid 
and asked quotations, deposits, surplus, &¢., of banks and 
trust companies in all important cities in the United States 
are published monthly in the ‘‘Bank and Quotation” Sec- 
tion, the August issue of which accompanies to-day’s ‘““Chron- 
icle.” Bid and asked quotations for all New York City 
bank and trust company stocks are also published weekly in 
another department of this paper, and will be found to-day 
on page 486. 
Shares. BANKS—New York. 


*5 Natl. Bank of Commerce_ .--- 
2 State Bank 


* Soli at the Stock Exchange. 
Sees, 

The New York Stock, Cotton, Produce, Consolidated 
and Coffee and Sugar exchanges and the New York Curb 
Marketi Association will be closed to-day (Saturday, Aug. 4), 
the officials of the various organizations having decided to 
suspend business for the day, owing to the heat wave which 
swept over the city this week. The directors of the exchanges 
were also influenced in their action by the fact that there 
are a great many employees in the exchanges and exchange 
houses who are subject to the army draft, and have been 
summoned to appear before exemption boards to-day for 
examination. The Philadelphia Stock Exchange, the Bos- 
ton Stock Exchange, Chicago Board of Trade and Stock 
Exchange and the New Orleans Cotton Exchange, as well as 
the Chicago, Duluth, Toledo and St. Louis grain markets, 
will also be closed to-day. The Winnipeg Grain Exchange, 
it is stated, will be closed Monday (Aug. 6). 

sciasieattdbaalie 

In accordance with the request of a large number of chap- 
ters, and in response to the urgent desire of New Orleans 
Chapter, R. S. Hecht of the Hibernia Bank & Trust Co. of 
New Orleans, has accepted the nomination for the Presi- 
dency of the American Institute of Banking. 


High. Close. 
171 171 
102 102 


Last previous sale. 
July 1917— 170 
Nov. 1916— 100 


Low. 
171 
102 


The stockholders of the Irving National Bank of this city 
are to meet on Aug. 28 for the purpose of voting upon a 
proposition to increase the capital of the institution from 
$4,000,000 to $4,500,000, and to determine the price and 
terms at which the 5,000 new shares will be offered. Stock- 
holders’ books of record will close Aug. 18 and reopen Aug. 28. 

ie ies 

The Corporation Trust Co. of 37 Wall St., this city, on 
July 31 broadened its operations and is now transacting a 
general trust company business. The company will, how- 
ever, continue to make a specialty of corporation matters 
and act as transfer agent and register of stock and trustee 
of corporate mortgages. The Corporation Trust Co. has 
a capital of $500,000, all of which has been paid in. The 
officers are: K. K. McLaren, President; George R. Sheldon 
and Raymond Newman, Vice-Presidents; Horace S. Gould, 
Vice-President and Secretary, and B. S. Mantz, Treasurer 
and Trust Officer. The directors are William H. Chese- 
brough, Charles E. Mitchell, Oakleigh Thorne, George R. 
Sheldon, K. K. McLaren, Raymond Newman and Horace 
S. Gould. 

sabia 

Wallace T. Perkins, heretofore Assistant Cashier of the 
National City Bank of Chicago, has been elected a Vice- 
President of the Chatham & Phenix National Bank of New 
York. 

PARE 

H. D. Campbell of Seattle, Wash., has been elected Treas- 
urer of the Mercantile Trust & Deposit Co. of New York. 
Mr. Campbell, a prominent figure in banking circles in 
Seattle, is but thirty-eight years of age. Born in Danville, 
Ill., he moved to Minneapolis at an early age, where he re- 
ceived his education in the public schools and at the Univer- 
sity of Minnesota. During his undergraduate days he was 
connected with the J. I. Case Machine Co. Graduating from 
the academic course in 1902, Mr. Campbell received his law 
degree two years later. After leaving the university he 
practiced law in Minneapolis. Moving to Seattle in 1909, 
he served as Assistant Manager of the Independent Tele- 
phone Co. Following the absorption of that company by 
the Bell interests in 1912, Mr. Campbell entered the Wash- 
ington Savings & Loan Association—the oldest strictly 
savings institution in the State. Assistant Secretary in 


1912, he became Secretary in 1914 and Vice-President a year 


later—-a position that involved an important representation 





of Eastern capital in Seattle. Mr. Campbell will start his 
active connection with the Mercantile Trust & Deposit Co. 
on Sept. 1 next. 
Seniediisieiaints 

Samuel Graham Jr., heretofore Assistant Cashier of the 
Third National Bank of Philadelphia, has been elected 
President of the Drovers & Merchants Bank of that city, to 
succeed Joseph J. Martin, who has been elected Chairman 
of the board. Mr. Graham entered the employ of the 
Third National in 1894 as Secretary to the President, and 
after occupying several important positions was appointed 
an Assistant Cashier in 1915. Heis a graduate of Girard 
College, and has been active in West Philadelphia building 
and loan association work. 

peer td 

Alexander McPherson, Chairman of the board of the First 
& Old Detroit National Bank, Detroit, Mich., died on 
July 23. Mr. McPherson became President of the Detroit 
National Bank in 1891; the institution later took the title 
of the Old Detroit National Bank, and in 1914 merged with 
the First National Bank of Detroit, forming the First & Old 
Detroit National Bank. Mr. McPherson had also formerly 
been President and one of the organizers of the Detroit 
Trust Co. He was a member of the Detroit Board of Com- 
merce and a director of the State Bank of Fowlerville. 
Previous to his entrance into the Detroit banking field, 
Mr. McPherson was engaged in the banking business in 
Howell, Mich., having in 1865 established the bank of 
Alexander McPherson & Co. (now the McPherson State 
Bank), of which he was President at the time of his death. 
He was also a director of the National Can Co. and of the 
Seotten-Dillon Co. of Detroit, &e. Mr. McPherson was 
born in Daviat, Scotland, in 1836, but had lived in the 
United States practically all his life. 


At the meeting of the directors of the First National Bank 
of Chicago on July 31 C. V. Essroger was elected Assistant 
Cashier, succeeding the late Edward S. Thomas in Division A 
of the bank’s official organization. Richard J. Cody was 
elected Assistant Cashier, retaining supervision of the clerical 
and bookkeeping departments of the bank, of which he had 
been in charge as chief clerk. James P. McManus was also 
elected an Assistant Cashier, and will continue in the work 


of developing new business in which he has been engaged. 
-—--@--—— 


The Chicago Morris Plan Bank began business, informally, 
at 21 North La Salle Street on July 27. There were 500 
callers in the course of the day, and 170 applications for 
loans were given out, for a total of $36,000. The same pace 
was maintained on the half-day following; and on Monday, 
when the formal opening occurred, 398 applications for loans 
aggregating $77,700 were given out. The new bank, whose 
directorate comprises many of the foremost bankers and 
other business men of Chicago, has a cash capital of $1,- 
000,000. It is one of 84 similar institutions now operating 
the Morris Plan in 86 American cities. The authorized 
capital of these companies is $10,573,600, and they are lend- 
ing $2,250,000 monthly in small sums, to about 16,000 
borrowers, mainly of the industrial class. To July 31 they 
had made over 300,000 loans, aggregating over $40,000,000. 
The officers of the Chicago Morris Plan Bank are Joseph E. 
Otis, President; Herbert F. Perkins and J. Allen Haines, 
Vice-Presidents; Chauncey B. Blair, Cashier-Treasurer; and 
Robert B. Umberger, Secretary and head of credit bureau. 

. 

The new National City Bank of Kansas City, Mo., 
detailed mention of which was made in these columns June 9, 
opened for business on August 1. It has a capital and surplus 
of $1,800,000, of which $1,000,000 represents the capital. 
The officers are W. D. Johnson, Chairman of the Board; 
John M. Moore, President; Chas. H. Moore and E. E. 
Ames, Vice-Presidents; Jas. F. Meade, Cashier; Robert 
Johnson and A. H. Smith, Assistant Cashiers. 


The Comptroller of the Currency has approved an increase 
of $50,000 in the capital of the American National Bank of 
Danville, Va., raising it from $100,000 to $150,000. 

iaciaeapiaices 

William F. Duffy, who has been Assistant Cashier of 
the Anglo & London Paris National Bank of San Fran- 
cisco, will succeed J. M. Dupas as Cashier of the French- 
American Bank of Savings of San Francisco. Mr. Dupas 


| remains as Vice-President of the bank. 





Other Western and Southern clearings brought for- 
ward from first page: 
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| Inc. or | | Inc. or * ; 
1917. | 1916: Dec 1917. | 1916. | Dec. | Canadian banks for the month of July 1917 show an in- 
; ; % : ; % crease over the same month of 1916 of 16.3%, and for the 
Kansas City__|587,091,718)/359,897,475| +63.13,890,339,264|2,463,866,053| +57.9 ; OF FOZ 
Minneapolis ~-|110,685°8551107 440.063] *¢3 0) G70 319 boa 740 190 veel Lae | coven months the gain reaches 25.5%. 
Omaha__-__-- 131,357,131) 88,012,37€| +49.2/1,001,717,833| 671,557,409, +49.2 | | 
St. Paul_____- 58,909,756) 64,402,858! —8.5| 425,232,845) 440,496,485) —3.5 | July. Seven Months. 
Denver. ___:-- 61,987,283) 49,296,357) +25.7| 435,404,753) 349,393,101) +24.6 | | 
St. Joseph____| 57,630,346) 37,274,553) +54.6| 441,528,428) 279,330,292! +58.1 | Clearings at— | | 
Des Moines_-_-| 30,984,500! 26,236,996, +18.1| 243,164,686, 193,928,091) +25.4 | | Inc. or | Inc. or 
Wichita _____ 29,864,361) 21,345,960 +39.9| 1/8,718,807) 134,809,851| +32.6 1 2007, <P 208, 1 Bee] Wate. Se Oe Dec 
Duluth__...._| 20,033,185) 21,035,037) —4.8| 155,161,096) 134,948,255) +15.0 
Sioux City....| 25,810,915) 16,781,816) +53.8 178,731,000) 124,328,525) +43.8 $ $ 1% | $ | $ 7% 
Linesin ____. 16,883,740) 12,957,625, +30.3) 114,869,732 88,191,373| +30.2 | Montreal-_---_- 361,480,3191326,715,007| +10.6/2,422,609,388|2,051,197,325| +20.2 
Topeka _._-- 12,581,142) 7,801,638 +61.3| 76,073,082; 50,191,047) +51.6 | Toronto___--- 262,966,414/208,759,891| +26.011,748,902,982|1,416,724,543| +23.4 
Cedar Rapids_| 10,411,900! 7,316,458 +42.3) 72,931,014; 54,515,665 +33.8 | Winnipeg----- |174,458 ,431/166,054,953) 4-5.1/1,400,451,490)1,029,060,035| +36.1 
Davenport..__| 9,472,684) 7,341,537) +29.0/ 71,994,821| 56,783,527, +26.8 | Vamcouver__-_-| 35,285,171) 27,481,846] +28.4) 215,207,862| 170,692,769] +26.1 
Waterloo ____- 11,046,957!, 7,478,674 +47.7| 69,991,439) 65,864,229| +6.3 | Ottawa _.__-- | 26,024,089| 22,748,421] +14.4| 167,827,828) 139,013,615] +20.7 
Helena -___..- 8,501,233| 6,376,474 +33.3| 54,361,292) 39,672,998 +37.0 | Calgary _..--- 26,512,178) 18,305,071) +44.8) 174,778,562) 116,000,633| +50.7 
Sioux Falis___; 6,588,522! 5,086,213) +29.5| 46,200,302) 38,646,282) +19.5 | Quebec_____-_- 19,972,000) 16,662,264, +19.9| 123,210,526] 103,409,356) +19.2 
a 6,930.000| 6,687,348 +3.¢ 47,258,012 Ot sd BT Ces oneal 7,321,487) 7,715,591; —5.1 46,528,748} 44,491,590) +4.6 
Colorado Sp’gs) 4,164,722) 3,496,507! +19.1 26,190,248 8.556 +10.3 | Edmonton___-_| 11,064,031); 8,498,667) +30.2 75,137,846 61,081,984) +23.0 
Pueblo ______- 2,590,056, 2,483,107, +8.7| 18,451,049 528) +25.1 | Hamilton____- 20,581,042) 16,550,551} +24.3) 137,820,923) 108,338,594| +27.2 
Fremont __._- 2,600,133 1,981,462) +31.2 19,286,746 13,749,254) +40.3 | Halifax _.._-_- 14,936,580) 11,374,667; +31.3 86,168,474) 70,866,898) +21.6 
Aberdeen____. 4,151,865; 3,820,268 +8.7 25,146,840 24,336,037, +3.3 | St. John___.-- 8,802,474) 7,807,281) +11.5 62,108,801] 50,387,234, +23.3 
Hastings - 1,712,248) 1,469,235! +16.5| 15,147,480 9,053,540; +67.3 | London -_-__-_-- 9,744,933) 8,718,756) +11.8) 65,083,201) 56,886,029) +14.4 
Billings ____- 4,947,189} 3,042,300, +62.6 29,382,390 18,650,190 +57.5 | Regina__-___-- 13,013,121) 8,918,127) +45.9| 83,322,531) 55,859,278, +49.2 
Joplin_______ 8,138,809 5,681,528 +43.2 55,847,644 45,823,354, +21.9 | Saskatoon _--_- 6,868,079| 4,474,455) +53.5 48,175,948) 31,392,786) +53.5 
Grand Forss__| 4,996,000, 2,410,000 +107.3| 32,961,000! 15,262,500 +116.0 | Moose Jaw_.-| 4,483,089) 3,851,749) +16.4) 32,048,170) 25,599,319) +25.2 
Lawrence__-__-_ 1,300,000 1,006,659 +29.2 {8,950,299 6,814,271; +31.3 | Brandon ----- 2,762,762) 2,624,982} +5.3 15,001,789 14,965,726, +0.2 
lowa City__- 1,200,000, 1,045,743) +14.8 10,835,053 9.315.475 +16.3 | Lethbridge ___| 3,487,002) 2,251,235) +54.9| 22,444,394) 13,462,881] +66.7 
Oshkosh _____- 2,000,000, 1,799,106 +11.2) 13,949,268 11,908,509 +17.1 | Brantford _.__| 3,718,664) 2,800,569) +32.8) 23,790,700, 18,566,116) +28.1 
Springf'd, Mo_; 5,017,943) 4,130,521) +21.5 39,941,977 28,048,373 +42.4 | Fort William__| 3,013,144) 2,541,474) +18.6| 17,506,047) 14,327,584) +22.2 
Kan. C., Kan- 1,700,000 1,669,329' +1.9 13,898,617 11,275,527, +23.3 | New Westm’er| 1,601,716 1,259,331) +27.2) 9,110,509) 7,459,113) +22.1 
Lewistown ___ 2,453,000; 1,832,933 +33.9 18,130,455 12,304,868 +47.3 | Medicine Hat_| 2,220,796) 1,428,248) +55.5) 17,023,656) 9,957,961) +71.0 
aSed creaniaatet, Winans, Diemnoens ey "| Peterborough .| 2.913.954| 2.277.538] +27.9| 18,227,270| 14,777,798) +23.3 
Tot. oth. West.|1243693 193. 888,539,046, +40.08,702,127.065 6,231,810,515| +39.6 | Sherbrooke *__| 2,792,452) 2,245,750) +24.4| 19,635,693) Ll 206,080 <aagne 
vee | Kitchener* ___| 2,449,430) 2,007,149) +22.2| 17,362,406 9,069,833) ..-+-- 
St. Louis____- 531,534,100'417,256,598 +27.43,819,564,6372,876,086,485 +32.8 " |\—-—— 
New Orleans__ 141,932,410 88,631,942 +60.111.021,595,243 680,850,676, +50.9 | Total Canada_'1023231 476|879,820,774' +16.3'7,012,487 ,645'5,588,519,167 +25.5 
Louisville_-____| 82,087,107) 72,766,412) +12.8 596,508,588 547,520,908) +8.9 | — 
Houston______| 43,800,000, 34,496,614, +26.9| 344,784,038 280.377.609 +23.0 * Not included in totals; comparison incomplete. 
Atlanta ___.._101,651,164 56,616,650 +79.5| 697,189,546, 471,324,762) +47.9 . ° . . 
Richmond -- 115,577,041) 68,369,506, +69.0, 718,028,262 478,235,639 +50.1 The clearings for the week ending July 26, in comparison 
Salveston __- 8,394,494) 14,639,799| +25.7) 140,639,533 265,391. +26. 3 : ; 
Meaaphis . 41 369.695! 25,066,000, +65.0 aon sn cae sere ey with the same week of 1916, show an increase in the aggre- 
Fort Worth- 46,066,028) 36,926,835 +24.8) 336,571,750 244,378,755| +37.7 > 7, 
Nashville_____| 34,272,187| 28,508,796, +20.2) 269,678,252} 217,856,814, +23.8 gate of 11.7%. 
Savannah __ 23,808,802' 19,290,092; +23.4| 170,694,751; 148,350,317) +15.1 
Norfolk ------ 24,726,545) 19,265,192, +28.3, 167,598,210) 135,539,814) +23.7 Week ending July 26. 
Birmingham __| 14,414,618) 10,382,719 +38.8 102,413,080 83,364,527, +22.8 Clearings at— 
Little Rock_.__| 13,880,851; 9,180,715 +51.2) 96,918.939| 70,028,364) +38.4 Inc. or 
Macon *_____ 5,520,539) 12,672,670, —56.4. 43,773,042| 97,190,203' —55.0 1917. | 1916. | Dec. 1915. 1914, 
Jacksonville __| 14,875,517 13,447,427, +10.6| 117,201,248 104,953,490) +11.7 
Oklahoma ____| 31,009,650, 17,582,460 +76.4; 185,249,949 103,145,834 +79.6 $ $ | % $ 3 
Chattanooga._| 15,717,643' 12,327,496 +27.8) 106,725,151/ 85,591,140, +24.7 | Montreal --------.---- 75,858,819! 69,009,942 +9.9| 46,740,865) 58,107,541 
Knoxville.____| 10,099,578, 9,299,742| +8.6 71,048,041) 66,140,068, +7.4 | Toronto ---_.-.-...--- 57,557,827| 47,937,081| +20.1| 34,163,826/ 44,000,000 
Charleston____| 12,112,105 8,348,070 +45.1 78,227,794, 67,832,726 +15.3 | Winnipeg -.......-.--- 40,055,455| 40,891,782) —2.0) 16,675,215) 22,482,916 
Augusta_-____- 7,158,759| 5,982,170| +19.7' 61,964,688) 47,763,033| +29.7 | Vancouver .......-.--- 8,399,454| 5,928,418) +41.7| 4,837,633) 8,202,872 
Mobiie - 5,659,168! 4,246,826 +33.3| 41,077,629) 32,256,221; +27.3 | Ottawa ._._....._. --- 5,165,137| 4,512,803} +14.5| 2,905,612) 3,372,627 
Austin - 8,283,679) 6,204,949 +-33.5| 106,397,961, 106,454,081; —0.05 | Quebec ______...-_-_-- 4,537,155| 3,237,873) +40.3| 2,880,159] 3,062,557 
Tulsa, -___- 27,243,000 16,411,324. +66.0) 193,553,506 99,094,396) +95.3 | Halifax .......------.-- 2'936,189| 21294:482| +28.0] 1,947,707| 2,007,295 
Columbia__ _- 4,791,451; 3,721,440, +28.8) [33,453,424) 30,014,792) +11.5 | St. John___-------_--- 1,786,552| 1,845,158} —3.2| 1,465,630} 1,674,110 
Beaumont 4,606,600' 3,348,944) +37.6 33,239,477, 27,125,504, +22.5 | Hamilton --_-.--..---- 4.072.018! 3.491,257| +16.6| 2,703,928] 2,740,267 
Wilm’ton,N.C.| 2,357,909! 1,782,000| +32.3) 16,298,149| 14,464,349 +12.7 | Calgary____._._- .__--- 5,347,065| 4,323,719) +23.7| 2,248,758] 3,783,325 
Muskogee 7,514,397| 4,708,583, +5¢.8| 46,010,718 35,873,424) +28.3 | London______._-____-_- 1,908,513) 1,644,826) +16.0) 1,531,102 1,459,022 
Jackson - -_- 1,804,000, 2,034,959, —11.3) 14,860,195) 17,80 ,911| —16.0 | Victoria___.-.-..-.-.- 1,549,267| 1,553,520) —0O.3| 1,243,388] 2,438,622 
Vicksburg -_- 1,137,000 894,474, 4+27.2 7,892,402 7,448,286 +6.0 | Edmonton _-_-_------- 2,405,882) 2,020,848) +19.0| 1,511,458) 2,842,238 
Columbus, Ga.| 2,021,716, 1,525,036, +32.5| 1%4,663,73°; 12,980,17f; +5.3 | Regina -.........-.--- 2,609,943) 2,052,436) +27.1) 880,792) 1,881,362 
El Paso--__- 16,000,000! 11,532,563) +38.7 122.418,19F| 79,712,50f| +53.6 | Brandon --._......---: 583,629| 714,474) —18.3; 491,966 466,510 
Meridian 1,710,000| 1,593,300| +7.3) 11,657,103) 12,167,000! —4.2 | Saskatoon____.______-- 1,496,907; 1,081,605) +38.4| 570,789 983,931 
Dallas -_- 46,578,891| 28,810,165] +61.7| 35,940.024| 209.439.167| +71.6 | Moose Jaw_.__._______- 954,575 868,700) +9.9) 473,708 755,401 
Newport News| 2,393,312) 1,733,160) +38.1| 17.035,262} 11.355,01&| +50.0 | Lethbridge ___._______- 748,369 473,792) +58.1) 280,851 327,117 
Montgomery - 4,290,000, 3,615,599 +18.7) 29,550,299} 29,973,884 —1.4 | Brantford_____.______- 881,982! 654,156, +34.7 413,720 577,388 
Tampa____- 4,550,028; 4,146,360) +9.7) 35,631,052) 31,071,815} +14.7 | Fort William___.____-- 712,757) 600,242) +18.7) 420,607| 1,093,161 
Texarkana__ 1,849,658 1,195,177) +58.1| 13,684,161) 9,747,040, +40.4 | New Westminster-_-___- 389,073) 277,533; +40.4 243,172 342,555 
Raleigh _____. 2,538,258, 2,330,096 +8.9 19,655,320) 18,713,556) +5.0 | Medicine Hat______-_-- 463,317! 357,134) +29.7| 156,839 314,129 
aici en te ioe ie ay amas. 603,718] 484,990) +24.5 329,313 371,443 
Total South .|1475257 900'1080891 960) +36.5:10572.621,.913'7.924.138.782| +33.4 | Sherbrooke___________- 573,615) 476,164 +20.4| asceee| Jae 
*Country ciearings department abandoned. ON . 6 wntinnwesees 521,554) 418,534 24.6) ------| ------ 
Week ending July 28. Total Canada_--_--_--- 222,118,772'197,151,567) +11.7/125,117,038'163,286,389 
Clearings at— |- 
e Inc. or | i 
1917. 1916. Dec. 1915. | 1914. Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
s $ % $ $ —The subjoined table, covering clearings for the current 
Kansas City_.__| 132,429,560] 89,956,464) +47.2| 58,959,185. 62,225,686 ° . 
ee eng FR 25.000 000 24,458,772 +2.2 14,841,290! 23,316,145 week, usually appears on the first page of each issue, but 
ae: 29 658,48: ¢ 99 +47.8 4,421,696 2 i 
St. Paul._..___- bat tos] 7y ee eee, Tare) Teel eis — 14:400-826 | on account of the length of the other tables is crowded out 
Denver _______- 12,781,564] 10,547,589, +21.2 8.635.604 6.800/316 | once a month. ‘The figures are received by telegraph from 
St. Joseph_____- 12,821,966 8,236,794 +55.7 6,521,148 5,468,394 | other leading cities 
Des Moines_____ 5,808,183} 5,034,950 +15.4 4,144,301 4,208,006 P g , 
wichita EES. 8,398,532) 5,419,256 +55.0 3,752,819 3,848,683 
Duluth. _-...... 4,697,789 4,808,135} —2.3] 2,657 353} 3,713,633 ' —BReture: | Per 
Sioux City_____- 5,567 ,233| 3317 283 + 67.8) 2,572,150) 2,521,891 . eee: yg ty eae | 1917. 1916. Cent. 
ae ss Kat aca 3,100,000} 2,500,000) + 24.0) 1,902,838} 2,074,468 | __ ests Pa eh Seen me ar Ee SRE co 
Topeka -......-| 2,897 ,204| 1,970,716) +47.1| 1,352,643} 1,312,834 lew York | $2,787,682,213 2,536,413,034 9.9 
Cedar Rapids-__- 2,226,320 1,326,585| +67.8| 1,305,731] 1,535,502 pl gi on et isis "ss '397 687.775 329,362,019 20:7 
Davenport ----_- 1,798,862! 1,450,797) + 24.0) 1,302,790} 1,426,552 | philadelphia 4 279,949,314 | 195,633,648 | +43.1 
Waterloo -__- 2,567 000) 1,374,050) +86.8) 1,175,968} 1,143,381 | Boston ___. 234,297,890 158,711,408 | +47.6 
Helena - | 1,954,480) 1,260,710) +55.1)| 935,855) 1,079,584 | Kansas City ' 132,198,670 75,373,771 +754 
Fargo — 1,559,634 1,528,388) +20.3| 1,059,617 959,120 | st. Louis | 101,870,563 | 79,770,477 | +27.7 
Colorado Sorings) 871,554 604,409) +s 709 000) 790,000 | San Francisco 84,350,887 57,373,912 | +47.0 
Pueblo - 466,596 493,743) —5.5 290 864! 499,554 | pittsburgh _ Pa eS cata 64,696,839 51,217,305 | +26.3 
Fremont --_--- 619,038 557,72| +11.1] 262 634) 436,232 Detroit » 46.511.688 36,262,534 +24.0 
net ge i 1.013.057 860,984) +17.8} 571,841) 476,272 | Baltimore nl : : | 36,.202.573 | 42,475,766 | —14.8 
astings - 373,879 449,899) 16.9} 180,980 225,413 Tau leans 31.877.139 | 9,351.22 
Billings 900.000} 648'344| 38 9| 458-774 315700 New Orleans Pi 31 8 f id y ; 19,351 228 | + 64.7 
. ; gs agp F. a ‘ape ; : — = leven cities, five days | $4,197.325,551 | $3,581,945,102 | +17.2 
Tot. oth. West| 270 595,655) Pea 35 ‘ 139 344,430] 148,688 333 ae r cities, five day 3 625,417,208 480,173,726 | +30.2 
St. Louis | 112,777,431 94,670,688| +19.) 66,572,484| 69,273,241 Total all cities. five days | $4 999.742.759 | $4,062,118,828 | +18.7 
New Orleans | 30'177,167| 18.651.333] +61.8| 15.751.017| 17.445.271 | an cine eee ay | "one aa7 14 | 788 080 11; 23 
Lowlevitie tf 17,597 ,639| 15 354,384) +14 6] 13,246,705) 11.798.274 All cities, one day ae fame “|. 905,467,214 de tere 
ouston _- 10,400 009) 7,442,.777| +39.7 6,000,000) 7 173,726 Total all cities week &5.728.209.97: $4,798.16 7 + 
Atlante 21.300 150| 11,814,115 20.3} 9,308,412! 9,859,576 Total all cities for week .---' $5,728,209,973 | 4,798,198 ,947 19.4 
tichmond 25.000 0090) 14,623,365| +71.0 7 843 369) 7,224,645 : . 
Galveston 4,600,000] 3,978,995 Tie 47602121 3'401 464 Our usual monthly detailed statement of transactions on 
aempets 5-905 .a80 4.564.036 + 96.4 3.242.392) 4.581.663 the New York Stock Exchange is appended. The results 
or Forth. «< 298 ,2 .208 ,89) 7 7 Sf 2| >, 842 32% > ; 
Saediin 0.288.301) 6.084.455 1351 sae aaa ety: ‘ga; | for the seven months of 1917 and 1916 are given below: 
Savannah __-_- 5,147,919 3,645,017) +41.2) 2,775,720) 32,344,307 j 
Norfolk  aeteal 5,037,719] 3,661,009] +37.6 3.098,590) 3,235,412 Pe ‘ “fae? 
Birmingham ___ 3.108.418| 2.110.702 +34 1.813.887) 3.277377 | nein. Seven Months 1917. decom Mouths 1810; 
Little Rock.__-_- 2,935,399 1,756 309 +67.1 1,650 1 15 1,662,376 lion. | Actual Arer.| Par Value ; Actual Aver. 
Macon ______- 1,015,000 2,987,928] —66.0 1,902,286 2,581,096 Renata. % Value Price| or Quantif Value Pri 
Jacksonville _ 3,335,508 2,804,849] +18.9} 1.943.977 2'007.106 or Quantity. | alue. rice. or Quantity. | alue. ce. 
Oklahoma =e 7,498,164 3,754,166| +99.7 2,207,000 See Be yee a ea "ad aaah lg. iain aaa ; 
*hatt: re Rap oe ¢ 9 yy oa a nse cae | ocook{ ire 115,216,752) 94,243,518 
Chattanooga - - - - 3,556,736 2,136,205 TRe5| 1,863,190 2,042,117 Val_$10542077 .305/$10081906 ,073| 95.6 $8,199,204,605.$7 680,945,175] 93.6 
Knoxville _._..- 2,138,748 1,892,973) +13.0) 1,591,973 1,670,000 I } pa 294 FQ7 © 305.848.5621 91.4 461.365.50° 424.813.312) 92.1 
Charleston __... 2,439,742 1,530,248) +59.4 1,085,827 1.297.367 tR. yonds 334,537,500, 305, 8,562 91. 1,3 15 509 24,813,3) 92. 
phy , 150, omnes rae Gov't bds 28,580,750) 28,580,895/100.0 648,950) 672,129]103.6 
€ GR 2¢ j od - ’ ’ ’ , ’ ’ 
Augusta........ 1,684,718 1,402,901) +20.0 1,004,010 1,097 ,659 State t a 209046 500! 202.066,504| 96.7 153,566 500) 146,080,413) 95.1 
Mobile ___------ 1,269,667 810,000] +56.7| 900:000| 1,100,000 | tate bones 0 ee lee "109'1121194.5| 171.000) "36001612105 
I tent. 1,400,009 800.000] +75.0/ 1,000,000) _—-1508,250 | Bank stks 56,100) a tat tates sco 
ea 6,239,000 4,014,273] +55.4) 1,407,386 1,264,889 ; . ne | 511 BF 56 BAEISS OF 
dred 1'742 239 866,017| + 101.2| 651988 834'939 Total _ _..$11114348 ,155'$10618511 ,146] 95.5$8,814,956,555)$8,252,871,045' 93.6 
PAROS << ise'e wisi 412,471 349,561) +18.0) 252,386 246 337 - r ; 
Vicksburg -..... 194,928, 156,490) +24.6, 128,012 173,670 The volume of transactions in share properties on the New 
Dallas -.------- | 9,562,448, 6,327,686) +51.1) -.----- ------- | York Stock Exchange each month since Jan. 1 in 1917 and 
Total Southern 307.382.2872 226.373.872 +25.% 164.0%8.742 171.403.1 | 1916 is indicated in the following: 
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SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
1917. 1914. 
Mth |—— } 
| Number Values. | Number Values. 
of - —_—-—— of —$—___—___—— 
Shares. Par Actual. Shares. Par. Actual. 
& $ $ 
Jan .|16,939,440 1,537, 971, 930 1 465,687,290 15,956,944'1,427, 403,335 1,301,244,816 
Feb .|13,588 465 1,219,280,130 1,170,569,988 12,126,205 1,025,90 2'910 by 2,417,209 
Mar 18,658,267) .654,197,470)1,5 88,437, 263:15,197, 5851, 331,870,900 1,264,214,208 


istari49, 186, 1724, Ail, 449, 


530 224, 694, 541 43 280,7 734 3, 785,177,1 45 3,527.87 6,433 


208 12, 523, 507 1,118,264,0 50) 061, 17 2,487 
702 16,427 ,576 1,421 ,290.75 1,322.476.934 
,206 12,823,833 1,071,814,6 45 1,014,902 ,417 


April, 14,258, 16 21 289, 483, 9501, 23 7,415 5, 
May /|19,354,400 1,780.716,4501, 709.948. 
June |19,092 ,653 1,787, 372, 075 1.712 ,444 


2d ar 52,705, 215 





4,8 857, 572,475 t, 6! 59, 808, 116 41, 774,91 916 3,611, 3694 145 3,398,8 851,838 

6mo5|101891 387 9,269 022,005 8, 884, 502, 657 85, 055, 650 7,396, 546.5 90 6 926,7 28,271 
- Se ihe ania il a _ pain 
July. 13, 325,366511 , 273,055,300.1, 197 ,403 ‘416 9, 187,868 802,658 O15 5 754 216,904 





_ The jallawing tS ie covers the clearings by months 
since Jan. 11917 and 1916: 


MONTHLY CLEARINGS. 





























| Clearings, Total All. Clearings Outside New York. 

Month. 

1917. 1916. | &% 1915. 1916. | % 

& $ g g 

Jan ..'25,641,505.405' 20,138,687 ,541| + 27.3 10,514,139,790 gpg tt +34.6 
Feb __'21,630,773,327/18,292,704,969|+18.2) 8,836,686,083 7,185,967,692| +23.0 
Mar... |24,794,665,314)| 20,744,243 671) + 19.5 10,565,538 ,054, 8,196, 369, 170; + 28.9 
lst qu 72 06 6. 944 046 59, 175, 636, 181, + 21.8 29,916,363,927 23, 194, 222, 17 6| +29 0 
April _|25.01 3 247,979 19. 375, 627,782 +29.1 10,361,026,082 7, 753 O11, 1 127| +33. 6 
May . 36. 317 806 472|20,720 039,628) + 27.0/10,734,349, 469) 8,159,112,286| +31 46 
June-.-_ |26 735 ,988 ,226) 20 653 ,997 ,436| + 29.4 10,636,909,959| 8,100,485,544)+31.3 
2d aqr- \78, 067, 042,677 60,7 749,66 4, 846) +28. 5/31, 732, 285, 510| 24,01: 2,608, 957|+32.1 
6 mos, 150! 533986. 728 | 119025, 301, 027 + 25.2 (61,648,649, 437|4 7,3 206, 831, 133 30.6 

se aaah aliens fan AAAS al au 
July - 25, 667 083 .219'19,426, 430, 703 +32.1 10, 481, 789 — 7,987, 687 28! +31.2 





The course of bank clearings at leading cities of the coun- 
try for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGSJAT LEADINGICITIES. 

















—— -— — —— - July ———--—— ————-Jan. 1 to July 31-—-— 
(000 ,000s 1917. 1916. 1915. 1914. 1917. nD %. 1915. 1914. 
omitted .) s 3 3 $ 3 $ 

New York_. .15,185 11,439 8,695 8,180 103,671 84, oF 57 55,502 56 271 
Chicago_-.-.-_-- --- 2,078 1,625 1,318 1,877 14,564 11,177 9,117 9,640 
I 1,116 867 682 708 7,104 6.137 4,568 4,790 
Phils vdelphia em 1,332 1,031 713 708 9,840 7,130 4,658 4,861 
CO ee 532 417 324 337 3,820 2,876 2,326 2,389 
Pittsburgh _...... 342 282 228 229 2,353 1,923 1,472 1,582 
San Francisco..... 420 278 227 225 2,645 1,821 1,477 1,468 
Cincinnati ______-. 186 145 119 120 1,187 987 761 803 
Baltimore. ..____- 194 193 152 183 1,301 1,300 1,022 1,108 
Kansas City_..... 587 360 275 242 3,890 2,364 2,099 1,569 
Cleveland. ____._- 359 218 144 124 2,052 1,228 831 761 
New Orleans_- 142 89 74 72 1,022 681 537 556 
Minneapolis ______ 111 107 77 100 870 749 686 687 
Louisville ___ . 82 73 66 58 597 548 402 424 
ae RS 229 180 136 116 1,605 1,173 778 815 
Milwaukee __ . 105 80 67 79 729 563 482 501 
Los Angeles_____- 125 101 90 9S 900 711 598 707 
Providence _ ____ > 45 42 37 37 $11 290 232 243 
gt 131 88 75 67 1,002 672 540 505 
aera 87 68 53 58 555 436 336 353 
[ees 59 64 57 51 425 440 355 334 
Indianapolis ___-___ 58 46 40 40 397 311 247 243 
ee 62 49 42 35 435 349 271 255 
Richmond________ 116 68 40 36 718 478 273 244 
Memphis ________ 41 25 19 24 311 221 193 223 
ane 96 61 53 56 604 410 350 373 
Hartford abe: 38 34 31 28 256 239 194 150 
Salt Lake C City - i ed 56 34 28 26 377 251 180 176 

Total_________.23,914 18,064 13,862 13,414 163,541 129,722 90,487 90,487 
Other cities_______ 1,753 1,362 1,067 1,079 12,260 9,630 7,448 7,417 

Total all___.__.25,667 19,426 14,929 14,493 175,801 139.3 97,935 97,904 
Outside New York.10,482 7,987 6,234 6,313 72,139 55, 198 5 42,433 42 402 








THE ENGLISH’ GOLD)AND'SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date « f 
July 12 1917: 


FB, 
The Bank of England gold reserve against its”note issue shows afreduc- 
tion of £1,839,245, 


as compared with last week’s return. Gold to the 
value of $7,700,000 has been announced in New York as received from 
Canada. _ On the other hand, $3,567,000 have been engaged for export to 
Spain and South America. The Transvaal gold output for June 1917 
amounted to” £3,237,101, as compared with £3,235,767 in June 1916 and 
The West African gold output for May 1917 


£3,310,618 in May 1917. 
amounted to £121,104, as compared with £132,976 in May 1916 and 


£123,825 in April 1917. 


The ‘African World” reports an interview with Sir Alfred Sharpe, in 
which he states that, during the operations of the recent expedition, in 
which he spent nearly three months in the Northeastern Congo, he found 
that an enormous area of gold-bearing deposits, both in alluvial and reef 
formation, had been located and systematically proved by the Belgian 
authorities. The Kilo Gold Mines, situated three davs’ trek east of Albert 
Nyanza, have for years produced considerable quantities of alluvial gold. 
but the rich deposits seem to extend almost indefinitely over the whole 
Aruwimi-Welle basin. and are already conuevieu Oy ~ Zirst-class road for 


hea motor traffic > with the Upper Nile at Rejaf, near the southernmost 
point of the Sudan.” 
SILVER. 


Several times during the last three weeks the price has reached #39 4d. 
but failed to go beyonu. 411.8 week, urged by a daily recurrence or buying 
orders of a general character, this limit was exceeded on the 9th inst., when 

39 15-16d. was quoted. On each succeeding day prices rose substantiall 

until figures were reached higher than any recorded since June 1892. The 
Shanghai exchange has hardened in Sympathy. It is reported from “Cey- 
lon that the new two-rupee notes of which, early in June, about five lacs 
had been put into circulation, are used by planters for the payment of their 
Coolies in preference to coin. A further increase has taken place in the 


holding of silver by the Indian Treasury, as will be seen 1 trom the following 
currency details’ (in lacs of rupees): 





June 22. June 30. July 7. 
BE CA MINOR... . ccc svtanenshancnwnsaca 90,82 93,29 94,34 
Reserve in silver coin and bullion_...--.-----. 17,52 20,24 20,96 
Gold coin and bullion in India__......-.------ 7,26 7,07 7.54 
Ee On is wis em maw inna mee 5,17 4,80 4,42 


The stock in Bombay consists of 1,800 bars, as compared with 2,100 bars 
ast week. The stock in Shanghai on the 7th of July, 1917, consisted of 
about 20,700,000 ounces in sycee and 15,000,000 dollars, as compared with 
about 20,900,000 ounces in sycee and 14,800,000 dollars on June 30 1917. 
Quotations for bar silver per ounce standard: 


(72S * ere 39 13-16 cash a eee 40% cash 
wis a a ae ale 39 % . Pc | eee 40.197 
Se ee a. oe rs, SO ear ee 5% 
a | Saaene 40 5-16 a Bar gold per oz. standard__-_-_77s. Od. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 4d. above that fixed a week ago, 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, July 28. July 30. July 31. Aug. 1. Aug.2. Aug. 3. 

Week ending Aug. 3. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_._.__.--- .d.39% 39% 39% 40% 40% 41 
Consols, 24% per cents_____- Holiday 55% 55% 55% 55% 56 
British, 5 per cents._..---- = 94% 941% 94% 94% 94% 
British, 4% per cents_.__-_-- - 94% 95 95% 95% 95% 
French Rentes (in Paris) __fr. - 61.15 61.10 61.05 61.15 61.15 
French War Loan, 5% (in 

PO takin sdkicus ans yt 88.70 Satis cs 87.50 87.50 87 .50 

The price of silver in New York onthe same days has been: 
Silver in N. Y., per oz___cts.738% 78% 78% 79 80 80% 





Commercial and Miscellancous Aewse 
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Breadstuffs figures brought from page 514.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipis at— Flour. Wheat. 











Corn. Oats. Barley. Rye. 

bbls .196lbs.. bush. 60 lbs bush. 56 lbs bush. 32 lbs..bush.A8lbs. bush.56lbs. 
Chicago. --- 95,000 154,000 892,000, 1,644,000 179,000 17,000 
Minneapolis -| ...---.-- 590,000 54,000 141,000 102,000 20,000 
Pitcéviesl essawenn OnE - «dmscous 2,000 4,000 1,000 
Milwaukee -- 18,000 25,000 151 ,000 304,000 54,000 6,000 
Ee ees 6,000 13,000 ea ee 
Detroit....... 6,000: 9,000) 24,000 Ae ee ee 
Cleveland -.- CO aa | 25,000 SN 2,000 
St. Louis_--- 46 ,00f 816,000 342,000 BEE ME wcdcencae 7,000 
Peoria _._--- 26,000 12,000 584,000 283,000 70,000 3,000 
Henees City.) .<cdcoce 1,496,000 147,000 RE 5. at choi “aikgieiibaseutae 
a Eee eee 290,000) 959,000 MEE > shitw yan acto Magn adee la a: 
Total wk.1917 192,000, 3,381,000) 3,191,000, 3,634,000 409, 000 56,000 
Same wk.1016 340,000) 11,266,000, 4,867,000 5,695,000 1,783,000 160,000 
Same wk.1915 262,000| 8,037,000; 2,818,000) 3,108,000 495,000 47,000 








Since Aug.1— } 


1916-17____.18,496, 000'352, 846, 000/518,827,000/271,786,000 84,026 ,000 22,329,000 
1915-16____'20,247,000/515,234,000 231,127,000 223,414,000 116958000 22,592,000 
1914-15___- 19,720,000 393,616,000 241,481,000 268,230 ,000'86 ,257 ,000 19,285,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 28 1917 follow: 





Recetpts at— Flour. Wheat. 











Corn. Oats. Barley. Rye. 

Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York-~-- 140,000 232,000 297 ,000 568,000 SOO adcdwssex 
Philadelphia _| ol 24,000 21,000 177,000 ON 1,000 
Baltimore ---! 61,000 162,000 570,000 ERE 10,000 
Newport News BP! SE ER SES DE ee ee Cninoandl asmbenoe 
New Orleans* 75,000 62,000 79,000 2 eee | ere ae 
Montreal. - - - 12,000, 1,123,000| .......- 143,000 LE eee ee 
Total wk.1917 312,000 1,600,000 1,937,000 1,765,000 311,000 11,000 
Since Jan.1'17/12,679 ,000 139,941,000, 42,411,000 86,645,000 10,538,000 6,546,000 
Week 1916--- 448,000, 7,205,000 2,293,000 4,749,000 557,000 


15,000 
Since Jan.1'16:15,633,000.228,714,000' 38,013,000 110,825,000.18,525,000 7,781,000 





* Receipts do not include grain passing through Ne 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 28 are shown in the annexed statement: 


w Orleans for foreign ports 




















} 
| Wheat. Corn. | Flour. Oats. Rye. | Barley.| Peas. 

Exports from— bushels. | bushels. | barrels.| bushels. | bushels. bushels. bushels. 
Se 774,550 650,673 23,3 368 fs: 194, ee a eg ee 
OS™ SF 356,382 Pe Pee ee al ewkien es 
Baltimore... ...--- | 35,626) 251,425) ....-- RT ee, eee 
ee a a ees aap IS rr |e ea 

Total week__--- 1,166,558 902, 098 +t 368 2,265,687 sepa eg oh Galea 
Week 1916_____-- 5,203,587/1,164,397'225,536'3,128,819,1 46,258/812,228 





The destination of these exports for the week and since 
July 1 1917 is as below: 














| Flour. Wheat. Corn. 
Exports for Week Re 
and Since Week | Since Week | Since Week Since 
July1lto— |July 28) July 1 July 28 | July 1 | July28 | July 
1917. | 1917. 1917 | 1917. 1917. 1917. 
|Barrels.| Barrels. | Bushels. Bushels. Bushels. Bushels. 
United Kingdom-| 23,368 146, 696) 1,130,932) 6,043,116 507,784) 1,532,810 
ieee onal neodea} 336, 501| 35, 626) 3,257,117, 394,314 483,543 
Other Countries_-| ----- eee, SES stiene! samammeun 
TR. ccemoncd | 23,368 485,982’ 1,166,558, 9,303,035 902,098 2,016,353 
Total 1916...--- '225,536 1,459,944 5,203,587! 27,569,201,1,164,397) 4,439,190 





The world’s shipments of wheat and corn for the week 


ending July 28 1917 and since July 1 1917 and 1916 are 
shown in the following: 











AUG. 4 1917.] 


THE CHRONICLE 











471 











Wheat. 


Corn. 














Erzports. 1917. ai9i6. 1917. | @1916. 

Week Since Since Week | Since Since 

July 28.| July 1. July 1. | July 28.) July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer*) 5,259,000) 29,245,000) 35,896,000; 1,181,000) 4,601,000) 4,420,000 
SP Ber | ee | SOG. sccnnane (CRELS Fs Bee ney 
a ee eee, Ge ES ee el Bee ee | benshasee 
Argentina - 224,000 1,216,000 5,560,000 295,000; 1,529,000; 8,695,000 
Australia___| 1,134,000' 5,582,000) 2,704,000) -..----- ORS Ss ME Bere re 
| RS: 346,000) 2,502,000 SEEM <eacccdneh. oscaescrcal Sanduvae 
Oth. countr’s 32,000 104,000 168,000) 58 ,000 286,000| 1,140,000 





Total ____| 6,995,000 38,649,000 


45,080,000! 1,534,000 


6,416,000, 14,255,000 





* North 


during the continuance of the war. 
a Revised. 


America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. This is effective 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 




















Wheat. Corn. 
United | | Untied 

Kingdom. Continent. Total. | Kingdom. | Continent. Total. 

| Bushels. | Bushels. Bushels. Bushels. Bushels. Bushels. 
July 28 1917__| Not availljable 
July 21 1917 Not availlable 
2 2 | 22 ea Bere 48,536,000); .....-.- | paces crak 116,397,000 
PEE. BA RW iesl enucucomet on _..124,264,000 nae "7777777 }24"106/000 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or, important corporations: 
Dividends announced this week are printed in italics: 














Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern preferred ---_--- 3 Aug. 28 Holders of rec. July 21a 
Peeeerree COxWS)...6.2 666s nckasdce \% |Aug. 28 Holders of rec. July 2la 
Atch Top & Santa Fe, com. - (qu. ) (No. il 1% jSept. 1) Holders of rec. July 31a 
Baltimore & Ohio, common__.____._._- 2% |Sept. 1 Holders of rec. July 21a 
Preferred _ : 2 Sept. 1 Holders of rec. July 2la 
Buffalo Roch. ‘& Pitish., common and ‘pref. 3 Aug. 15 Holders of rec. Aug. 9a 
Chicago Milwaukee & St. Paul, common- 2 Sept. 1 Holders of rec. Aug. 7a 
Preferred 3% |Sept. 1 Holders of rec. Aug. 7a 
Chic. St. Paul Minn. & Omaha, common) 2% |Aug. 20 Holders of rec. Aug., la 
a ee a 3% |Aug. 20 Holders of rec. Aug. la 
Cleve. & Pitts., reg. & spec. guar. (quar. | 124 |Sept. 1\Holders of rec. Aug. 10 
Cripple Creek Central, com. (qu.) (No. 31)- 1% |Sept. 1 Holders of rec. Aug. 15a 
Preferred (quar.) (No. 47) . “2 Sept. 1 Holders of rec. Aug. 15a 
Illinois Central (quar.) (No. 127)- inthe eee | 1% |Sept. 1) Holders of rec. Aug. 6a 
Louisville & Nashville =e _..---| 3% |Aug. 10|/Holders of rec. July 20a 
Maine Central, preferred (quar )- OES Tt | 1% |Sept. 1 Holders of rec. Aug. 15 
Norfolk & Western, common (quar.)_...| 1% |Sept. 19 Holders of rec. Aug. 3la 
Adjustment preferred (quar.)_..__._- 1 Aug. 18;Holders of rec. July 31a 
Pennsylvania RR. (quar.)............ 1% |Aug. 31)Holders of rec. Aug. 12 
Pittsb. Cin. Chicago & St. Louis_______ 2% |Aug. 30)Holders of rec. Aug. 20a 
Pittsburgh & West Virginia, pref. (No. 1)- 1% |Sept. 1|Holders of rec. Aug. 25 
Reading Company, common (quar.)____| $1 Aug. 9/|Holders of rec. July 24a 
First preferred (quar.)..............- 50c |Sept. 13|Holders of rec. Aug. 28a 
Utica Clinton & Binghamton__-_________ 2 Aug. 10;Aug. 1 to Aug. 9 
Street and Electric Railways. 
American Railways, preferred (quar.)-~- 1% |Aug. 15)Holders of rec. July 3la 
Boston Elevated (quar.).........-.-.-.-.- 1% |Aug. 15)Holders of rec. Aug. 2 
Cities Service, com. & pref. (monthly) __ 4 |Sept. 1)Holders of rec. Aug. 15 
Common (payable in common stock) -- \%|Sept. 1)Holders of rec. Aug. 15 
Civic Invest. & Indus. (quar ) (No. 4)_- 1 Aug. 15|)Holders of rec. July 31 
Connecticut Ry. & Ltg.,com.& pref. (qu.)| 1 Aug. 15)Aug. 1 to Aug. 15 
Desroit United Ry. (qvar.)- Beye Sept. 1|Holders of rec. Aug. 16 
Illinois Traction, common (quar. .. aetaae % |Aug. 15idJuly31 to Aug. 13 
Lehigh Valley Transit, pref. (quar.) - 1% |Aug. 10)Holders of rec. July 31a 
Monongahela Val. Tract., com. (extra)__| 1% |Aug. 16|/Holders of rec. June 30a 
Nor. Texas Elec. Co., com. (qu.) (No. 32) 1 Sept. 1|Holders of rec. Aug. 16a 
Ut eee eee ee 3 Sept. 1|Holders of rec. Aug. 16a 
Pacific Gas & Elec., 1st pf. & orig. pf. (qu.)| 1% |Aug. 15|Holders of rec. July 31 
Philadelphia Company 5% pref_____--- $1.25|Sept. 1|Holders of rec. Aug. 10a 
Tampa Electric Co. (quar.) (No. 51)_---| 2% |Aug. 15)Holders of rec. Aug. la 
West Penn Rys., pref. (No. 1)_________- 1% |Sept. 15|)Holders of reo. Sept. la 
West Penn Tr.&W.P., pf. (qu.) (No. 11) 1% |Sept.15|Sept. 6 to Sept. 16 
Banks. 
ee RS eT en Teo 3 Aug. lIjJuly 28 to July 31 
0 ae ae eae 5 Aug. IjJuly 28 to July 31 
Miscellaneous. 
American Bank Note, common (quar.)-- 75c.;Aug. 15|Holders of rec. Aug. la 
Pee fee DS og 8 ve cowncesnce 75¢c.;\Oct. 1)Holders of rec. Sept. 15a 
American Beet Sugar, preferred (quar.)__| 1% |Oct. 1)Holders of rec. Sept. 15a 
Amertoan Brass (quGr.). <<. ..26ac pccaes 1% |Aug. 15)Holders of rec. July 31 
0 NS ae oh pak +) Le, ee eee ee ey 11 Aug. 15|Holders of rec. July 31 
American Gas (quar.)_............---- 2 Sept. 1|Holders of rec. Aug. 22a 
Amer. Graphophone, pref. (qu.)(No. 77) 1% |Aug. 15|)Holders of rec. Aug. la 
American Hide & Leather, preferred_-- 2% |Oct. 1|Holders of rec. Sept. 10 
American Radiator, common (quar.)__---- 3 Sept.29/Sept.21 to Sept.29 
og ft! ea See 1% |Aug.15;Aug. 8 to Aug. 15 
Amer. Smeliing & Re; fi ining, common (qu. w 1% |Sept.15j)Aug. 25 to Sept. 4 
Preferred (quar.)_-_ 4 1% |Sept. ljAug. 11 to Aug. 19 
American Sod a Founta in (q lar ) a 1% |Aug. 15|)Holders of rec. Aug. 1 
Amer. Sugar Refg., com. and pref. (qu. i 1% |Oct. 2|Holders of rec. Sept. la 
Amer. Sumatra Tobacco, com. (No. 1)-_- 1 Aug. 15|}Holders of rec. Aug. la 
I ee 8 ee ee 3% |Sept. 1)Holders of rec. Aug. 184 
American Tobacco, common (quar.) m 5 Sept. 1)Holders of rec. Aug. 15 
American Utilities, preferred (quar.)- 1% |Aug. 10|Holders of rec. July 31a 
Am. Water Works & Elec., Ist pref. (qu.) 1% |Aug. 25)Holders of rec. Aug. 20 
American Window Glass Machine, pref__\h10 Aug. 14| Holders of rec. Aug. 7 
Anaconda Copper Mining (quar.)___ .- $2 Aug. 27|)Holders of rec. July 21a 
Asbestos Corp. of Canada, Ltd., pf. (qu. ) 1 Aug. 15|Holders of rec. Aug. 1 
Associated Dry Goods, Ist pref. (No. 1)- 1% 'Dec. 1)Holders of rec. Nov. 15a 
Bond & Mortgage Guarantee (quar.)_____- 4 ;Aug. 15|Holders of rec. Aug. 8a 
Borden's Condensed Milk, common_-_-_--- u50c. |Aug. 14/Aug. 2 to Aug. 15 
Borden's Condensed Milk, com. (No. 44)| 4 |Aug. 14;Aug. 2 to Aug. 15 
Brill (J. G.) Co., preferred (quar.)_._-_- 1 |Aug. 10|July 24 to July 31 
Buckeye Pipe Line (quer.)_._._._._.---.- 2 |Sept. 15|Holders of rec. Aug. 25 
Burns Bros., common (quar.) (No. 16)_-| 1% |Aug. 15|Holders of rec. Aug. la 
Common (payable in common stock) _- 1 Aug. 15|Holders of rec. Aug. 1a 
Canada Cement, preferred (quar.)__.__- 1% |Aug. 16)/Aug. 1 to Aug. 10 
Canada Foundries & Forgings, com. (qu.)| 3 Aug. 15|Holders of rec. July 31 
pS a ae es ae 1% |Aug. 15)Holders of rec. July 31 
Canadian Converters’ Ltd. (quar.)____-- 1 Aug. 15|)Holders of rec. July 31 
Canadian Locomotive, com. (No. 1) __- 1% (Oct. 1\Sept. 10 Sept. 20 
PN SO)... pos vedownam wanna 1% \|Oct. 1/Sept.10 to Sept. 20 
Carbon Steel. common (quar.).......--. 1% |Aug. 15|Aug.11 to Aug. 14 
Cees CS ne vinx cdo ckoonuiuas 2% |Aug. 15|Aug.11 to Aug. 14 
WN I es oe eee 1% |Nov. 15|Nov.11 to Nov.14 
EPEC A LAE 2% !Nov.15|Nov.11 to Nov.14 
Capuret Bteel TOO... .- - ncncccucesennee 20c.|Aug. 10|Holders of rec. Aug. 1 
OST a5 5 RG te Pe a RT 5c. Aug. 10|Holders of rec. Aug. 1 
Central Foundry, ordinary pref. (quar.)_.-| 1% |Sept.14|)Holders of rec. Aug. 3la 
Columbia Gas & Electric (quar.)__.__-- 1 lAug 15|Holders of rec. July 3la 
Consolidated Gas (N. Y.) (quar.)______- 1% |Sept. 15!Holders of rec. Aug. 94 





















































































When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Consumers Co., preferred_...........-. 3% |Aug. 20) Holders of rec. Aug. 10a 
Continental Paper Bag, common (quar.) 1% |Aug. 15 . Aug. 8 
Preferred (quar.) (No. 68).-.-._.--_- 1% |Aug. 15|Holders of rec. Aug. 8 
Continental Paper Bag, com. (extra)_...| 6 Oct. 1| Holders of rec. June 30 
JOU CREO) oui o cities cdeoncd 1% |Nov. 1'/Holders of rec. June 30 
PRURUGD (ORGIR) 0. ce awccsnedcenccccs 1% |Nov. 1)Holders of rec. June 30 
Cresson Con. Gold M. & M. (monthly) _—_- 10c.|Aug. 10) Holders of rec. July 31 
Crucible Steel, pref. (acct. accum. divs.)_| h2 Aug. 31| Holders of rec. Aug. 16a 
Cudahy Packing, common (quar.)....-.- 1% |Sept. 15|Holders of rec. Sept. 5 
Seven per cent preferred_.........-.-- 3% |Nov. 1/|Holders of rec. Oct. 20 
Deere & Co., preferred (quar.).......-.--- 1% |Sept 1| Holders of rec. Aug. 15 
Diamond Ice & Coal, common........-.-- \% |Aug. 1)Holders of rec. July 26 
Preferrea quar.) UNo. 17)... .....+.--- 13% |Aug. 1|Holders of rec. July 26 
Diamond Match (quar.)....--.....---- 2 Sept. 15|Holders of ree. Aug. 31a 
Dominion Bridge, Ltd. (quar.)......--- 2% |Aug. 15) Holders of rec. July 31 
Eastern Steel, common (quar.).......---- 2% |Oct. 15|Holders of rec. Oct. 1 
CS Ce cakeeanwanns 5 Sept. 1)Holders of rec. Aug. 18 
First and second preferred (quar.)__.-.-- 134 |Sept. 15| Holders of rec. Sept. 1 
Eastman Kodak, common (extra) -.-_----- 5 Sept. 1|Holders of rec. July 31a 
Rp OE TSE rae 2% |Oct. 1/|Holders of rec. Aug. 31a 
NS OEE a a 1% |Oct. 1)\Holders of rec. Aug. 31a 
First National Copper... ....:.........- 40c. |Aug. 15,Holders of rec. July 21 
Gaston, Williams & Wigmore, Inc. (quar.)| $1 |Aug. 15)Holders of rec. Aug. 1 
Generali Asphalt, preferred (quar.)(No.41)} 14 |Sept. 1)Holders of rec. Aug. 15a 
General Chemical, common (quar.) ----- 2 Sept. 1)Holders of rec. Aug. 22 
General Development (quar.)_.......---- 2 Sept. 1\ Holders of rec. Aug. 15a 
General Electric Special (Red Cross div.)| -«1 Aug. 20;Holders of rec. July 3a 
General Petroleum (quar.).........---- 02% |Oct. 1/Sept.21 to Sept. 30 
Goodrich (B. F.) Co., common (quar.).-; 1 Aug. 15) Holders of rec. Aug. 3a 
ce SE CS BR Pee eee 1 Nov. 15} Holders of rec. Nov. 5 
oO a fh ei ee as 1% |Oct. 1,Holders of rec. Sept. 21 
Great Lakes Steamship (special)_..____- 5 Aug. 15|Holders of rec. Aug. 5 
Greene Cananea Copper Co. (quar.)_ 2 Aug. 27; Holders of rec. Aug. 15a 
Harbison-Walker Refract., com. (quar.)__-| 1% |Sept. 1| Holders of rec. Aug. 20 
Ce i 6 DES. Tlncuncucuuntasne 
PTE, SUMED 5 is nésorneetucnce | 1% |Oct. 20\Holders of rec. Oct. 10 
Hart, Schaffner & Marx, Inc., com. (qu.) 1 Aug. 31 Holders of rec. Aug. 206 
Haskell & Barker Car (quar.)........--- 75¢.|Oct. 2) Holders of rec. Sept. 15 
Tilum. & Power Sec. Corp., pref. (quar.)_| 134 |Aug. 15) Holders of rec. July 31 
Indian Refining, pref. (account accum.)_| 7 Aug. 20 Holders of rec. Aug. 4 
Indiana Pipe Line (quar.)............. $2 |Aug. 15)Holders of rec. July 21 
Industrial & Finance Corp., preferred - _- 3 Aug. 15|July 19 to Aug. 2 
Inland Steel (quar.)...-.---- xcke oe Sept. 1|/Holders of rec. Aug. 10 
Int. Harv. of N. J., pf. (qu.) (No. 42) __ 1%4 |Sept. 1)Holders of rec. Aug. 10a 
Int. Harvester Corp., pref. (qu.) (No. 18) 1% |Sept. 4!Holders of rec. Aug. 10a 
Interstate Electric Corp., common______-- 1 Aug. 1!Holders of rec. July 24 
Jefferson & Clearfield Coal & Iron, pref..| 2% |Aug. 15 Holders of rec. Aug. 9 
Kerr Lake Mining (Red Cross div.)_...- ul5c. |Aug. 10 Holders of rec. July 5a 
Kerr Lake Mining (quar.) (No. 48)___--- 25c. |Sept. 15;Holders of rec. Sept. 1a 
Kings Co. Elec. L. & Pow. (qu.) (No. 70)| 2 Sept. 1 Holders of rec. Aug. 21a 
Lehigh Coal & Navigation (qu.)(No. 155); $1 Aug. 31,Holders of rec. July 31 
Liggett & Myers Tobacco, com. cout A ee Sept. 1!Holders of rec. Aug: 15 
Lindsay Light. common (quar.)......-- 3 Aug. 31| Holders of rec. Aug. 14 
eee 17 Aug. 31)Holders of rec. Aug. 1a 
... 9 9 Se 1% |Aug. 31, Holders of rec. Aug. 14 
Manatt Sugar, common__..........--- 2% |Sept. 1|Holders of rec. Aug. 29 
Maryland Coal (extra)............-.-- 3 Sept. l/Aug. 22 to Aug. $l 
Miami Copper (quar.) (No. 20).....---. $1.50 |Aug. 15|Holders of rec. Aug. 14 
DE svi tei et bebo l<<saaveaceuua $1 |Aug. 15|Holders of rec. Aug. 14 
Mia ni Copper (Red Cross dividend).__.|u25c. |Aug. 10|Holders of rec. July 5a 
Middle West Utilities, pref. (quar.)____- 1% |Sept. 1)Holders of rec. Aug. 15 
Mitchell Motors, Inc. (quar.)__.______- $1.50|Aug. 24)Holders of rec. Aug. 10 
Mobile Electric Co., pref. (quar.)..___-- 134 |Aug. 15|Holders of rec. July 31 
Montreal Light. H. & P. (qu.) (No. 65)_| 2 Aug. 15|}Holders of rec. July 31 
National Acme (quar.)_......---.- 75c.|Sept. 4|Holders of rec. Aug. 15 
Nat. Biscuit, common (quar.) (No. 77) - 134 |Oct. 15\Holders of rec. Sept. 28 
Preferred (quar.) (No. 78)-_--- 134 |Aug. 31|/Holders of rec. Aug. 17 
Nat. Cloak & Suit, pref. (quar.) (N 0. 13) - 134 |Sept. 1|Holders of rec. Aug. 21¢@ 
National Lead, common (quar.)-_ ~~~ --- 1 Sept. 29| Holders of rec. Sept. 7 
re et esi noawen 1% |Sept. 15) Holders of rec. Aug. 24 
National Refining, common (quar. eS 1% |Aug. 15) Holders of rec. July 31 
I a a, « Sinicen waite wees _| 2% |Aug. 15|Holders of rec. July 31 
New Jersey Zino (quar.).............-- 4 Aug. 10|/Holders of rec. July 31a 
New York Dock, preferred..........--- 2 Aug. 15|)Holders of rec. Aug. 6 
North American Co. (quar.) (No. 54) -- 14% \Oct. 1)Holders of rec. Sept. 15 
Ohio Cities Gas, common (quar.) -----~-- $1.25 ‘Sept. 1| Holders of rec. Aug. 15a 
Ontario Steel Products, pref. (quar.) _- 1% |Aug. 15|)Holders of rec. July 31 
Preferred (account accum. dividends)-| 1% |Aug. 15|Holders of rec. July 31 
Pacific Development Corporation -_------ 1% |Aug. 15|Holders of rec. July 9 
Pacific Mail SS., preferred (quar.)__-_--- 1% |Sept. 1)Holders of rec. Aug. | 
Penmans, Limited, common (quar.) ---- 1 Aug. 15| Holders of rec. Aug. 
Pennsylvania Coal & Coke Corporation  -- 75c.|Aug. 10) Holders of rec. Aug 3 
People’s Gas Light & Coke (quar.)_-.---- 1 Aug. 25)Holders of rec. Aug. 1a 
Pittsburgh Oil & Gas (quar.)........--- 2 Aug. 15j|Aug. 1 to Aug. 15 
Pittsburgh Steel, preferred (quar.) ------ 1% |Sept. 1)Holders of rec. Aug. 15a 
Porto Rican-American Tobacco (quar.)__- g4 Sept. 6|Holders of rec. Aug. 15a 
Pressed Steel Car, com. (quar.) (No. 28) - 1% |Sept. 5|Holders of rec. Aug. 15 
Preferred (quar.) SME So ak lad 1% |Aug. 22|)Holders of rec. Aug. 1 
Procter & Gamble, common (quar.) --_--- 5 Aug. 15|July 22 to Aug. 15 
Common (payable in common stock)_.| 4 Aug. 15|July 22 to Aug. 15 
Pullman Company (quar.) (No. 202)_..-| 2 Aug. 15|Helders of rec. July 3la 
Quaker Oats, preferred (quar.)..-_----- 1% |Aug. 31)Holders of rec. Aug. 1a@ 
Republic Iron & Steel, com. (qu.) (No. 4)|_ 14% |Nov. 1)Holders of rec. Oct. 15a 
Preferred (quar.) (No. 56)-....-.---- 1% |Oct. 1)Holders of rec. Sept. 15a 
St. Joseph Lead (quar.)..............- 75c.|\Sept. 20|/Sept. 9 to Sept. 20 
Special (distrib. from res’ve for amort. ) 50c.|Sept. 20/Sept. 9 to Sept. 20 
Savage Arms Corporation, common__.-- 1% |Sept. 15|Holders of rec. Aug. 31 
Dee BP EPOEES bo bo ido o hoes wo whe 1% |Sept. 15)Holders of ree. Aug. 31 
PS SS OT Sy 1% |Sept. 15) Holders of rec. Aug. 31 
Sears, Roebuck & Co., common (quar.)_.| 2 Aug. 15|/Holders of rec. July 31a 
Shannon £0" See 25e. |Aug. 15|Holders of rec. July 31 
(a RE eee 25c. |Aug. 15|Holders of rec. July 31 
Sinelz = Oil & Refining C orporation ae $1.25 |Aug. 23|Holders of rec. July 31a 
Smith (A. O.) Corp., pref. (qu.) (No. 3). 1% |Aug. 15|Holders of rec. Aug. 1 
Southern Cal. Edison, com. (qu.) (No.30) 1% |Aug. 15|Holders of rec. July 31a 
Southern Pipe Line___...-- 6 Sept. 1|Holders of rec. Aug. 15 
Standard Milling, common (quar. Ww ap 1 Aug. 31!Holders of rec. Aug. 21 
Common (payable in common stock) - 1 |Aug. 31|Holders of rec. Aug. 21 
Preferred (quar.) (No. 31)_....------ 1% |Aug. 31|Holders of rec. Aug. 21 
Standard Oil (California) (quar.)_....---- 2% |Sept. 15|Holders of rec. Aug. 15 
Standard Oil (Indiana) (quar.).._.__--- 3 |Aug. 31|Holders of rec. Aug. 6 
RS ap AS ee es ee 3 Aus. 31) Holders of rec. Aug. 6 
Standard Oil of New York Pepe oe 3 Sept. 15|Holders of rec. Aug. 24 
Standard Sanitary Mfg., com. (quar.)-_-_- 1% |Aug. 10| Holders of rec. Aug. 2 
Preferred (@uer.). ..<--<cscces< ae 1% |Aug. 10|Holders of rec. Aug. 2 
Stewart-W arner Speedometer, com. (qu.) 1% |Aug. 15| July 31 to Aug. 4 
Superior Steel Corp., lst and 2d pf. (qu.)} 2 |Aug. 15|Holders of rec. Aug. 1 
Thompson-Starrett Co. , preferred____- 4 ‘Oct. 1\|Holders of rec. Sept. 22 
Underwood Typewriter, common (quar. )| 1% \Oct. 1|Holders of rec. Sept. 154 
Peetewen (9000 ).° c..cackdadwaakuc 1% |Oct. 1)Holders of rec. Sept. 154 
Union Amertcan Cigar, preferred (quar.) 1 Aug. 15|Aug. i to Aug. 15 
United Cigar Stores of Amer., com. (quar.)| 2 |Aug. 15|Holders of rec. July 27a 
United Drug, second preferred (quar.)__- 1% |Sept. 1)Holders of rec. Aug. 15 
United Dyewood Corp., common (quar.) - 1% |Oct. 1)Holders of rec. Sept. 14 
United Dyew’d Cor.,com. (Red Cross div.)| "1 |Aug. 28/Holders of rec. July 24 
U. 8S. Industrial Alcohol, common... -.-- 16 jOct. 1|)Holders of rec. Aug. 20 
ESOC IE EET 16 Dec. 1)Holders of rec. Oct. 20 
United States Steel Corp., common (quar.) - 1% \Sept.29|/Sept. 1 to Sept. 4 
ee RPE ey ae 3 Sept.29|Sept. 1 to Sept. 4 
| Sy RIS tee ES 1% |Aug. 30|Holders of rec. Aug. 64 
White (J.G.) Co., pref. (quar.) (No. 57)_- 1% |Sept. 1)Holders of rec. Aug. 15 
White (J.G.) Engineering, pf.(qu.) (No.18) 1% |Sept. 1|)Holders of rec. Aug. 15 
White (J.G.) Mgt. Corp., pf. qu.) (No.18)| 1% |Sept. 1)Holders of rec. Aug. 15 
Woolworth(F.W.)Co..com.(qu.)(No.21.)| 2 Sept. 1\Holders of rec. Aug. 104 
a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 


rection. e Payable in stock. /f Payable in common stock. g Payable In serip. 
h On account of accumulated dividends. wu Special dividend for the purpose of 
enabling stockholders to make contributions of the same to the Red Cross Associa- 
tion $100,000,000 fund. » Declared 10% payable in quarterly installments begin- 
ning Oct. 1 
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Auction Sales.—Among other securities, the following, 
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"9 [Vo. 105. 








CHARTERS ISSUED. 
Original organizations 


not usually dealt in at the Stock Exchange, were recently sold The National City Bank of Kansas City, Mo. Capital____-$1,500,000 
at auction in New York, Boston and Philadelphia: ae atid ton tok wae Coke Se 
- . ao > v sve va + ‘ 2a s 4 BAivaG, 4 . ¥ i edt ti ie ie tet — ov, 
By Messrs. Adrian H. Muller & Sons, New York: The First National Bank of Del Rey, Cal. Capital___-____- 25/000 
Stocks 1 ious Stocks The First National Bank of Wakarusa, Ind. Capital aa 25,000 
arty" nt 10,000 lot | 2 State Bank 102 Conversion of State Banks- 
25 Superior Coal Co- $10,000 lot} 2 State Bank reer National Farmers Bank of Kasson, Minn._--Capital________- 40,000 
32 Ennis Realty Corp -$1 lot} 969.65 Knox Hat Co., Inc., $10,006 Conversion of The Farmers State Bank of Kasson. 
‘ais $255 Poa Mn ggg ae 1,481 Knox Hat Co Ine. 3a pf.) lot ; The First National Bank of Leesburg, Fla. Capital_ 25,000 
sh., unpaid '_10¢. per sh. | Bonds. Per cent. Conversion of The Citizens Bank of Leesburg. Sid 
10 Federal Co., Inec., pref., $1 $10,000 Richmond Light & RR. Ist _ Re CREE. caw erate cmaned bt antiana’s wis __._-$1,765,000 
each. cetabes _$5 per sh. 48,1952,J.&J 7 62 rn z 7 CAP »p a 
17% Loton H. Slawson Co., Inc., 38,000 Spokane Val. Orchard & INCREASES OF CAI ITAL Al PROV ED. 
pref $209 lot Land Ist 6s, 1920__- 10 The Ottawa County National Bank of Miami, Okla. Capital 
RB Me arta e - sey H ' &C B Pm» enn from $50,000 to $150,000. Increase_-_-___- re Rt 
essrs. Francis enshaw & O. oston: e Farmers National Bank of Selinsgrove, Pa. Capital in- 
, = eh le 3 per sh. | poCPeased from $25,000 to $50,000. Increase_-_-__. Sidi iden 25,000 
Shares. Stocks. $ per sh. | Shares. Stocks . ® per 8". | The First National Bank of Thermopolis, Wyo. Capital in- 
1 Commonwealth Trust-.- ----- - 17% 3 Waltham Watea, pref ---.---- 82 creased from $25,000 to $40,000. Increase________________ 15,000 
3 Shaw Stocking Co......-.----- 25 12 Hood Rubber, com., rights..--- 5 The Rockford National Bank, Rockford, Ill. Capital increased 
a _& ee ° from $100,000 to $400,000. _Inmcrease___-____-____- -- 300,000 
By Messrs. R. L. Day & Co., Boston: The Drovers National Bank of Kansas City, Mo. Capital in- 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. creased from $500,000 to $1,000,000. Imncrease___________- 500,000 
2 Lowell Bleachery__.___.._---- 138 1 North Bost. Ltg. Properties, pf. 98% BO ee er 2 ee eee $940,000 
6 Essex Co., $50 each ~~195 3 Plymouth Cordage ieee ee = 2s ee Pe RO a ae a eee f 
2 Meriden (Conn.) Elee. Light__.189 Bonds. Per cent. BANKS LIQUIDATING TO CONSOLIDATE WITH 

18 Aetna Fire Ins., Hartford _3882'% $2,000 Bangor Power lst 4 44-58, NATIONAL BANKS. 

1 Turner's Falls Pow. & El. right. 2% 1921-1931 wake -86 & int. | The Colquitt National Bank, Colquitt, Ga. Capital ____-_- $40,000 
: ae - Liq. Agts.: 8S. M. Watson and H. L. Harrell, Colquitt. Con- 
By Messrs. Barnes & Lofland, Philadelphia: solidated with The First National Bank of Colquitt. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | The Citizens National Bank of Des Moines, Iowa. Capital__- 300,000 
167 Millard-Schweyer Co 1 | 7 Robert Morris Trust .. 65 Liq. Committee: J. G. Rounds, C. E. Brenton and G. E. 








2 Farmers & Mechen. Nat. Bank 150'%%| 2 Fire Assoc. of Phil., $50 each__307 Pearsall, Des Moines. Consolidated with The Iowa 
20 German Theatre Realty 2\| 20 People’s Nat. F. Ins., $25 each 15 National Bank of Des Moines. 
% Bergner & Engel Brew., pref.. 48 1 Citizens’ Pass. Ry.---.----.-- 273 oe RE Seah lg: Cl ee ae a $340,000 
5 Burlington Co. Transit, $50 20 H. K. Mulford, $50 each 69% é ?° a 
each 1244; 15 Phila. Bourse, pref.,$25each.. 20 OTHER LIQUIDATIONS. 
31% rights to subseribe to Frank- The First National Bank of Croswell, Mich. Capital $25,000 
lin Trust Co. @ $125..15-15% | Bonds. Per cent. Liq. Agt.: H. W. Wixon, Croswell. Succeeded by The First 
1 Girard Nat. Bank 370 $400 Real Est. T. I. & T. mtge. State Savings Bank of Croswell. 
1 Fidelity Trust 570 trust 4s, 1918 97°%-98% | The First National Bank of Edwardsville, Til. Capital_ ‘ 100,000 
15 Pa. Co. for Insurances, &¢ 710 $1,500 Times Land & Impt. Co. Liquidating Committee: H. Trares, G. W. Meyer and S. V. 
9 Philadelphia Trust 820-8204 i oe -$23 lot Crossman, Edwardsville. Succeeded by The Bank of 
Edwardsville. 
: % : f The First National Bank of Wellsville, N. Y. Capital_ = 150,000 
National Banks.—The following information regarding Liquidating Agent: E. C. Brown, Wellsville. Succeeded by 
national banks is from the office of the Comptroller of the the First Trust Company of Wellsville. a 
NIE: ce eg wna on as cack wee yee - $275,000 


Currency, Treasury Department: 
APPLICATIONS FOR CHARTER. 
For organization of national banks— 








Imports and Exports for the Week.—Under instruc- 





The Ochiltree County Nat. Bank of Perryton, Tex. Capital $25,000 tions from the Treasury Department the issuance of weekly 
The Lamar National Bank, Lamar, 8. C. To succeed the nie totals of imports and exports of merchandise and specie by 
> = ¢ ‘ ‘ As . 
FOR oo cal og Oy ney A a aaa ata 25,000 | the New York Custom House have been suspended in- 
The First National Bank of Filer, Idaho--_--.------------- 25,000 | definitely. Under the circumstance our usual compilation 
Conversion of The Filer State Bank. _____| is omitted until such time as the figures may again be given 
MIEN: Leos Jen os odes down wepeanane saunas e $75,000 | out. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 28: 


Processes already in operation in connection with the liquidation of advances by Federal Reserve banks made to assist in the absorption of the Liberty 
Loan are again reflected in the weekly statement of condition of Federal Reserve banks as at close of business on July 27 1917. 

Collateral notes Giscounted declined about one-third; or from 78.8 millions on July 20 to about 52.4 millions on July 27. Collateral notes 
secured by U. 8S. certificates of indebtedness or interim certificates for i Abenty Loan bonds declined from 25.3 millions on July 20 to 12.7 millions on 
July 27, the remainder of the total decline in this class of holdings being furnished by memb:-r bank collateral notessecured by commercial paper. Fig- 
ures obtained by the Treasury Department show that nearly three-quarters of the Liberty Loan of two billions has already been paid in full, leaving 
little more than one-quarter still in pre of settlement—a fact which accounts for the continuous falling off of collateral note operations at Federal 
Reserve banks. Reserve deposits of member banks after reaching 1,165 millions on July 20, shows a decline to 1,135 millions on July 27, a reduction 
of thirty millions for the week, while Government deposits fell from 184.6 millions to 143 millions, a reduction of 41.6 millions. At the same time total 

old reserves, which were 1,380 million on July 20, fell to 1,362 millions on July 27, a decline of about 18 millions. During the week, there were 
ransferred from other Federal Reserve banks to the New York Bank 50 millions dollars for credit to the account of the Treasurer of the United States, 
while sixty millions were disbursed by the latter to the French Government—a transaction which accounts for changes in the reserve and Government 


deposit accounts already referred to. 


lions; Cleveland, 12.5 millions; Chicago, 9 millions; St. Louis, 1 
lions; Richmond, 17.5 millions; Atlanta, 1 million; Minneapolis, 0.5 millions; Kansas City, 4.5 millions, and San Francisco, 1.5 millions. 


The decline in gold holdings was distributed among the banks as follows: Boston, 6 millions; New York, 17 mil- 


-6 millions; Dallas, 1.5 millions. 


York bank shows a falling off of 38.5 millions in members’ reserve deposits, while other banks show minor increases or reductions. 


Bills discounted and bought show a decline from 359 millions on July 20 to 333.5 millions on July 27—or 25.5 millions in the aggregate. 
with 18.5 millions and Boston with 4.5 millions show the greatest liquidations under this head, other banks reporting only minor changes. 
ances on hand were 197.7 millions on Jul 


The total of earning assets shown is 
and constitute 712% of the banks’ 


counts, 47.4% by acceptances, 18.7% b 
occurs simultaneously with an easing o 
urg, Mass., and the Marshall 


Trust Co. of Fitchb 


412 mill 


U.S. 
'd call-mone 


20 against 195 millions on 
ions, a reduction of 24.6 millions for the week. 
id-in capital, compared with 756% on July 20 and 714% on July 13. 
ties and 0.3% by warrants. 


Illsey Ban 


uly 27, a decline of 2.7 millions. 


Banks showing increases were Philadelphia, 5.5 mil- 


The New 


New York 
Accept- 


Other earning assets show but slight changes. 
Total earning assets are now at the same level as on July 13, 
Of the total, 33.6% is represented b 
The decline in discounts, which were 37 % of earning assets on July 20, 
rates. Capital stock is reported as 57.8 millions, against 57.7 on July 20. The Fitchburg Bank & 
of Milwaukee, Wis., paid in 23 thousand dollars and 51 thousand dollars, respectively, 


dis- 


upon becoming members, thus largely accounting for the increase, the remainder being apparently due to increases in the capital and surplus of banks 
a 


ready members. 


In connection with reductions of Government deposits amounting to 41.6 millions, 


disbursed in behalf of the French Government, 40 millions were deposited in member banks, while 20 millions went outside the system. 


Federal Reserve notes issued to the banks 
deposit with the Federal Reserve Agents, of 434.2 millions of 


for the week. ‘The banks report an outstanding circulation of 534 millions, or a decrease of about $200,000 for the week. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


twelve Federal Reserve banks. 


June 22. 


are reported as 584.5 millions, or about half a million more than on July 21. This total is secured b 
old and 170.7 millions of 


already noted, it should be observed that of the 60 millions 


the 


aper, an increase in the gold protection of about 10 millions 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 






































and the Federal Reserve banks. 
ComMBINED REsouRcES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINEss JULY 27 1917. 
July 27 1917.|July 20 1917.| July 13 1917.| July 6 1917. | June 29 1917.) June 22 1917.| June 15 1917.) June 8 1917. || July 28 1916. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold coin and certificates in vault....| 460,764,000] 488,119,000] 471,492,000| 470,359,000] 484,264,000] 492,742,000] 365,020,000] 330,001,000|| 259,931,000 
Gold settlement fund__............-- 405,739,000] 403,821,000] 388,353,000] 371,380,000] 345.845,000| 267,910,000} 221,970,000| 205,886,000|| 102,911,000 
Gold with foreign agencies........._- 500, 52,500,000] 52,501,000] 52,501,000] 52,362,000} 52,600,000) _.........| _...._/___]} ----.----- 
Total gold held by banks......_. 919,003,000] 944,440,000] 912,346,000] 894,240,000} 882,471,000] 813,252,000} 586,990,000! 535,887,000|| 362,842,000 
Gold with Federal Reserve Agent_.-_- 434,193,000] 423,889,000] 428.338.000] 413,715,000] 402.693.000| 390,765,000] 459.942.000| 475.201.000|| 162,776,000 
Gold redemption fund_.............- 9,067,000] 11,691,000] 12,687,000 9,748,000} 9,402,000 8,001,000 3,958,000 2,730,000 1,918,000 
Total gold reserves _...........- 1,362,263,000]1,380,020,000] 1 ,353,371,000|1,317,703,000] 1,294,566,000]| 1 212,018,000] 1,050,890,000]1,013,818,000|| 527,536,000 
Legal tender notes, silver, &¢_....._- 51,789,000 301, 47,545,000| | 38,314,000] 39,840, 35,680,000} 24,518,000}  37,693,000|| 16,589,000 
Total reserves_..........-.-...- 1,414,052,000) 1 430,321,000] 1 ,400,916,000| 1,356,017,000] 1 334,406,000] 1.247.698 000] 1,075,408,000/1,051,511,000!| 544,125,000 
Bills discounted—members--_--.......- 138,459,000} 161,386,000} 140,163,000] 129,853,000} 197,242,000) +240,984,000| 202,824,000) 98,021,000 27,594,000 
Bills bought in open market_..-..-._- 195,097,000} 197,725,000] 194.937,000| 201,664,000| 202,270,000] +194,303,000| 164.525.000| 135.270.000|| 83,454,000 
Total bills on hand._....-_____- 333,556,000] 359,111,000] 335,100,000} 331,517,000] 399,.512,000| 435,287,000] 367,349,000] 233,291,000|| 111,048,000 
U. 8. Government long-term securities.| 41,135,000] 42,265,000] 43,961,000] 42,935,000} 36,426,000} 36,427,000} 36,400.000| 36.387.000|| 48,656,000 
U. 8. Government short-term securities| 35,818,000} 33,050,000} 30,359,000| 28,659,000] 34,302,000| 78,491,000| 77,728,000} 83,298,000 7,925,000 
Municipal warrants.-_._............- 1,469,000 2,186,000 2,441,000 .442,000 2,446,000 2,444,000 2,470,000 5,524,000 27,220,000 
Ts coe eh) sheciekebael. e6sabnceah cco ooo © enti a 
Total earning assets_._._....._- 411,978,000] 436,612,000] 411,861,000] 405,553,000| 494,536,000} 552,649,000| 483.947,000| 358,500,000|| 194,849,000 
Due from other F. R. banks—net___-| 11,106,000] 4,113,000] _7/005.000| 19,465,000 1,448,000 2,561,000 5,642,000 4.811,000|| 12,620,000 
Uncollected items.........----..-.-- 204,756,000} 242,967,000] +253.722,000| 251,374,000] 221,705,000] 195.826,000} 294,968,000] 304.730,000|| _.__..___- 
Total deduc'ns from gross deposits.| 193,650,000} 247,080,000] +260,727,000| 270,839,000} 223,153,000| 198,387.000| 300,610.000| 309,541.000|| 12,620,000 
5% redemp. fund agst. F. R. bank notes 500,000 ,000 500.000 500,000 500,000 500,000 400.000 400.000 450,000 
All other resources. ........------ sa 1,057,000 1,611,000 786,000 851,000 799,000 408.000 635.000 5,588,000 5,514,000 
Wie TOON cnoncnossnaecess 2.021 ,237,000'2,116.124.000'+2074 790 000'2,033,760,000' 2.053.394.9000! 1 .999 442.9001 1.841.000 .000!1.725.540.000!! 757,558,000 
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July 27 1917.| July 29 1917.|July 13 1917.| July 6 1917. | June 29 1917.| June 22 1917.| June 15 1917.| June 8 1917. [suty 28 1916. 
LIASILITIES. $ 3 $ $ s $ $ $ $ 
oo Kk Nee 57,825,009 57,723,099 57,681 1000) 57,657,000; 57,176,000 57,171,000 57,171,000 57,000, en 55,206,000 
Government deposits___._...._.._... 143,032,000) 184,631,099] 300,872,000! 143,626,000) 300,366,000) 495,807,000} 262,581,000] b228,125 200) 56,542,000 
Due to members—reserve account___. 1,135,455,009'1,164,995,00) 1,019,672,000)1,112,347,000|1,033,460,000| 806,209,000 870,734,000| 0778,771 000) ---------- 
Due to non-members—clearing account 8,547,000 4,767,000 6,847,000 d FG.. wbdcdnsgeds, “Sncisndosact  pacnehidbal’  baknddeaau b. «os ceaueee 
ene mer sy ey jic@ueckiol). Shkabhetiekhe Ute dene tade (piLextedaal sabduerscel ‘conbinkouks || 491,266,000 
COIN MOE 8 cn ccddctnsumes 137,815,099} 165,234,090) T153,363,000] 164,588,000} 149,527,000) 137,581,000) 176,424,000} 181,321,000! --___----- 
Total gross deposits._.______.__- 1,424,850,090) 1,519,677,099\ +1430 754,000] 1,425,561 ,000) 1,483,953 ,000] 1,439,597 ,000|1,309,739,000|1,188,217,000| 547,808,000 
F. R. notes in actual circulation_.___- 534,015,000) 534,225,009) 532,503,000) 527,459,000) 508,807,000) 499,721,000) 491,615,000) 481,469,000! 152,590,000 
F. R. bank notes in circulation, net liab. 2,459,000 2,395,000 1,950,000 1,175,000 934,000 776,000 SCRE. dace i 1,692,000 
All other liab., incl. foreign Govt. credits 2,088, 000 2,192,000 1,837,000 21,908,000 2,524,000 2,377,000 2,113,000 1,854,000) 262,000 
,.. £0 "ae 2,021,237, 009) 2,116,124, 000 12074 790,000 |2,033,760,000) 2 053,394 ,000/ 1,999,642 ,000/1,861,000,000/1,728,540,000)| 757,558,000 
Gold reserve against net deposit liab - 74.6% 74.2% 71.7% 76.1% 69.9% 65.5% 58.2% 59.2% || 67.8% 
Gold and lawful money reserve against 
net deposit liabilities........_._- 78.8% 738.1% 78.6% 79.3% 73.1% 68.4% 60.6% 63.4%! 79.9% 
Gold res. agst. F.R. notes in act. cire’n_ 83.0% 81.5% 82.8% 80.3% 81.0% 79.8% 94.4% 54.3%|| 107.9% 
[July 27 1917. | July 20 1917. | July 13 1917. | July 6 1917. | June 29 1917.| June 22 1917.| June 15 1917.) June 8 1917. July 28 1916. 
Dtstridution by Maturities— $ | 3 $ $ $ $ $ $ $ 
1-15 days bills discounted and bought-| 115,223,000) ae 642,000; 116,730,000} 106,557,000) 172,168,000; 222,344,000) 189,458,000 91,288,000 
1-15 days municipal warrants-- ------ 321,000) 084,000) 1,117,000 417,000 6,000 5,000 26,000 3,081,000 | 
16-30 days bills discounted and bought- | 44,799,000) 59° 099. ee 59,380, 009} 47,412,000 53,754,000 60,510,000 39,600,000 30,141,000) 
16-30 days municipal warrants. -_--_--_- | 51,000) 51,00 222,000 923,000 1,132,000 370,000 6,000 6,000) 
31-60 days bills discounted and bought-| 94,431,000) 87,864, O00} 80,995, 000) 98,797 ,000 91,213,006 a 445,000 79,889,000 67,153,000)|} 138,268,000 
31-60 days municipal warrants-------- | 1,028,000) 1,028,000) 1,079,000) 1,079,000 259,000 1,021,000 1,339,000 1,338,000) 
61-90 days bills discounted and bought-| 73,893,000 77,852,000 | 73,367, 000) 74,323,000 77,420,000 57,930,000 54,472,000 41,134,000 
61-90 days municipal warrants_______- } 20,000) 20,000) 20,000); 20, 1,026,000 1,028,000 1,079,000 1,079,000 | 
Over 90 days bills discounted and bought! 5,210, 000) 4,654,000) 4,628,000) 4,428,000 4,957,000 4.058.000 3,930,000 3,575, 000) 
Over 90 days municipal warrants___._-. | 49,000! 3,000) ,000 3, 23,000) 0,000 20,000 ¥ 
Federal Reserve Notes— = =< = SSS = 
ee a ree | 584,464 000) 583,937,000 579,957,000, 570,725,000) 550,504,000, 539,976,000) 527,971,000) 512,527, 000! ” 474, 023,000 
ff fo eee eee 50,449, 00) 49,711,000 47,449,000 43,266,000 41,697 000) 40,255,000 36,356,000 31,058,000 | 21,433,000 
| } | } 
ON Rae ee ee | 534,015,000) 534,226,000, 532,508,000 527,459,000; 508,807,000) 499,721,000) 491,615,000 481,469,000; 152,590,000 
Fed. Res. Notes (Agents Accounts) —\ | | 
Received from the Comptroller___._--- 983,160 000) 974,960,000' 965,460,000, 944,100,000; 924,740,000) 903,700,000| 884,680,000) 852,160,000; 298,520,000 
Returned to the Comptroller___._..--- | 166,545, 009) 164,777,000, 161,237,000 159,949,000 155,570,000) 154,096,000) 152,323, 000] 151,027,000 61,066,000 
Amount chargeable to Agent___--_- 816,615,000, 810,183,000 804,223,000 784,151, 000) 769,170,000) 749,602,000! 732,357, 000) 701,133,000; 237,454,000 
ee ee eee a eee 232,151,090, 226,246,000, 224,266,000, 213,426 ,000) 218,666,000; 209,626 :000) 204,386, 000, 188,606,000 63,431,000 
Issued to Federal Reserve banks..| 584,464, "000! 583,937,000 579,957,000 570,725,000) 550,504,000) 539,976,000 000] _ 527,971 ‘000! 512,527,000) 174,023,000 
ow Secured— === } SE 
By gold coin and certificates_.......--. | ” 2: 30, 331 ,000 218,358,000 218,118,000; 203,120,000; 198,239 med 187 ,667 000) 28 55,674, ey 273,682,000; 110,406,000 
ea ee err Be er eae Bre k Pe ee | pide) witwditbwae!| ccséntuhast, “delhanwet calle > ceed 
By commercial paper.............--. | 150,271, 000 160,048,000 151,619,000 157,010 ,000) 147,865 600) 149,211 ,000| 68,029,000) 37,326,000 | 11,247,000 
Gold redemption fund_............---- | 21,568 ,000) 22,801,000 23,190,000 22,805 5,000) 23,620 000) 24,268,000) 24,538,000) 24,339,000 | 11,830,000 
With Federal Reserve a a 182,294 000) 182,730,000, 187,030,000 187,790 ,000, 180,780 ,000| 178,830,000) 179,730,000, 177,180,000 40,540,000 
WE dosctdéacduudbbudancdasbouce | 584,464,000! 583,937,000, 579,957,000 570,725,000) 550,504,000) 539,976,000) 527,971,000 512,527,000) 174,023,000 
Commercial paper delivered toF.R.Agt.! 170,664,000 168,233,000 158.473.0090 162,733.000 153.398.0006! 153.136.000' 69.145.000 37,930,000 13,267,000 





a@ Amount due to other Federal Reserve banks. 


b Amended figures increasing correspondingly the grand total of liabilities. 


TRevised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL inn cb BANKS at CLOSE of BUSINESS JULY 27°17 





Boston, 


New York. Philadel’a Cleveland. Richmond. Atlanta. 


Chicago. 


St. Louts. | Minneap. \Kan. city Dallas. 


|San Fran. 


Total. 





RESOURCES. 


$s $ 
Gold coin & ctfs. in vault 32,685 000 234,737 ,000 41,2 


Gold settlement fund. 
Gold with for’n agence ies_ 


$ $ $ $ $ 
15,000 33 342 000 6,450,000 7,613,000 39,744,000 4,752,000 
8,811,000 120,367 ,000 20 ,232 ,000 45,443,000 43,800,000 7,921,000 53,086 ,000 23,888,000 11,476,000\39,140,000, 8,674,00022,901 ,000 
3, 675,000 18,112,000 3,675,000 4,725,000, 1,837,000 1,575,000 7,350,000 2, 100,000) 2, 100,000, 2,625,000; 1,838,000) 2,888,000 


Ei 


$ $ $ 
17,792,000 8,522,000 14,195, 000119, 717,000 


$ 
460,764,000 
405,739,000 
52,500,000 





Total gold held by bks. 45,171 000 373,216 000 65, 
21,891,000 173,670,000 32, 
498,000 5,2 


Gold with F. R. Agents- 
Gold redemption fund -- 


50,000 450 


,000 


22,000 


854,000 


351,000 


236,000 


390,000, 


338, 000 


491,000 


122,000 83,510,000 52,087 ,000 17,109,000 100180 000 30,740, 00031, 368 ,000 50,287 ,000 24,707, ate 506 ,000 
905,000 30,880,000, 7,483,000 18,072 ,000 56,653 ,000 14,911,000 21,366,000 14,635,000 15,624,000 26,103,000) 
170,000) 17,000 


919,003 ,000 
434,193,000 
9,067,000 





Total gold reserves__- 
Legal-ten .notes,silv.,&c. 


519,000, 


200,000 


694,000 2,425,000 2,951 ,000, 


252,000, 


478,000 1 ,320,000) 


67 ,560 ,000 552 ,136 ,000 98,477 ,000 114412 000 60,424,000 35,532,000 157069 000 46,041,000 53,072,000 65,413,000 40,501,000 71,626,000 
3,952,000 37,391,000, 1,480,000 


127,000; 


1362263 000 
51,789,000 





Total reserves 
Bilis: 


Discounted—Members 13,731,000) 19,107, 000 9,526,000 7,968, 000 14,381,000 
Bought in open market 16,706,000, 95,806,000 14,545,000 12,287,000, 4,206,000 


71,512,000 589,527 000,99, 957,000 114931 000 60,624,000 36,226 ,000 159494 000 48,992 ,000,53,324,000 65,891 anni iat 821 ae tee 753,000 


5,604,000.20, 178,000 11,515,000)10, 635,000 11,529,000 4,947,000) 9,338,000 
1,310,000 26,757,000 4,127,000, 305,000 12,525,000, 2,702,000) 3,821,000 


1414052 000 


138,459,000 
195.097 ,000 





Tota! bills on hand_.- 
U.S. long-term secur’s.. 
U.S. short-term secur’s_ 
Municipal warrants- ---) 


530,000) 


1,306,000 


50,000) 158 


30,437,000 114,913,000 24,071,000 20,255,000 18,587,000 
549,000 5,918,000, 1,152,000 
sgsreaas 9,980,000 2,548,000 1,100,000 1,969,000 


,000 


115,000 


ed 


6,914,000 46,935,000 15,642 ,000 10,940,000 24 054,000, 7,649,000 13,159,000 
698,000 11,609,000 2,266,000, 1,859,000 8,849,000 3,970,000, 2,429,000 
1,584,000 4,409,000 1,524,000, 2,015,000, 1,784,000, 1,430,000, 3,448,000 
46,000, 


333,556,000 
41,135,000 
35,818,000 

1,469,000 





Total earning assets. _ 33,161,000 126,249,000 27,326,000 30,206 (00021, 823,000 


Due from other Federal 
Reserve banks—Net_ 
Uncollected items-_----_- 


6 603, 


161 pa 


| 


9,196,000 62,953 ,000 19,432 ,000,14,814,000,34,687,000, 


3,062,000 4,967,000 21,255,000 
15,298,000 43,686,000 24,247,000 18,577,000 11, 200,000 10,660,000 40,218,000 9,574,000, 4,901 = 9,699 ,000 


13,095,000 19,036,000 


9,834,000 
6,521,000 10, 175,000 


411,978,000 


a11,106,000 


204 756,000 





Total deductions from 
gross deposits-_--_- 
5% redemp. fund against, 
Fed. Res. bank notes.) 
All other resources__-_.- 


= 


---| 79,000; 


21,901 000 43 ,686 ,000 eaten 639,000 11,200,000 15,627,000 61,473 — 9,735,000, 4,901 ,000, 





9,699,000 


400 ,000 
23,000 





6,521 000.20 ,009 ,000) 
100, a 


445 a 


'193,650,000 


500,000 
1,057,000 





Total resources_-____- 
LIABILITIES. 


126574000759, 462 000 151530 000 166855 000 93,744, 000 61, 129 ,000,283920 000 78, 430 000 73, 101 ,000 110700 00061, 982 000, 110798000 


2021237 000 





Capital paid in__.__..- 
Government deposits __- it rity 
Due to members—Re- 


" 


DuetoF.R.banks—Net 


34" 666 ,000 12, ‘771 ;000 


16, aaeieee 1,945,000 7,671,00018, ceaneens 


799,000 


"63,000 1,509,000 


34,000) 12,067,000, 5,276,000 6,365,000 3,444,000 2,387,000, 7,465,000 7,465,000 3,267,000, 2,520,000 3,157,000 3,968,000 


8,242,000,38,446,000, 2,474,000, 6,008,000, 7,374,000, 6,726,000 18,208,000 


72,885,000 444,489,000 67,541,000 100942 000 36,724,000 25,503,000 150831 000 45,580,000 36,518 ,000.65,612 ,000 28,956 ,000 59,875,000 


a 


57,825,000 
143,032,000 


1135456 000 





ys 8,547,000 
\137,815,000 





Total gross deposits. _ 94,648 ,000 532,695,000, 104612 000 123008 000 72,754,000 38 ,832 ,000 207640 000 56,761 000 46, 312,000 80,121,000 40,764 ,000 83, 691 ,000 1424850000 
F. R. notes in act. circul. 26,484 000)213, 182,000 41,425,000 37,482 000 17,546,000 19,910,000,68,812 ,000 18,402 ,000 


F. R. B’k notes in circul. 
All other liabilities, incl. 
foreign Govt. credits. 


sided 


217 


,000, 





24,269 ones 3 945,000 18,461,000, 23,097 000, 


| 
| 
| 42,000 


534,015,000 
2,459,000 


2,088,000 








Total Mabilities_..._- 


2021237000 





a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE oo. ACCOUNTS AT CLOSE OF BUSINESS JULY 27 1917 





| 


| Boston. | New York. Philadet a. Cleveland.| Richmond.) Atlanta. | cntcago. 


Minneap. 





\Kan. City. 


Dallas. 


San Fran. 


— 


Total. 





Federal Reserve Notes—| 
Rece’d from Comptrol’r' 


| St Louts. 
| 


$ $ $ $ $ $ 
55,680 $,0001453, 160, nae 900, 000 52,000 ,000 32,980, 00037, 180,000 106220 000/31, 100, 000 


Returned to Comptr’ _ 839,000 85,270 /000) 10,195,000 6,180,00011,735,000, 6,877 ‘ome 2,667,000) 5,912,000 


aS pi 
38,640,000/42,720,000 
6,188,000, 7,609,000 


$ 
36,920,000 
9,516,000 


& 
29 ,660 ,000 
3,557,000 


s 
983,160,000 
166,545,000 





Chargeable to F. R. Agt. 44, 841,000 367 ,890 00086, 705 ,000 45,820,000 21, 245 000.30, 303, 000, 103553 000'25,188 ,000 
In hands of F. R. Agent- (12 ,950,000 127, 720,000 14, 500,000 5,940,000 3,090,000, 8,740,000 29,900,000, 4,820,000 


32,452,000 35,111,000 
6.590.000, 9,440,000 





27,404 ,000 
8,461,000) 


26,103 ,000) 


816,615,000 
232,151,000 








Issued to F. R. Bank. = 891 1000 240, 170,000 42,205,000 39, 880,000 18, 155 00021, 563 000,73, 653,000 


Held by F. R. Agent— | 


20,368 ,000 


25,862,000 25,671,000 


18,943,000 


584,464,000 





Gold coin and etfs... _|18, 210,000 164,705,000 
8,965,000 


Gold redemption fund) 1,681,000) 
With Fed. Res. Board) 2,000 


000. 
Commercial paper-_-- 110,000,000 66,500,009 





4,220,000 8,820,000 
2,025,000 2,060 .000 , 
26,660 000/20 000,000 7,000,000 13,580 ,000 56,210,000, 10,840,000 
9,300,000) 9,000 ,000 10,672,000, 3,491,000 17,000,000, 5,457,000 


3. 


483,000, 1 


441,000 
051,000 


443,000 





3,353,000 
718,000 





14,102,000 2,370,000 11,110,000 
1,014,000 1,205,000, 1,010,000 
6,250,000 11.060.000 
4,496,000 11 036,000 3,319,000 


3,504,000 





913,000, 21 568,000 
25,190,000)182.294,000 


271,000 





Total 


31, 891,000, 240,170, 000/42 205,000 39,880 000 18,155 ,000 21,563, 000/73, 653 ,000 20 368 ,000|25 ,862 1000 25, 671 ,000 18, 943 ,000|26 ,103 000,584 ,464 ,000 





Amt. of commerc’! paper' 








delivered to F.R. Agt.|10,116,000 77 860,000 9,301,000 9,069,000 18,389 ,000 3.498,000,17, 199,000, 5 462,000 4,496 ,000)11 ,099,000, 4, 175,000 


-|170,664,000 





F. R. notes outstanding - 
F. R. notes held by banks 











31,891 ,000 240,170,000 42,205,000 39,880 000 18,155,000 21, 
5,407,000, 26,988 /000, 


563 ,000,73 653 ,000 20,368, 000/25, 862 000125, 671 000 18,943 000.26, 103 000/584, 464 000 


780,000 2,398,000, 609,000 1,653,000, 4,841,000, 1,966,000, 1.593,000 


726 000) 


482,000) 3,006,000, 50,449,000 








F.R., notes in act.cire’n’ 








26, 484 ,000 213,182 ,000'41 425 00037, 482 ,000 17 ,546 ,000 19,910,000 68,812,000 18,402 00024, 269 000 24,945 000 18, 461 000 23, 097 000 534 015,009 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statemen 


t 


shows the condition of the New York City Clearing House members for the week ending July 28. The figures for the 


separate banks are the averages of the daily results. 
ven. 


icle,’’ Volume 105, pages 229 and 127. 


In the case of the totals, actual figures at end of the week are also 
The surplus reserves are calculated on the basis of new reserve requirements 


as fully explained in ‘‘Chron- 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





CLEARING HOUSE | 
MEMBERS. Neat 


Profits. 


Loans, 
Discounts, 
Investments, 
&e. 


Capital. 
{Nat. Banks June 20 
\State Banks June 20! | 
——_ eee oe -—— 

| 
ee 

2,000,000) 


Lega 
Week Ending Tenders. 


July 28 1917. 


Gold. 





| 
| 
| 


| 
| 
| 
| 





Average. 


Average. 
e 


> 


Members of Federal 
Reserve Bank. 
Bank of N. Y., N.B.A- 
Merchants’ Nat. Bank- 
Mech. & Metals Nat.-- 
National City Bank--- 
Chemical Nat. Bank --- 
Atlantic Nat. Bank~_--- 
Nat. Butchers & Drov- 
American Exch. Nat... 
Nat. Bank of Comm_.- 
Chat. & Phenix Nat--- 
Hanover Nat. Bank-- 
Citizens’ Nat. Bank~.-- 
Market & Fulton Nat- 
Corn Exchange Bank_. 
Importers’ & ‘Trad. Nat 
Nat. Park Bank o 
East River Nat. Bank 

Second Nat. Bank 
First Nat. Bank 
Irving Nat. Bank- 

N. Y. County Nat_- 
Chase Nat. Bank-. 
Lincoln Nat. Bank- 
Garfield Nat. Bank --- 
Fifth Nat. Bank-- oe 
Seaboard Nat. Bank _. 
Liberty Nat. Bank 
Coal & Iron Nat. Bank 
Union Exch. Nat. Bank 
Nassau Nat., Brooklyn 
Broadway Trust Co. 


} 


14,648,000) 


22,770,000 
132,526,000) 
461,291,000) 

51,840,000) 

14,972,000) 

2,343,000) 

99,606 ,000| 533 

a8 ee 3,4 


| Average. 
' e 
i ° 
000 
5,000! 
3,000 
000! 


$ | 
5,220,000 
2,000,000] 2,509,500} 
6,000,000) 9,979,400} 
25,000,000) c45 955,600) 
3,000,000} 8,676,100) 
1,000,000} $71,800) 
300,000 84,200) 
5,000,000} 5,315,100} 
25,000,000) 20,236,000} 
3,500,000} ,294,200 
3,000,000) 16,601,300) 
2,550,000) 2,594,800) 
1,000,000; 2,107,800) 
3,500,000] 6,875,900} 
1,500,000) 7'863.000| 
5,090,000) 16,507,900! 
250,000} 85,100} 
1,000,000} 3,627,000 
10,000,000] 26,399,900 
4,000,000) 4,558,900 
500,000 1'299'800 
10,000,000; 12,603,100 
1,000,000 1,990,500 
1,000,000 1,362,700 
250,000} 432,000 
1,000,000} 3,168,300 
1,000,000) 4,001,900 
1,000,000} 848,300 
1,000,000) 1,170,900 
1,000,000} 1,142,900 
1,500,000, 1,123,000, 
| ieninpaiieeiniaiiaile |. 


1217,811,900)|2,417,083 


3 
1 1 
6,7 
9 26 
2,3 


| 


69,509 ,000 
131,387,000) 
31,618,000} 
10,766,000) 
104,479,000 
33,250,000 
165,320,000 
2,693,000 
19,368,000 
180,807 ,000 
5080 000} 
9,543,000! 
251,821,000 
18,903,000 
10,455,000} 
6,822,000) 
43,085,000) 
2,000 
000) 
000} 
000} 
3,000 


469,000) 
1,962,000 
559,000 
1,178,000 
36,000 
207 ,000 

2 526,000) 
1,992,000) 
309 ,000} 
6,306 ,000| 
330.000) 
201,000) 
60 O00} 
1,150,000) 
1,162,000} 
246,000} 
118,000 
100,000) 
486,000 

| 


| 


473,00) 


90 ,OO 
771,00 


56,00 
,264,00 
282,00 
162,00 
83,00 
639,00 
154,00 
161,00 
104,00 
77,00 
199,00 


2 


o 


1 

ou 
Strix 
“Is 
m= bo 





= 


DO et et ee 
Or bdo bo 
~_ 
SS) 

= 2 


123,850,000 


Totals, avge. for week ,000 44,820,000 
July 28. _. 
July 21- 

July 14 __- 
a 


———_—___——_} ————} 
2,413,707 ,000) 43,982,000] 19,7 
2,407 ,703 000/43 ,211,000 
2,511,941,000) 53,262,000 
2,473 489,000) 51,718,000 


Totals, 
Totals, 
Totals, 
Totals, 


actual condition 
actual condition 
actual condition 22 
actual condition 22 452,00 


bers of Fed 
5,283,800 
6,854,500 
1,337 ,600 
994,200 
488,000 
2,109,400 
806,200 
848,000 
2,431,000 
$31,900 
773,100 
2,244,300 
110,000 
977 ,600 
587,100 
26,681,700 


% | 
Not Mem 
2,050,000 
1,500,000 
500.000 
500,000 
200,000 
2,000,000 
250,000 
750,000 
100,009 
209,000 
409,090 
1,000 090 
200,000 
1,000,000 
1,500,000 
12,150,000 
July 
July 
July 
July 


State Banks. 
Bank of Manhattan Co. 
Bank of America 
Greenwich Bank 
Pacific Bank 
People’s Bank 
Metropolitan Bank---- 
Bowery Bank- 
German-American Bank 
Fifth Avenue Bank_---- 
German Exchange Bank 
Germania Bank 
Bank of the Metropolis 
West Side Bank_.____- 
N.Y. Produce Exch--- 
State Bank 


rre | Rank 
090; 4,251,000 
,000| 7,233,000) 
000 984,000} 
9,536,000 391,000 
3,226,000 169,000 
17,547,000) 1,822,000 
4,214,000 342,000 
6,468 ,000 827,000 
17,265,000) 2,040,000 
5,225,000 260,000 
6,640,000 682,000 
15,764,000 813,000 
4,051,000 296,000 
17,024,000) 1,328,000 
22,418,000) 2,244,000 
226,357,000 
227,259,000 
224,511,000 
223,961,000 
221,400,000 


eral Rese 
49 000 
35,166 
12,813 


1,297 ,00 
230,00 


73,00) 
380,00 


25,00 
433,00 





| 


Totals, avge. for week 23.7 


22,738,000 
21,338,000 
21,: 

19,750,000 


Bank. 
1,959,000 
21,243,000 
4,765,000 
2,281,000 
54,276,000 
683,000 
1,238,000 
5,594,000 
1,277,000 
6,054,000 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


| 
tees 
7 


6,043 ,00' 


eral Reserve 
35,479,000 
254,793,000 
67,279,000 
44,282,000 
410,273,000 
10,621,000 
25,178,000 
90 ,000 ,000 
24,442 000 
75,286,000 
19,444,000 
13,966,000 
57,197,000 


Not Mem 
1,500,000 
11,250,000 
2,000,000 
5,000,000 
25,000,000 
1,000,000 
4.000.000 
5,000,000 
1,090,000 
3,000,000 
1,909,000 
1,009,000 
2,000,900 


bers of Fed 
3,194,900 
16,268,100 
4,619,300 
12,454,900 
28 274.400 
1,224,100 
5,378,600 
6,547,700 
1,537,900 
11,664,500 
1,282,100 
526,000 
5,067,500 


Trust Companies. 
Brooklyn Trust Co___- 
Bankers Trust Co____- 
U.S. Mtge. & Trust Co. 
Title Guar. & Trust Co. 
Guaranty Trust Co___- 
Fidelity Trust Co 
Lawyers Title & Tr. Co. 
Columbia Trust Co___ 
Peoples Trust Co 
New York Trust Co... 
Franklin Trust Co 
Lincoln Trust Co 
Metropolitan Trust Co 


382,00) 
147,00 


235,00 
90,00) 


357,00 
109,00 
55,00 
2,876,00 
2,729.00) 
3,088.00 
4,224,00 


3,986,000 


105 009 





98 .040,000 


nr 


iéo0 


1,128 ,240,009 
1,132,572,000 
1,129,609 .000 
1,150,918,000 
1,150,319 ,006 


Totals, avge. for week| 62.750,000 





Totals, actual condition 
Totals, actual condition 
Tctals, actual condition 
Totals, actual condition 


109707000 
99,877,000 
92,302,000 
94,940,000 


July 
July 2 
July 
July 


198,750,000 


174377000 
+ 18257000 


Grand aggregate, 
Comparison prev. 


avge 
week 


= 


27 


176427000 
+ 12001000 


Grand aggregate, actual 
Comparison prev. week] - 


26,762.00 
— 582,00 





ay 33. . is. 82° 

July 14___13,886,820,000 
July 7._.|3,845,208,000 
June 30 ___'3,875,486,000 


Grand aggregate, 
Grand aggregate, actual 
Grand aggregate, actual! 
Grand aggregate, actual 


actuall condition 
condition 
contition 
condition 


> 


< 


164 426.000) 





166498 0090 
170811000 


36.673 ,O0 
36.766 ,00 














1,095 ,000 
718,000 
31,000 


575,000) 


633 ad 
251,000} 
25,000 


34,000 
46,000 
301,000 
165,000 
323,000 
559 ,000 


82,000} 4,885,000 


4,301,000 
5,199,000 


7,085,000 


75,000 
202,000 
534,000 


77,000 
430,000 


183,000 


7,136,000 


Silver. 


' 


Nattonal 
Bank 
and 
Federal 
Reserve 
Notes. 





Average. 





201,000) 
15,000) 
1,018,000] 
3,236,000) 
391,000) 
219,000 
41,000 
1,047,000 
2,485,000 
697,000 
1,634,000 
59,000 

27 ,000 


0 
141,006 
1,018,006 





0) 
0} 1,198,006 
> 


0) ? 
0) 
0 
| 
CO} 
0} 
0} 
| 
| 
0\ 
0 

| 


006 
,00 
00 


¢ 
15f 
,205 
| 124 
333, 
173, 
183, 
239, 
198, 


),1 10,000| 26,665 ,000) 


32 ,.000;26 416,000 
19,057,000) 2 


,302 ,00( 


2,270,000) 26 408 ,000 
6,095,000 


02 


0} 


855,006 
0! 


409 .00C 
335 ,00€ 
129,006 


0 
0 
57 006 
0 
() 


2 
o, 


() 


983 ,000 
308,000 
59,000 
749,000 
1,009 ,000 
946 ,000 
1,472,000 
848 ,000 
377 ,000 
2,276,000 


127 ,000 
433,000 


,916,000 
000 


000 
000 
000} 
000 

000 

000) 
628,000, 


460 ,000 


841,000) 


17,000 
1,161,000 
114,000 
165,000 
445,000 
85,000 
481,000 
559,000 
6,113,000 
624,000 
5,787,000 
5,936,000 
5,756,000 


Average. 


63,000 
46,000 
246,000 
1,426,000 
80,000 
38,000 
9,000 
320,000 
141,000 
679,000 
228,000 
60,000 
325,000 
2,154,000 
) 
) 424.000 
7,000 
122,000 
21,000 
21,000 
107 ,000 
464,000 
189,000) 
77,000} 
33,000} 
92,000) 
291,000} 
78,000) 
75,000) 
42,000) 
162,000 


) 





) 
J 
J 





8,020 ,00f 
2,000 
000 
OO 
5,006 


7 
783, 
689, 
47,775 


7,78 
7,78 
8,68 
7,77 


307 ,000 
73,000 
286 ,000 
134,000 
56,000 
107,000 
39,000 
3,000 
24,000 
82,000 
80,000 
175,000 
37 ,000 
123,000 
373,000 


) 
) 
) 
)| 


)) 


1,899,000 
1,770,000 
1:740,000 
2'044,000 
1,978,000 


Reserve 
wtih 
Legal 
Depost- 
taries. 


Additional 
Deposits 
with 
Legal 
Depost- 
taries. 


Nattonal 
Bank 
Cireula- 
tion. 


Net 
Demand 
Deposits. 


Net 
Time 
Deposits. | 


| 
| 
| 
| 





Average. 


5,568 
2,468 
27,417, 
102,734, 
6,439, 
2,219,000 
298 ,000 
13,982,000 
43,177,000 
9,502 .000 
29,184,000 
4,556,000 
2,214,000 
18,808 ,000 
4,362 000 
22,116,000 
414,000 
,141,000 
.023 ,000 
,226 ,000 
.372 000 
39 ,538 ,000 
2 454,000 
1,440 ,000 
769,000 
8,490,000 
10,906 ,000 
1,477,000 
1,538,000 


000 
000 
000 
000 
000 


24 
17 
1 


Average. Average. Average. | Average. 
3 $ 
784,000 
1,837,000 
3,771,000 
1,782,000 
437 ,000 
150,000 
000 
000 
1,736,000 
200 ,000 
1,016,000 
124,000 


$ S 
37,206,000) 3,517,000 
17,539,000) 89,000) 
137,387,000) 6,078,000} 
487,687,000) 7,353,000) 
44,781,000] 1,296,000 
13,971,000) 1,087,000 
2 ,007 ,000 
86 ,O82 000 
266,429,000 
66 ,434 000) 
146,426,000 
28,529 ,000 
10,958 ,000 
105,073 ,000 
28,207 ,000 
154,302 ,000 
2,814,000 
15,453,000 
161,711,000 
92,651,000 
10,266 ,000 
241 ,385,000/ 21,952,000] 
18,018,060 29,000) 
9 623,000! 200,000 
5,663,000 365,000 
48 973,000 6,000} 
65,241,000 5,090} 
10,450,000) 14,000) 
10,833,000| 454,000] 


ea 48, 
9,476,000) 4,950, 
8,811,000 
6,808 000 
ane 


Dads 


000 


51,000 
3,559,000 
50,000 
760,000 
4,371,000 
640,000 
199,000 
650,000 
893,000 
399,000 
248,000 
70,000 
499,000 
414,000 
398,000 


~ 100,000 
3,328,000 











1,255,000) 
199 ,000| 


1 
2,23 








1,320,000} 


3,281,000 


11 


:733,000 


381,239,000 
430,654,000 
339,018,000 
472,235,000 


4 


11,334,000 


791,000 
553 ,000 
189,000 


228,000 
297,000 


257,000 
296 ,000 
860,000 
220,000 
1,140,000 
921,000 


i 
10,234,000} 560,000! 
24 007 ,000, 564,000} 


| Siataaeniet DR so nesen: Oar 
| 311 000} 30,0 


86 ,000 


Nigger at ate pete 
..--|2,360,340 ,000)76, 


2,332 276 ,000|76,783,000|30,157,000 
33 40,541 ,000|75,921,000/29,960 ,000 
2. 79.612 ,000|70,859 ,000) 29,754,000 
2. 04,596,000) 58,139,000|29,669,000 


,000) 
,000} 
,000| 
6,000} 
5,000} 


i 4 
ae 3f 5 
3,000 1 8 
547 ,000 
40,000 


, 26 000} 
150,000} 
17.000 


55,72 
5.49 
3,17 
9,21 
3,15 
16,404,000 
3,807 ,000 
6,237 000 
18,225,000 
4,718,000 
6,745,000 
14,328,000 
3,978,000 
17,441,000 
25,087 ,000 


55,000 + 
180,000 


~ 294,000 


1,557 ,000 


35,000 





17,186,000 
17,553,000 
13,932 000 
10,890,000 
12,132,000 





0 


0 


) 
0 


0 
0 
0 
0 
0 
0 
iO 





,871,000|35,901,000 
#102000] +117,000 


0\3 
o| +2 


_}| —— 


| 27,344 ,000/ 35,249,000) 
166839 000) 32,537 ,000| 35,705,000) 14,025,000 
36,088 ,000|413185000 
40 ,984,000'd12338000439,37 3,000 


0! 


261,000 
253,000 
154,000 
133,000 
485,000 


262,000 
238 ,000 


3,123,000 
3,413,000 
3,160,000 
3,361,000 
4,237,000 


5,453,000 
04,000 


332,000 
569 ,000 
190,000 
176,000 
552,000 

32,000 

58,000 
345,000 
201,000 
117,000 
129,000 

58,000 
504,000 


3,432,000 
13,182,000 
—382'000 
12,700,000 
— 289/000 


12,980,900 





1,419,000 
10,972,000 
2,624,000 
1,376,000 
19,239,000 
421,000 
857,000 
3,418,000 
1,126,000 
3,046,000 
919,000 
642,000 
2,575,000 
48,634,000 
48,956,000 
48,389,000 
49 630,000 
48,280,000 
477 553.000 
+ 58719000 
447,748,000 
-45,227,000 


47 
45, 
492,975,000 
399 538,000 





532.647 000 





2,532,000 408 ,000 
1,714,000 
1,741,000 


234,738,000 
233,212,000 
228,466,000 
230,816,000 


404,000 
425,000 
418,000 
408 ,000 


‘ 
2,162,000 
6,527,000 





2,070,000 
19,574,000 
3,342,000 
733,000 
3,011,000 
1,131,000 
396,000 
3,623,000 
944,000 
2,214,000 
846,000 
304,000 
14,000 


38,202 ,000 


28,388,000} 
219,440,000) 
52,499,000 
27,526,000 
384,780,000 
8,436,000 
17,130,000 
68,335,000 
22,521,000 
60,511,000 
18,281.000 
12,844,000 
51,506,000} 


4,562,000 
30,408 ,000 
13,649,000 

1,645,000 
37,558 ,000 

698 .000 
738,000 
20 ,330 000 
680,000 

6,595,000 

1,298,000 

1,711,000 

4,028,000 








972 297 ,000) 123900000 


978,726,000) 125240000 
966 023 .000/ 124602 000 
992,319,000) 123311000 
964.680,000) 124095000 
a359737 
+ 59,623 090) + 107,000 


42,578,000 
19,501,000 
28,937 .000 
27,266,000 


10.734.000 
+20 76700 
44,292,000 
+ 2305000 





30,157,000 
+197,000 


6b3544214,000| 202427000 
+9,184,000) + 1479000 





b3 535030 090 | 200948 000) 29,960,000 
b3 602 747 000) 194588 000/ 29,754,000 
63588328 000) 192642 000 29,669,000 
b3407015 ,000' 184124000 29,518,000 


21,242,000 
31,099,000 
33,793,000 
41,690,000 








aU. 5. deposits deducted, $149.142,009. b U.S. deposits deducted, $1 49.628,0 9. ec Includes capital set aside for foreign branches, $6,000,000. d “National 
bank notes" and “Federal Reserve notes” previously reported separately. now consolidated. 


STATEMENTS OF RESERVE POSITION. 





Averages. 


Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve a \Inc. 
Reserve Re 


Required. 


Total 


Surplus 
Reserve. 


n 
Depositartes Reserve. 


' 
i 
| 
} 
| 


or Dec. 


from 


\Previous Week. in Vault. 


Cash 
Reserre 


Reserve 
in 


Depositartes 


b 
Reserve 
Required. 


Inc. oF 
e from 
Previous Week. 


Dec. 
Total 
Reserve. 


Surplus 
Reserve. 





Members Federal $ § | $ 3 

Reserve Bank____ (c) 411,733 ,000,411,733,000\309,123,530 
State Banks*_ 36,679,000) 17,186,000 
Trust Companies* 1 15,037,000] 48,63 





s | $ 
102,599,470, + 50,536,670 | 
53,865,000) 42,252,840 11,612,160, +2,825,460) 34,433,000) 17,553,€ 
4,000 163,671,000)145,844,550 17,826,450, + 13,522,400) 118,997,000 48 956 000167 ,953 ,000|146 808,900) 


| 
| 


$ 
(d) 


$ $ 8 : 
381,239 ,000/381 ,239 000305 .499 370) 75," 39, 


| 
$0,000 
630 
10,007 ,840) 
21,144,100) 


— 48,366,410 
+3,135,720 
+ 8,076,550 


51,986,000, 41,978,160) 





Total July 28___|151,716 
Total July 21___|135,785 
Total July 14___| 
Total July 7__ 4 


000,418 834.000 554,619,000 


if } 
000/477 .553 .000 629,269 ,000)497,230,920 132,038,080' + 66,884,530) 153,430,000 447,748 000,601 ,178 000/494 286 430 106,891, 
? \489,465,450 65,153,550, —41,137,760) 143 646,000 492 975,000,636 ,621 000/492 575,290,144 .045, 
136,014,000 474,255,000 610,269 ,000/503,977,690 106,291,310—135,019,260| 138,477,000 399,538,000/538 ,015,000)501,870,060) 36,144, 
250 086.000 476,362 000 726 ,448,000'485, 137,430 241,310,570 + 170,212,690 244,579,000 532,647 000777 ,226 000 498,773 .010 278,452 


| 
570| —37,154,140 
710, + 107,900,770 
940}\— 242,308,050 
.990 + 173,638,670 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve require1 on net time deposits, which was as follows: July 28, $2,289,330; July 21, $2,315,580; July 14, $2,110,320; July 7, $2,025,510. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: July 28, $2,303,490; July 21, $2,277,630: July 14, $2,125,770: July 7, $2,044,170. 
duty 14 a110 dor oon in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: July 28, $99,615,000; July 21, $97,452,000; 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Bauking Depariment.) Differences from 


July 28. previous week. 

[iene etd: investnei..... oc cco ec easaue $847,679,200 Ince. $6,373,900 
EEG LS ES 4 SE Ee eee SS | 61,966,700 Inc. 528 ,600 
Currency and bank notes..................-.- 16,048,600 Ine. 6,160,009 
Due from F. R. Bank of New York_____.------- 1,000,000 Ine. 1,000 ,000 
“ae I ox oi ko Lod ds ctecacdbacceunsenenee 1,039,923,700 Inc. 26,594,900 
Depos'ts eliminating amounts due from reserve 

depositaries and from other banks and trust 

companies in N. Y. City, and exchanges and 

RE ere a ain Ss Pe 846,719,900 Dec. 3,201,500 
PP Ge eae ee eee 224,224,100 Inc. 29,479,800 


Percentage of reserve, 2 
RESERVE. 








—-Trust Companies— 





In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ‘‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle” April 4 
1914 (V. 98, p. 1045). 
































Cees ivenie s $11,890,100 10.73% $67,125,200 10.06% 
Deposits in banks and trust cos____ 16,157,600 14.59% 129,051,200 19.34% STATE BANKS AND TROST COMPANIES. 
Pee ee ae a ee $28 ,047,7 5.32% $196,176, 29.40% Wns Sea a ety 4 oe ie a 
Th raraceas Y ah ag 8. 1 z saheg | apd be 0% | State Banks | Trust Cos. | Staie Banks | Trust Cos. 
he averages of the New York City Clearing House anks Week ended July 28. | in in | outside of | outside of 
and trust companies, combined with those for the State banks Greater N. Y. Greater N. ¥ \Greater N. ¥ .\Greater N. ¥ 
and trust companies in Greater New York City outside of the « | e | $ | $ 
Clearing House, compare as follows for a series of weeks past: | Capital as of Feb. 28....| 23,950,000, 84,550,000, 12,238,000, 18,451,200 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Surplus as of Feb. 28....| 42,309, 900 179,277,600 15,228,300) 18,123,900 
GREATER NEW YORK. 
a We omtt two ctphera tn all these figures. ___s«éY:«sLoaans and investments..| 429, 793, 700 1,875,951,700) 179,613,700) 305,107,400 
l l i were Change from last week.) +5,250,000| —8,234, 500| +1,200,600 —134,400 
| Loans | | T | Total | Reserve in | 
Week | and | Demand | Legal Cash in | Deposi- BOGGS. crknkmamnntondan 36,251,900! 163.0 46,300) ae ns ee éneadeee 
Ended— | Investments; Deposits. | Specie. | Tenders. Vault. taries. Change from last week + 2,232,500) TREMLE CE aaenccacsa + ieeaanie 
| $ $ SE I OR s Currency and bank notes.| 19,212,800) 19,053,300) _...-__.-- | eaeaaen 
May 5-.-.- | 4,451.612,3 | 4,484,.409,8 | 450,551,7| 51,821,4| 502.373, 1} 433,808,4 Change from last week -| PEER SOU PORER SOU  cdvecaccee| ssscadawes 
May 12... | 4,410,790,7 4,435,448,8 | 462,801,5| 49,577,7 | 512,379,2| 460,530,6 | 
May 19_-_-_ | 4,462,874,0 4,459,324,2|490,314,9| 54,030,7 | 544,345,6| 461,187,3 | DuefromF.R.Bk.of N.Y.) 26,797,000 SOUS ccenccantal | sdtegecunm 
May 26.-- | 4,599,946,4 4,697,379,1 | 473,596 9) §2,629,4 | 526,226,3'" 476,879,4 Change from last week.) +4,592, 800) +971, 000) odehchminsiol sede omnia 
June 2... | 4,568,490,8 4,510,318,2|475,815,8| 51,011,1/526,826,9! 448,008,4 | i | 
June 9_._ | 4,595.549,2  4,501,821,4| 422,145,7| 49,912,3 | 472,058,0| 426,299,4 | Deposite............... | 560, 452,302 2,230,434, 900| 192,148,600! 312,697,800 
June 16... | 4,663,499,0 4,469,643,2 384,989,4| 53,462,7/438,452,1! 433,165,4 Change from last week-| —5.432,900| +18,865, 800) +589,900| —3,656,500 
June 23... | 4,674.645,6 4,326,846.6 329.535,0| 53,222,1 382,757,1| 436,413,5 
June 30__-_ | 4,687.753,2 4,301.435,6 291,239,7| 53.677.3 344.917,0, 510,708,4 | Reserve on deposits. -__. | 116,943,000) 413,791,800) 31,114,960); 35,372,800 
July 7...) 4,717,858,8 4,347,431,5 266 ,628,2 56,170,5 322,798,7| 611,983,4 Change from last week-| +7,475,200 +62,585,600) —820,600| —3,366,900 
July 14... | 4,710,961,4 4,470,813,5 259.984,4) 57,716,8 317,701,2' 619,631,5 ai } a 5 
July 21___| 4,648,569,3 4,357,573,4 25: 222,4) 51,494,3 304,717,2' 542,251,6 P. C. reserve to deposits-| 26.5% | 24.4%) 19.5% 14.5% 
July 28... | 4,619,359,2 4,414,094,9 272,244,7! 50,081,6 322,326,3 622,761,8 Percentage last week..! _ 25.6% 21.1%) 20. 1% ____ 15.7% 
a Included with “Legal Tenders” are national bank notes and Fed. Reserve notes. + Increase over last week. — Decrease from last week. 





— 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the “Clearing House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 































































































| | 
CLEARING | Net Loans, | Nattonal | Reserve peo 
NON-MEMBERS. . | Capital. | Profits. | Discounts, Bank | with | Deposits National 
Investments, | | Legal & Federal; Legal with Legal Net Net Bank 
Week Ending July 28 1917.|{Nat. banks June 20) &c. | Gold. Ten oe. Silver. Reserve. | Depost- | Deposi- Demand Time Circula- 
1\ \State banks June 20/ | Notes. tartes. | tartes. Deposiis. Deposits. tion. 
Members of | Average. Average. | Average. Average. | Average. | Average. | Average. Arerage. Average. | Average, 
Federal Reserve Bank | $ | $ > | b $ $ ¥ 
Battery Park Nat. Bank -_--- 400,000} 442,700' 6,073,000! 103,000) 82,000) 86,000 3,000 975,000; 911,000 = 6,078,000) 128,000} 190,000 
First Nat. Bank, Brooklyn--- 300,000 697,800, 6,454,000, 69,000) 16,000 100,000) 8,000 559,000 575,000 5,090,000 544,000 295,000 
Nat. City Bank, Brooklyn-_-_- 300, 000) 625,500 6,054,000 79,000 37,000; 90,000} 13,000 567,000 611 ,000 5,083,000 417,000 120,000 
First Nat. Bank, Jersey City- 400, 000) 1,318,200, 6,135,000 257 ,000 394,000 77,000 72,000 850 ,000| 3,599,000 ef ae 395,000 
Hudson Co. Nat., Jersey City 250,000) 768,700 5,309,000 112,000) 11,000 81,000 113,000 308,000) 908 ,000 3,893,000 410,000 195,000 
First Nat. Bank, Hoboken__- 220,000) 629,400 6,751,000 68,000 13,000 39,000 67,000 314,000} 825,000 2,684,000) 3,365,000 218,000 
Second Nat. Bank, Hoboken.’ 125,000) 338,200 5,827,000 40,000) 13,000 79,000 21 ,000: _ 319, 000! 470,000 2,838, nena 2,391,000 99,000 
CN it a ee 1,995,000] 4,820,500 42, 603, 000| 728, 000) 566, ,000 552, 000 297, 000, 3, 892, 000 7, 899, 000) 31, 294, 4,000) 7.2 7, 125 5 6,000) 1 1,512 00 
State Banks. | a a : 
Not Members of the | | | | | 
Federal Rese. ve Bank. | | | 
Bank of Washington Heights__| 100,000) 453,300) 2,397,000) 155,000 10,000 46,000 22,000) 113,000 8,000 1,887 1000) ee A 
ED) ES eee 400,000) 1,003,400) 8,503,000, 474,000, 135,000 469,000 88,000 543,000 433,000) Clea) 06 Geesenl | gaan 
Columbia Bank ...........- 300, 725,100, 9,464,000 683,000) 19,060 295,000 150,000 553,000 370,000 9,223, ‘000! sneseel seal 
International Bank__---.~-- 500,000| 133,000! 4,564,000 339,000! 3,000, 25,000 67,000} 150,000 3 —__-_-- 4:141.000) ek ee 
ee 2a ee 200,000! 500,800) 7,769,000! 661,900! 35,000 180,000 71,000 497 ,000 526,000 7,752,000} 294,000); —-..... 
New Netherland Bank------}| 200,000! 226,000} 4,430,000; 139,000) 51,000 199,000 152,000 197,000 4,535,000 S16 000  adccu 
W.R. Grace & Co.'s Bank ___| $09,000) 562,700; 5,190,000! 302,000) 1,000 = vee ait. an 653 ,000 150,000 2,826, "000! eT? eee 
Yorkville Bank.....<..-.-«< 564,500) 6;682,000; 483,000) 85,000' 245,000 94,000 436 ,000 303,000 7,260,000) THe .aechoe 
Mechanics’ Bank, Brooklyn__| 1 Ov, 00'000| 781,800| 20,261,000! 918,000! 178,000, 776,000 358,000) 1,243,000 1,988,000 20,719, ‘000! 50,000 iéckae 
North Side Bank, Brooklyn-- 200,000 173, 400) 4,608 ,000 301, 000) 39,000 104,000 52,000 231,000 376,000 4,240,000; 400,000; -—--...- 
GN ok See et oe 4,100,000) 5,124,000 "73, 868, 000) 4,455, 000| 556, 000, 2,339, 000 1,054,000) 4,616,000 4,154,000| 71, 634, 634,000) : 4, 105 9, 9,000 Pee 
| } Se —_—_—_——_— I ~~ = = 
Trust Companies. | | | | 
Not Members of the | | | | 
Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500 ,000} 1,095,800) 9,822,000 519,000) 44,000 24,000) 95,000; 405,000 800,000 8,096,000; 903,000; ---... 
Mechanics’ Tr. Co., Bayonne 200, 000) 335, 000) 6,826,000) 103. 000] 50,000) 85,000) 78,000) 181,000 568,000) 3,612,000) ee eee 
| le Ree ae re Selma | 700, 000 1,430,800' 16,648, 000) 622,000] 94,000; 109,000; 173,000) 586,000 1,368,000 11,708,000| 3,924,000) weublea 
Grand aggregate___.____.__- 6,795, 000/11, 375,300 133, 119,000; 5,805, 000) 1,216,000} 3,000,000, 1,524,000, 9,094,000 13,421,000 0/4114 ,636,000| 15,238,000) 1,512,000 
Comparison previous week___| _________ a ee ae + 15,000) —530, 000) —4,000) +14,000| +94,000| —325,000 + 293,000 —955, 000) —99,000| -—3,000 
Excess reserve, $581,040 | decrease | ——S | = ——S|_ | S =! SS ISS —==>= 
Grand aggregate July 21_..-_| 6,795,000/11,375, 300 133, 104,000) ¢. 335, 000) 1,280 000. 2,986,000 1,430,000; 9,419,000 13,128,000|a115,591 000! 15, 337. 000) 1,515 ,000 
Grand aggregate July 14_.__| 6,795,000|11,.375,300 131,355,000) 6,210,000) 1,419,000) 3,301,000) 1,483,000) 9,930,000 13,792,000|a115,285,000) 14,644, 000) 1,514,000 


Grand aggregate june 7....| 6,795, 000) 11,319,900/ 132,552,000! 
Grand aggregate June 30__._| 6,795 000) 11,235,600 132,209,000 


Grand aggregate June 23_-.- 6,995, ,000! aa 235, 600 130, 532,000! 
a v. 8. - Gepoatts deducted. 45 504,000. 


6,543,000 





Boston Clearing ‘ein ‘Banks.—We give below. a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















| July 28 | Change from July 21 July 14 
1917. | prevtous week. 1917. 1917. 
| 
Chtitttee. 32. csvenasenowe | $5,655,000 Dec. $11,000 $5,666,000) $5,687,000 
Loans, dise’ts & investments.' 463,339,000 Dec. 8,049,000! 471,388 ,000| 479,936,000 
Individual deposits, incl.U.8./355.843.000 Dec. 13.746 ,000 369.589,000|379.176.000 
Due to banks. .....--------| |127,014,000 Deo. 7,000,000) 134,014,000) 137,610,000 
Time deposits......-.--.--| 34,155,000 Dec. 2,049,000 36,204,000) 36,606,000 
Exchanges for Clear. House | 15,097,000 Dec. 2,193,000) 17,290,000) 18,006,000 
Due from other banks- ----- | 69,820,000 Dec. 6,156,000 75,976,000) 82,083,000 
Cash in bank & in F.R. Bank 58,110,000 Dec. 694,000, 58,804,000) 58,641,000 
Reserve excess in bank and! 
Federal Reserve Bank....| 17,291 000 Inc. 607,000! 16,684,000; 15,873,000 
Philadelphia Banks.—Beginning with ¥July 21% the 


Philadelphia Clearing House returns have been issued in 
altered form, and excess reserves are now calculated onjthe 


6,018,000) 1,346,000) 
1,483 ,000 
6,667, 000' 1,665,000_ 





3,253,000 *1,408,000| 9,015,000 14,628,000|a114,921,000/ 14,194,000) 1,509,000 
3,229,000| *1,304,000) 9,607,000 12,414,000|a114,012,000| 13,618, 000) 1,515,000 
+3,316,000/ *1,385,000' 9,726,000 12, 238,000/a115, 484,000’ 12, 842,000! 1,514,000 


© “ational bank notes” and * ‘Federal Reserve notes,” previously Seperted separately. now consolidated. 


| haais of 10% reserve for demand Siediian alt 3% for thee 
deposits. Previously the basis was 15% against demand 
deposits alone. Reserve requirements of trust companies 
remain on old basis of 15%. See volume 105 page 333. 





Week ending July 28 1917. | 
July 21 
Total. 


1917. 
$31,475,0 


82 ,047,0) 

401.986.0| 152°581.0| 554.567.0 $556,952,0 $553,803,0 

16,843,0|  2,006,0| 18,849,0| 19.275.0) 20, 
| 117,609,0 119,756,0| 103,677,0 
| 164,547,0, 165,528,0| 166,357,0 
457,260, 0 459,471,0| 477,240,0 
3,519,0| 3,428,0) _._..... 
625,326,0) 
20,684,0) 23.412.,0) 





Two ciphers (00) omitted. July ae 


1917 





Nat. Banks Trust Cos.| 


$20,475,0 $11,000,0 
46,026,0| 36,021, 0, 





Capital as of June 20.--_- 
Surplusand profits June 20 
Loans, dise’ts & investm'ts 
Exchanges for Clear.House 
Due from banks.......-- 
Bank deposits.-.........- 
Individual deposits_-...-- 
Time deposits._........-. 

Total deposits......--- 
U.S.deposits (not included) 
Res’ve with Fed. Res. Bk- 
Cash reserve in vault_.._- 

Total reserve held 


40,971,0 
18,730,0 
59,701,0 
35,799,0 
23,902 ,0 











77,860,0 
24,688,0 





3,144.0! 27,046.0' 29.635.0 
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BHanhers’ Gazette. 


Wall Street, Friday Night, Aug. 3 1917. 

The Money Market and Financial Situation.—A sub- 
stantial recovery in security prices which started near the 
close last week continued during the early part of this week. 
The movement was led by U. S. Steel common, which ad- 
vanced nearly 6 points on its quarterly report of earnings. 
The latter showed a total net of $144,497,000 (if allowance 
be made for the fact that the net at $90,579,204, as stated in 
the returns, was after taking out $53,918,872 as an estimated 
allowance for war income and excess profits taxes), which 
was about $15,000,000 more than for the entire year 1915, 
and after setting aside nearly 37 % thereof for taxes, permitted 
an extra dividend of 3% in addition to the regular 1144 %— 
although less than half the amount available for dividend 
on the common was distributed. 

Another report of interest given out this week was that 
of our international trade for June and the fiscal year to 
June 30. The balance in our favor for the year is, in round 
numbers, $3,600,000,000, against $2,200,000,000 last year, 
and explains the enormous gold imports during the period 
mentioned. Just now, however, the gold movement is out- 
ward in response to Spanish and Japanese demands on 
England. Although Saturday’s bank statement showed a 
smaller surplus reserve, call loan rates have been quoted as 
low as 144%. 

News from the various scenes of military activity in Europe 
are read with more interest as the time approaches when the 
Stars and Stripes will become conspicuous there. Within 
the borders of the Central Powers there has been considerable 
discussion of possible peace terms, but little elsewhere, and 
preparations for war have only just begun in this country. 

Foreign Exchange.—Sterling exchange has continued 
without feature, quotations still being pegged on an arbitrary 
basis. The Continental exchanges have been steady as a 
rule and those of the neutral countries have further increased 
their premiums. 

To-day's (Friday's) actual rates for sterling exchange were 4 72% for 
sixty days, 4 7555@4 75 9-16 for checks and 4 76 7-16 for cables. Com- 
mercial on banks, sight, 4 75%; sixty days, 4 71%; ninety days, 4 69%, 
and documents for payment (sixty days), 471%. Cotton for payment, 


475%, and grain for payment, 4 75% 
To-day’s (Friday's) actual rates for 





or 
S 


Paris bankers’ francs were 5 81% @ 

5 82 for long and 5 77%@5 77% for short. Germany bankers’ marks 
were not quoted for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 41% for short. 

Exchange at Paris on London, 27.18 fr.; week’s range, 27.18 fr. high and 
also 27.18 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. 
High for the week--_- 72% 4 75 9-16 
Low for the week-_-_- 4 7555 

Paris Bankers’ Francs— 
High for the week... 5 813 
Low for the week__. 5 82 

Germany Bankers’ Marks 
High for the week. _~ 
Low for the week. _- 

Amsterdam Bankers’ Guilders— 
High for the week-___ 16 
Low for the week-___ 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran- 
cisco, 10c. oe $1,000 premium. Montreal, $2 50 to $2.8125 per $1,000 

remium Ainneapolis, 10c. per $1,000 premkum. Cincinnati, par 
Yew Orleans, sight, 50c. per $1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—-Sales of State bonds at the 
Board this week are limited to $2,000 New York Canal 4s, 
1960, at 997%, and $6,000 New York Canal 4's at 107% 
to 108%. 

The volume of business in the market for railway and in- 
dustrial bonds was considerably smaller than a week ago, 
while values showed a general decline. American Tel. & Tel. 
coll. tr. 5s fell away from 9834 to 97% and Central Leather 
5s, contrary to the movement of the shares, lost fractionally. 
Distillers Securities Corp. 5s, the most spectacular in a list 
of 25 active issues, advanced from 69% to 75. Interborough 
Rapid Transit 1st ref. 5s fell away from 93% to 9134, and 
United States Steel s. f. 5s lost a point. Northern Pacifie 4s 
declined from 881% to 87, while Southern Pacific conv. 5s, 
Union Pacific 1st 4s and United States Rubber 1st ref. 5s 
fell away fractionally. As usual a large proportion of bond 
market activity consisted of transactions in the bonds of the 
Allied Governments, Anglo-French 5s, United States ‘ Lib- 
erty” 3s, American Foreign Securities 5s, the Great Britain 
and Ireland and the Dominion of Canada issues being most 

opular. Reports show that the new Canadian issue, offered 
ast week, has been entirely taken out of the hands of the 
underwriting syndicate. Securities of the various French 
cities, such as the bonds of Paris, Lyons and Bordeaux, were 
also traded in to a considerable extent. 

_ United States Bonds.—Sales of Government bonds are 
limited to transactions in the ‘Liberty’ 314s with prices 
varying between 99 45-50 and 99 33-50. For to-day’s prices 
of all the different issues and for weekly ranges see third page 
following. 

Railroad and Miscellaneous Stocks.—Trading at 
the Stock Exchange has been dull this week. The excep- 
tional earnings statement of the United States Steel Corp. 
and the official report of foreign trade showing a balance 


42 5-16 
41 7-16 





in our favor much larger than ever before were two in- 
fluences which contributed to the general advance noted 
in values. Another feature was the decidedly auspicious 
news from the war theatre in Flanders. Among the indus- 
trial shares, American Beet Sugar fluctuated between 
9014 and 9334. American Car & Foundry between 7534 
and 76% and American Locomotive between 7154 and 7334. 
American Smelting & Refining advanced a point to 104%, 
the final figure being 10334. Anaconda gained slightly 
for the week and Central Leather, the most spectacular, 
moved up from 871% to 98%, the close, however, being at 
951%. United States Industrial Alcohol covered a range 
of 8% points and United States Steel advanced from 122% 
to 125%. The high, low and last prices of International 
Mercantile Marine com. and pf., Cuba Cane Sugar, Atlan- 
tic Gulf & West Indies S. S., Lackawanna Steel, Mexican 
Petroleum and Studebaker were 2914-2814-2834, 89\%- 
87 4-884, 405-314-4014, 106-105-10534, 9314-91 4-92 %, 
97-94-97 and 56%£-53-54. 

The railroad shares were, as usual, less violent in move- 
ment. Atcheson Topeka & Santa Fee and Baltimore & 
Ohio lost fractionally for the week. Chicago Milwaukee 
& St. Paul moved between 68% and 71, the closing price 
being 71. Norfolk & Western moved up from 100% to 
10134, while other advances of from 1 to 2 points were 
evident throughout the list. 

For daily volume of business see page 485. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 
Week ending Aug. 3. 


Sales Range since Jan. 1. 
Lowest. Highest. 
Par. Shares' $ per share. | $ per share. $ per share.$ per share. 
Adams Express____.100 100115 July 30115 July 30110 Apr 140 Jan 
Assets Realization._100 100 2% July31 2% July3l 2% June 4 Feb 
Assoc Dry Goods___100 200 15 July30 15 July 30 12 Apr 21% Feb 
Associated Oil 900 58% July 28 61 #£Aug. 57 May 78% Jan 
Barrett pref 300108 Aug 2108% Aug 2106 14June 117 Feb 
Batopilas Mining_ ---‘ 600 1% Aug 1 1% Aug % June 2 Jan 
Brunswick Term 1- 109 10% Aug 3 10% Aug 7% Feb 14% June 
Buffalo Roch & Pitts 100 50 80 Aug 1 80 Aug 85 May 95 Jan 
Butterick 100 100 4 Aug 3 12% Aug i2 July 13% Jan 
California Packing no par 700 July 30 38 Aug 36% May 39 June 
Case (J I) pref____..100 22 July 31 84 July 80 July 88 Jan 
Cent & So Am Teleg_100 50115% Aug 3115% Aug 114 June 155 Jan 
Cons Interstate Call. _10 100 16% July 30 16% July 16 May 21 Jan 
Elk Horn Coal 50 2,700 3: Juiy 28 34% Aug May 48% June 

Preferred ___ ~~ 50 100 « July 31 44 July July 46% June 
Federal Mg & Smelt_100 2,300 ; ¢( July 30 26 Aug Feb 26 Aug 

Preferred _- 8,100 July 28 54% July Jan 54% July 
Fisher Body Corp no par, 1,650 ; July 30 407% Aug June 40% Aug 

Preferred ______..100 150 Aug 2 89 Aug % July 95 Mar 
Gaston, W&W ,Inc no par 14,100 July 40 41 July Fep 41 July 
Haskell& Barker C no par 1,000 « Aug 2 3814 July Aug 40 June 
Homestake Mining _-_ 100 20100% Aug 2:100% Aug July131% Jan 
Kress (S H) pref____100 100 105% July 31105% July Junelu7% June 
Laclede Gas 100 100 98 Aug 3 98 Aug May 103% Jan 
Liggett & Myers____100 100 235 Aug 3235 Aug July 281 Jan 
Lorillard (P) 100205 July 30205 July 4 May 232 Jan 

Preferred 100 100116 Aug 3116 Aug Feb1204% Jan 
Michigan Central__.100 5100 Aug 2100 Aug Aug 120 Mar 
Morris & Essex______50 10 July 31 78 July May 77 May 
National Acme___-_ 50 300 : July 31 35 Aug July 35% July 
N O Texas & Mex vt c_-_| 2,900) ; July 28 36% Aug June 36% Aug 
New York Dock__-_.100 500 July 31 19 Aug Mar 19 May 
Nova Scotia S & C__100 625 July 50 99 Aug Feb 125 Jan 
Ohio Fuel Supply_...25 1,600 July 31 51 Aug s; May 54 Feb 
Owens Bottle-Mach__25 550 8 Aug 3 89% July Apr 106 Jan 
Pan-Am Pet & T pref100 1,300, ¢ July 30 94% Aug June 98 Jan 
Pierce Arrow Mot no par 600 Aug 2 40% July July’ 41% June 

Preferied _- 100 810 9 July 28) 98% July 6 July! 98% July 
Pitts Coal of Pa pref_- 100 8 Aug 2) 88 Aug Aug 88 Aug 
Pitts Steel pref 100' 99% July 30 923% July Feb 102 Jan 
Royal Duten ctfs dep__| 4,000, 6374 Aug 1 65 July: May 67 July 
Savag? Arms 100 4,010 92 Aug 2102% July Jvnel08 June 
Sears-Roebuck pref_100 25126% Aug 1126% Aug May 127% Jan 
So Porto Rico Sugar_100, 200175 July 31175 July Febi209. May 
Superior Steel___-__- 100, 1,400, 44% July 28 47% Aug s May 51% June 
Texas Co rights 16,598; 19% Aug 1) 21 Aug Aug 23 July 
Tidewater Oil 100205 Aug 2205 Aug June 205 Aug 
United Drug-. 100 71% July 31 71% July Jan 80 Feb 
United Dyewood_...100| 140 65 July 30 65 July? June 68% July 

Preferred 100, 187 94 July30 94 July July 95% July 
United Paperboard | 100 29 Aug 3) 29 Aug June) 33% May 
Western Pacific pref_100 100 47% July 31 47% July 31 May 48 July 
Westingaouse A Brake50) 10110 July31110 July July110 July 
Wilson & Co pref___100 100103 Aug 3103 Aug Feb407 Mar 


mo Oo et Oo OOD 


oS  & 
ow 


_ 
me 02 OO me G9 OS 


oe ) 
~ 
° 


aw 


Smet CO ND OO C9 CO me DO OS GOH ee tO 


wo 


w 


w 





Outside Securities.—In sympathy with other markets, 
the values of securities traded in at the Broad Street ‘‘eurb”’ 
had a general upward tendency this week. Aetna Explosives 
moved up from 6% to 834, the final figure being 74. As 
usual, Carwen Steel moved between narrow boundaries, but 
Chevrolet Motors, after falling away from 93 to 91, gained 
back to 95, the close being at 93. Curtiss Aeroplane, con- 
tinuing the movement noted for weeks past, advanced from 
5154 to 62, the final quotation, however, being at 5234. 
Marlin Arms jumped up from 99 to 112 and Submarine Boat 
from 28% to 2934, the final quotations being 110 and 29, 
respectively. The high, low and last prices of United Mo- 
tors, Wright-Martin Aircraft, Maxim Munitions and New 
York Shipbuilding were 23 74-2234-23 34, 17-12-13, 214-2-2'% 
and 4214-42-42 4. 

The Standard Oil shares were inactive. Anglo-American 
Oil fluctuated between 19% and 20%. Standard Oil of 
California fell away from 264 to 263, while Standard Oil of 
New York dropped from 293 to 291. Illinois Pipe Line 
moved between 223 and 227 and sales of Prairie Pipe Line 
were at 285. : 

Among the bonds traded in at the “curb’’ were $67,000 
Bethlehem Steel 2-year 5% notes at 9814 to 9814, $112,000 
General Electric 6s w. i. at 101 to 10034, $4,000 New York 
City 4%s at 10134, $3,000 Russian Government new 5's 
at 70 to 73, and $101,000 Russian Government 614s at 84 to 
81. 

A complete list of ‘“‘curb’’ market transactions for the week 
will be found on page 485. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Prectous 
the NEW YORK STOCK On basis of 100-share lots Year 1916 
Saturday , Monday , Tuesday er Thursday Friday Week EXCHANGE ¥ 
July 28. | Jul y30. | July 31. Aug. 1. Aug. 2. Aug.3. | Shares Lowest | Highest Lowest Highest 
— | 
$ per share $ per share | & per share $ per share | $ per oo! $ per share | Raliroads Par | $ per share | $ per share || $ ver share | $ per share 
1003g 10012 100 9g 10054) 29912 9934! 9912 9912} YV5g 97g} QI1g 997s! 5,300) Atch Topeka & Santa <i 981g May 9) 1071gJan 8|| 100% Apr | 108% Oct 
"95 480697 | Z ._| *96 97 9614 963 | 9612 961 2} 961g 9612) 700) DO 2 PPE ccd. wdcwccone 100 | 95igJune30; 10012Feb 1|| 29812 Deo | 102 Feb 
*110 111lg'*110 112i2 #110 112%2/*110 1121) 111 L111 |*110 112 100} Atlantic Coast Line RR-..100 | 1077s July 3} 119 Jan 4!| 106%¢ Apr | 126 Nav 
7014 7014! 70 70's| 6934 7014) 6912 69 4) 69% 6934] 6934 69/3} 2,950) Baltimore & Ohio---.---- 100 67%73 May 9; 85 Jan 18 8ilg Deo 96 Jan 
*63 71 *63 «671 6814 6S8i4] §68 68 | 6812 6312) *68 635g) S00 BRe © OOM chaskseen 00; 6814 July3l ha no 17 721s Aug| 80 Jan 
5934 5934) 597 597%3| *581g 61 | 585g 5912} 59ly 5912} 59 59%) 1,600) Brooklyn Rapid Transit..100| 54 May 7| 32 Jan 4/| 81 Dec! 88%Jun 
161 i161 15934 16019) 161 16112! 16053 161 | 161 16114] 1605, 1611 2| 2,600) Canadian Pacific. .....--- 00 | 14812Feb 7| 167% Mar23||316212 Mar| 183% Jan 
6014 603g} 6014 60%) 5934 6054; 503, 6014; 60 6014} 60 60'4] 3,375) Chesapeake & Ohio...-.-- 100 55 May 9| 65%Jan 3 68 Apr 71 Oct 
*101g 111g} 11 11 | 10% 107g! *10!2 11 *10% 11 1034 10%) 1, 100) Chicago — Western...100 10 May 9| 14lgJan 10 11%, Apr 164% Dee 
*33 3312! 331g 33's 33 33 | *32 33 | §32'g 321g) *321g 33 250} Do pref.........---- 100 | 29 May 9) 41%Jan 2|| 33 Apr] 4713 Oct 
69 707% 63% 70!3\ 69 6934) 6912 697%) 6912 69% 6934 7i1tg) 11 900] Chicago "Mil & St Paul__100| 6512 July 5| 92 Jan 4 89 Dec | 1021, Jar 
1097g 11014; 11043 110%g| 1103g 11012} 11014 110!2}) 110'2 11012) 11012 110%) 1, 600! DO MR isactddanscne 100 | 108 July 5! 1251gJan 29)| 123 Dec| 1361, Jan 
*109 110 | _.__ ___-| 10912 10919 #109 110 |*109 109%) 10912 109%4 300) Chhenge & Northwestern ..100 108 July 3) 124144 Jan 19!) 123 Deo| 134% Jan 
Sine. SANG ook eee 2 .--|*145 150 |*145 150 | -.-- Do pret.........-<-- 100 | 14473 July 7| 17212 Feb 16||8165 Apr | 176 Dee 
34ig 3412] 3414 341o| 3453 35 “B42 B43) 34!2 347%) 35 35 6 900) Chic Rock Isl & Pac (new) wi} 30 May 9) 3812 Jume26)|__... -2.-|-22 2 LLL 
715g 72 71%, 7214) 72ig 7234 21g 7219} 7243 7253) 73 733g 1 800; 7% preferred when issued _- cere eulsart: Sti BOP SG. ccuc cduilnavay gene 
5834 59 | 5834 5914| 587g 591g} 583, 5873) 583 58%) 58% 59 8,300) 6% preferred when issued _- BOM een) Th: BSP IO. cw vsien Tadieme mak 
*63 66 Gas eed ae kes. 4BELGE aukw -Ssek -anee> Apa sede) ate aoe ChR I & Pac ctfs of dep fullpd | 62514Feb 8] 6912 June27|| 031 Dec | 0385, Dee 
4014 4014| #40 «441 | #408 «641 *40 841 4014 4014; 41% 4114 300) Clev er" > ela Louis-.100 357g July 6} 51 Jan 16 38 Apr 233 Oct 
* __. 74%q'*____  7434/*___. 7434] *70 74%) 71%, 7134) *70 7434 100} Do préf...........-- 100; 67 July 9} 80 Jan 29|| 70 Feb 86 June 
*25 2612) *25 ¢ 27 #25 2614] *251g 2614) 2512 2512) 26 26 200) cadmeia t Southern... 100 20 Feb10;| 30 Jan 4 24% Apr 37 Oct 
*53 55 *53 55 *53 55 *53 56 *53le 55 *53 BG A weneam oe) . a 100 501g May 9| 57lgJan 9 46 Apr 621g Oct 
*42 50 | 42 50 | *42 +50 | 742 50 | *43 53 | #42 45 | ---.-- Do 2d pref.......... 100; 42 Marl2); 46 Marl7|| 40 Mar] 57&June 
*110 114 |*111'4 113%4'*110 114 |*11014 11414/*110 114 |*110 113%4) ------ Delaware & Hudson_-.-.-.-. 100 | 106 May 4) 151% Jan 19|| 148% Dec | 156 Oct 
*210 215 |*210 224 21234 21234|*210 224 |*210 224 |*210 224 100} Delaware Lack & Western..50 | 209 June 1; 238 Mar24|| 216 Mar! 242 Nov 
*7 9 *7 9 *7 Slo} *7 8l2|  *7 9 *7 Og] .--5- Denver & Rio Grande-_-_--_100 5lgMay25| 17 Jan 6 8% Mar| 2314 Oct 
*16lo 1712! *16 1712) *16 1712] *16l2 1712 1612 1612} *16!g 1712 te ee ae RR a 100 12 Julyl3}) 41 Jan 2 15 Mar! 5213 Oct 
2414 24%) 241, 2433) 2419 25 243, 251g) 25 25 245g 25 4 BOD TER. cc acntpeeecenedouas 1 22144May 9| 34%Jan 3]| 82 Apr 4352 Jap 
*36 37 36 36 37 37 *36 371s} 37!g 3738! 3612 3713} 1 100] SFO ee 100 341g Mayl4| 49%, Jan 2 46 Deo 591g Jan 
*23 29 | *271¢ 28le] *28 2912] *2712 29 | *28 2912] *27 2914) ------ Do 20 pref.......... 00} 261gMayl4) 39%Jan 3|| 40 Dec} 541,Jan 
$104i2 104'2) 104 104 10414 10414|*104 10412/*104 10412) 10412 10434; 3,915) Great Northern pref_--~-- 100 |z10114 July 5) 1184 Jan 4|| 115 Dec | 12712 Jar 
33 3354) *33 34 3312 3312} 33%, 33%] 3344 3412) 34 3512} 15,900) Iron Ore properties..No par 27% Feb 3) 38lg Mar 4 82 Dec 60% Jan 
*102 104 |*102 104 |*102 104 |*102 104 |*102 103 163 1037, 200) Illinois Central_-..---.-- 100 | 100 Feb 3] 106%Jan 2 99%, Apr | 109% Oct 
Qle 934 93%, 978! 934 978 91o «Ole Vlg Ole 95g 934) 1,800] Interbor Con Corp, vte No par 814Mayl5| 17g Jan 2 151, Deo 211g Jan 
*551o 5612] *55lg 56le! §55l2 5512| *5512 56 *55l2 56 551g 56 600) me ‘Macs ansndsucse 100 503,May 5| 72\4Jan 2 69 Dec 77\¢ Jap 
#2134 22%8| 22 22 22 22 22 22 *22 23 *22 23 700, Kansas City Southern. ...100 185g May 9| 25% Jan 2 231g Apr 3214 Jap 
54 54 | *52 56 *52 56 *52 56 *52 538 *52 58 i: ee er 100 52 May 9) 65§8leJan 30 5653 Dec 647 Jap 
*16 18 *16 18 *16 1719} *15 1712) *16 1734) *16 Co ee Lake Erie & Western-.---- 100 15144May 9| 25%4Jan 3 10 May! 30 Dee 
*26 30 *2614 30 *26 34 *26 30 *26 30 *28 Oe | seneam | Do _ pref...--..------ 100 25 JulylO| 53%Jan 3 32 Apr 551, N ov 
6312 6312) 6314 6314] 6314 6314] *62!2 6312) 63l2 63%4) 6312 64 1,000; Lehigh Valley........---- 50 5714 May 9) 79lgJan 2 741, Jan 871, Oct 
*39 44 *39 44 *39 44 *39 44 *39 44 *39 TS re | Long Island certfs of deposit - SP OOee) BO Bee WE cn chen bemane re 
12334 124 1231g 1231g} 124 12412] 124 1247g|*124 126 12412 124%, 1,100) Louisville & Nashville....100| 119 May 4] 133&Jan 4|| 1211s Mar| 140 Oct 
*15l2 17 *1512 17 | *15l2 1634) 1653 17%4) *1614 1714) 17ig 17's) 1,100) Minneap & St L (new)---100 14%, Mayl5; 3214 Jan 29 26 Oct 36 Cot 
100 100 102 102 10112 10112}*100 10312)*100 10312/*100 103 300) Minn 8t to aiealaaeet 99 July 9| 119 Jan 3|| 116 Dec| 180 Oct 
*112 119 cana canciMiie, 839 Pie i 114 114 117 117 350 P.O. wancnewdn os 100| 114 Aug 2; 127 Apr 13}| 1281gSept) 137 Jan 
*6 6le 5%) 6 53,584 6 6 5% = 6 55g = «4534) 2,100 Missourt Kansas & Texas_100 5 May 4) 11 Jan 2 3lg Sept| 13, Dee 
*10 12 *10 12 *10 12 *10 12 *11 111g) *11 Bits) .n-xacl) ee Meenonsneeunwas 100 10 May 0] 20igJan 4 10 Apr 24 Deo 
3lle 32 313, 32 31% 321g} 315g 325g) 3214 327g) 327g 3314) 30,600 edema Panisanie whanias. 23%, May 9| 34 Jan 2 221g Bept| 381g Dee 
*54 55 ea 55 ‘aaa a a ee 600 Do pret (or inc bonds) do--- 51 Mar 7) 61 Jan 8 47%; Sept| 647% Dee 
885g 88s! S8le 8834] 88le 88% 88lo $853} 885g 89!g} 88% 8914] 3,150] New York Central____--- 100| 86 May 9 1025,Jan 4¢|; 100% Apr | 11414 Oot 
36 36 | 36 36 $36 36 3612 3612] 36l2 3612] 363g 363g) 1,010; N Y NH & Hartford_-_--. 100 325g May24| 62% Jan 2 4912 Deo 77% Jan 
*23 2312! *23 231e| 2212 23 *2216 23 221g 2212] *22 2244 500! N Y Ontario & A gama * + 21 MaylO| 29%4Jan 2 26 May| 34% Dee 
12134 12144) 12119 12119} 121ig 12112)*120 122 |*120 122 |*12112g 121% 300; Norfolk & Western.-.-...- 11612 May 9) 13859 Jan 24|| 114 Mar| 1471, Oct 
*827g 8478! 82 8234! *79 85 *380 85 *79 85 *79 85 400) Do adjustment pret.--100 82 May25| salgFeb 3 R41, Feb Stig May 
10034 100%4| 100!4 10012! 100!g 100%4) 101 = 1015g 10144! 101%, 102 2,500) Northern Pacific.....---- 100 | z98le July 9} 110144 Jan 3)| 108 Dee | 115% Jan 
531g 5314) 53 5314} 53 531g] 25214 521g) 52ig 5212) 523, 53i3 5,480} Pennsylvania___......--- 30 513g May 9| 673. Jan 25 55 Sept| 60 Oct 
*19 2114) *1919 21 41919 21 *19 21 +19 21 *20 21 .----| Pere Marquette v t c...-- 100 171g May15| 36%Jan 2 36%, Dec 381, Dee 
*63 65 | *63 65 *63 65 *61 6412) | *63 6412! 63 63 100 Do prior pref v t c_...100 531g Mayl2| 731* Jan y 72 Dec 731g Dee 
ou oe ee: Ce ea ae 45 cai ide sean Re. SET b 6... ac-cons 100; 40 June 8) 57 Jan wits oneal jicean wee 
*3ilg 3212] 32 32 32 3212 "317 ‘go8,1 7 32\9 325g] 33 "B4ly 8,500! Pittsh & W Va interim ctfs 100 20% Apr 16| 3534 June ; bs A ae ts aia < haan 
*61 ' & See? 6llg 6212) 621g 6212) *61lg 63 64 66 3,000| Preferred interim ctfs_-_ 100 See Aner 17; 86 FansiBll.~ non occclenson bee 
941g 94%; 94 9419) 94 9452) 94 9434) 941g 95's] O4!2 95's) 13,400) Reading -......----------- 50) 8353 May 9] 104144,Jan 3 75lg Jan | 1151p Beps 
*401o 42 | *40!lo 42 | *40l2 41 *40lg 41 4012 4012) *381g 4019| 100} Do 1st pref.....------ 50 | 3934May21| 45 Jan 29|| 41%Feb 46 Feb 
4253 4253! #4] 44 | *41 44 *41 43 *41 4212) *41 4219) 100). Bo 96. Wrelacscens~ss 50; 40 May29) 4512 Jan 16 41 Feb 52 May 
171g 1712} 17l2 1712) 167% 1714) *16%4 1712) 17!2 1712) *17 18 9090) St Louls & San Fran new _100 16 May 5| 26%.Jan 2 1512 May| 301, Dee 
*31 32 32 32 | *31l2 33 *31le 3210\ *31le 3219) *31lg 32le 100) St Louis Southwestern_-_-_.100 25 Feb 3) 32 June26 16 May)! 321, Dee 
46 49 Kash, _| *46 49 | *46 49 | *46 49 | *4h 49 | _. | eee 100| 46 May 3} 63 Jan 4 8713Bept| 57 Dee 
12 12 *12 1234) *12 13 *12 13 1219 1219) *12 13 300) Seaboard Air Line.....-..- 100 12 Mayl9 18 Jan 3 Apr 1914 Dec 
*28 29 | 28 28 | 271!2 2712) 27% 27%) 27% 27%) 28 28 600; Do pref.......--ces- 100 | 2514Mayl6) 39lgJan 3)| 34lg Apr | 421g Oct 
935g 94 | 9334 9334] 9334 9414] 9414 9414) 94 9414) 9414 94%s) 4,300) Southern Pacific Co.----- 100 8834 May 9| @8le Mar24 9414 Apr 041, Jan 
26%4 27 3| 2634 2673| 263; 2673| 267 2714| 2714 2712) 27 27\2| 6,600) Southern Ralilway.-.------ 100 23 May 9| 33%,Jan 3 18 Apr 36% Deo 
547g 547g) 547g 55 | *55 5612) 56 56 56!g 561g) *55 5612) Ra eee 100| 515gsMayl15| 7012Jan 30 56 Apr 731, Deo 
17 17 | *1G10 17 | *1612 17 17 177g, *17\14 18 173, 17 7¢| 2,300) Texas & Pacific.......--.- 100 1344 May 9} 19%Jan 4 61g Feb 21%, Dee 
*1914 1934) #191, 1934] 193g 193g] *1912 2012) *1914 20 *191o 2014) 100) Third Avenue (New York) 100 171g Mayl5| 48%Jan 2 48 Nov| 681¢June 
85 85 *R5 87 | *85 7 *835 87 *85 87 ¥*R5 87 | 200) Twin City Rapid Transit. _ 100 84%, Mayl2) 95 Jan 20 94 Mar 99 June 
13519 136 |*135 136 | 1351 1357s! 1353g 1357g| 13512 13614] 136 13633) 3,600) Union Pacific.......----- 100 | 1287g May 9) 14¥ig Jan 2/| 120% Apr | 153% Oct 
*79lo 80 | 79% 797s| “70, Wiel TOR FHS) .--- =--- 793g 7953 900 er 100 76144May 9| 85 Jan 24|| 280 BSept| 841,S8eps 
*8 104} *8 10%) *8 10 *9 104; *8 10%) *38 ROA) ceux United Railways apvets... 098 61gFeb 1| 114%Jan 2 7% May| 2114 Jap 
*19 21 | 1844 20 | *19 2012} *19 2012! *19 20:9} *19 2012 OO: 2s: SR candessecns 100 1512 Junel4| 23%Jan 2 17 Sept) 30% Jap 
*1114 117s! *11 L112) 111g A144) *11% 117%) *1112 1i7g| 1112 115% 900| eS Rea ee 100 101gMayl0; 15%Jan 5 131g Sept| 17 Jan 
*49 4912, 49 4953! *49 4934 49%4 497g, 493, 50 4914 49" 1,200 a OY Sa 100 | 4453May 9| 58 Jan 2 4llpMar| 6012 Dec 
2614 2614; 26 2614 *2614 27 2612 27 2612 2hiie! 261g 2612; 2,700 i Ce sk 100 23 May 9| 30!gJan 2/| 26 Apr 327% Deo 
1934 1934) 1912 19%4| *1912 2014) 20 20 2014 2034) 2053 2054 1,700| Western Maryland (new). Hv WiMary Gi 38 Ant Bil accn ocwclaccsenne 
*33 36 | #32 26 #33 3h *33 36 *32 35 | *32 35 7) DOOM cechacucs 10 S5 Are $) 41. BMerOT| locos conc lonsucaeue 
*1514 15% 1514 1553, 152 1553, 15% 157 15%, 15% 1584, 157 ” 2,360 Wheeling & Lake E fy 272100 13 May 7| 22%Jan 2 21 Deo 27% Dee 
*3310 34 | 3314 3314] *3314 33%| *33 3334] *33!g 3312! 33 33 ‘200! Do OOMOTEE. .cccunee 100} 3lt2Apr 10) 505s Jan 22 46 Dec| 5817 Dee 
*481o 49 | #4815 49191 #48 49 49'!2 4912! *48 4912) 49 49 700| Wisconsin Central____--- 100; 45 July 9} 54%4Jan 2|| 83 Apr 561s July 
| | Industrial & Miscellaneous 
#1314 1514] *1314 15%! 14 14 1314 14 | 13% 1334) 1384, 13%, 700; Advance Rumely....-..- 100| 12% May10| 18igJan 9|| 14 Aug| 21% Dee 
*27 35 | *28 37 28 28 | *25 oo =) Mae: ae 100) 200. MEE. cneoucnucss 100| 27 Julyl17| 37igJan 5|| 380% Oct 43 Apr 
*66 67 | 6612 67 67 67 67 67 | *66 71 | 67 67 80Q) Ajax Rubber Re a ee 50 66 Feb 3) 80 Jan 25 63 July! 891, Dec 
5 5 | 5 5 *5 51g 5 5 5ig lg) *5 51g; 1,400) Alaska Gold Mines___...- 10 5 May29) I1llgJan 4 1044 Dee | 2613 Jan 
*37, 414 37 373! *37% 414] *3% 414) *3%% 4 #373 4 200) Alaska Juneau Gold Min’g_10 37g July 9 81g Mar26 6% Oct 101, Jap 
2914 2914) 29 29 29 30 29!g 295g) 291g 2934) 2912 311g) 13,700) Allis-Chalmers Mfg vtc_.100| 20igFeb 3) 325g May31 19 July; 38 Nov 
*83 s4 | 832 $33 837, 84 8334 84 84 84 | 8514 85l2 900| Do preferred v t c...-100 79\4Feb 3) 867g Marl0 7O\igJuly| 92 Nov 
*91llo 9210! Q15g 9153} 92 92 915g 92 917g 917i 91%, 92 1,000| Amer Agricultural Chem..100| 83 Feb 3) 95tgMay 2|| 63 Apr | 102 Nov 
*997g 1007%3| *9973 1007] *997% 10053|*100 100%4|*100 101 |*100 101 “eee 100| 985sFeb 10) 1031gJan 24|| 96 Mar) 103% Dec 
Q2ie Q2le| Q2le 9234] Q9Olg 9324) 91le 92 92 927) | 93 94 9,700) American Beet Sugar-_-.--.-. 100 81 Feb 1)| 1021¢ Feb 15 61% Feb | 10812 Nov 
*91 97 *91 97 *91 97 *91 97 |* me - : coud eee 100 91lgMay 9} 98 Jan 24 93 Apr| 102 June 
481g 481g} 4814 4812] 4812 49 4834 48%) 48l2 4914 4819 49 6,100} American Can_.....----- 100 36 Feb 3} 53 May28 44 Dee 681, Sept 
*107 108 |*105 107 |*107 108 |*107 108 |*10714 108 |*10712 108 | ___- ey ne 100 | 103 May 7| 111!2June 6|| 107% Dec | 115% Sept 
75% 767%3| 76 76le| 76 767%4| 7633 7612) 76le 7612) 76% 767% 6,200| American Car & Foundry.100| 57 Feb 3] 80% June26| 62 July| 7812 Dee 
*116 118!e| 116 116 | 116 116 |*115 118g] 11512 11512)*115 1182 200) io S008... -cces<ccos 100 | 114% July11| 118% May28)|| 115% Aug | 11912 Mar 
*37 = 38 371o 3712] *37 39:2) 37 37 | *38 3919| 3914 4012) 1,000 Angastoes Cotton Oll_...- 100| 36 July 7| 50\gJan 5|| 481g Dec} 581g Oct 
*36 95 | *86 95 *36 95 *36 95 *86 95 *86 95 es on ei dialed 100 92 Mayl0| 10lisJan 9 98 Jan 102 Mar 
1314 13'4|* 13 13%] 127% 13%) 14 1414) 1414 1512) 14l2 15'4) 10,100 American Hide & Leather.100| 10 Feb 2) 1714 Mar29 8%; June} 2013 Oct 
5934 60 60 60 6012 617s) 62 62 62 6434) 6412 6644) 13,400 i ee see 100 52 Julyl9| 75 Jan 4 Mar 847% Dee 
14 14 141, 151g 15lg 157g) *1512 1712) 16 16 16%g 16%s| 2,954| American Ice (new)_--_--- + 8% July 9] 16% AUS Sil ccnn coccleccce ecnn 
521g 52's] 52 525g) 54 5434) 5412 5412) 543, 5434) *54 55 1,500 Do pref (new)__.__-.- 52 July20) Sh JUIViil) ..ce .ccclacsee oven 
5734 5734; 57 5814] 57 5814} 563, 5712) 57 5712) 561g 57 4,300) Amer International Corp - 100 FS BO! ae eee 
27 2733| 267 2733| 265g 2733, 26i2 265g) 265g 27 27 28!s| 26,000) American Linseed. _..._-- 15% Feb 3) 28!g Aug 3}; 17 Deo 27% N ov 
*62 «6: 63 63 | *62 £463 | *62 63 62'2 6212} 63 64 1,400} Do OS ORE EE 48 Feb 3) 64 Aug 3)| 38% Mar| 62% Nov 
7212 73!2| 721!¢ 7314) 7214 73%) 72% 73 72'g 73 72% 7312) 14,100) American “Losoinotive.---100 621gFeb 2| 82%Jan 4|| 58 July| 98% Nov 
103. 103 2 5 ee ie 108 103!2 10312} 103 103 10312 10312 500 i Se 100 | 102 May 4 ee 20/ 99l2July| 1089 Nov 
1544 16's) 16 164g} 14 141g 14l9) 1414 15 1412 14%) 4,200) American go Sar 100 81g May14 | eae Pe 
7O0l2 7112} 70%, TZil4l 6934 70le 69 6934) 693, 7014; 6934, 7014) 8,500} Do _ pref-..--.---.-.-- 100| 53 June 4) 7112 July28)|....- ---- oo--- -- 
*91lg 9212] _... ----] *91!2 9212) *91l2 9212) *91 93 91le Olle 200! Amer Smeliters Sec pref B.100| 90% May25| 9914Jan 31|| 84l2July| 97% Nov 
*98lo Q9l2e| _.__. -___-| *98!2 Q99le| *9S8l2 9912) *98 100 *98lo Q91o] _____- Do pref Ser A stamped_- 973g May10| 10214 Mar 10) 91% July | 102 Nov 
1031g 103%3| 102% 1035s) 10212 10414] 10212 1035s) 10334 10412] 103%, 10443) 17,150] Amer Smelting & Refining-100 | 945, Feb 2) 112% June 2|| 8812 Apr | 122% Nov 
#113 113!9| ____ ----]*113 114 | 113° 113 | 113%g 1131g/*#113 114 S60 Ti REE. ond ou ces 100 |Z110!12 Mayl1| 1171 Jan 19|| 10014 Apr | 1181, Oct 
68 6312} 68 69 681s 69 68!2 6844) 68 69 69 697s} 2,200) American Steel Foundry._100 52 Feb 3) 75 June 7|| 44 Apr 73 
121 12114) 120%g 121 121 12314|1214, 12312 12212 1227%| 122 1227s] 13,600) American Sugar Refining..100 | 104% Feb 3) 126% June 9) 104 Dec | 12553 Oct 
#118 119 |*118 119 |*118 119 |*118 120 |*118!2 120 |*118 120 eo ie ye" aks coe aate 100 | 11612 May23) 1211¢ Jan 25|| 115ig May| 1281, Oct 
50% 5073) 49 50%) 50 50 | 749 49 48 49 49 517%! 9,100) Am Sumatra Tobacco....100| 30 May26| 5412 July 13) wccce cocelowene coee 
11834 113%4| 118!2 118% 119 11914] 118 1185s] 11712 119 | 118!g 1151s} 4,540) amer Telephone & Teleg..100 | 116% Mayl1| 12812 Jan 24) 21231g Dec |213412 Sept 
*202 20412) 202 20412) 203!2 20312] 204 206%) 205 207 20712 212%} 5,000) American Tobacco.-.-_-..-.- 100 | 184 Apr 21} 220 Mar 12) 188 Feb | 229% Nov 
101 101 101!g 101!g/*101 101!2)*101 10219] 101's 101!1s/*101 103 4 Do pref (new).....-.-.- 100 | 100 Apr 24) 109% Jan 18|| 1054 Apr | 118 Sept 
531g 53!2] 53% 537%| 52!4 5333| *52 54 52%, 52%) 5314 5312] 1,500) Am Woolen of Mass------ 100| 37! Feb 3) 58%June 9'| 37 Dec| 658% Nor 
+98 99 | *93 99 | *98 99 | *98 99 | *98 9853] *98 99 | -__- “se Np re ieigeet: 100| 94 Feb 3] 100 June 9|| 92 Jan | 102 Mar 
#37 «42 3712 37!2| *3712 42 38 38 39 «= 39 3914 417%} 1,400) Am Writing Paper pret... .190 3612 July19| 54le MarlO|| 11 Jan | 764 Nov 
*23lg 251g) *24 25 | 25 25 | *24 25 2412 2434) 243, 24%, 800| Am Zine Lead & 8...-.-.- 22 July17| 41%, Jan 26|| 20% July| 97% Aor 
#591e 6014 *5912 6014; 60 60 60 60 5912 5912) *59 60 re" “a oe ero = 5912 Aug 2| 72!2Jan 26|| SOlgJuly| 87 Nov 
767, 77%3| 7634 7712| 76% 78's) 77 7712} 77i2 781s} 7712 7812] 19,900] Anaconda Copper.-.-.--.-- 50| 70 Feb 1| 87 May26) 77 Apr | 105% Nov 
106% 107 105!2 10612) 105 10614] 105 106 |*105 106 10412 106 3,600 AnG Gulf & W 1 83 Line etfs ae 8912 Feb 3] 12112Jan 22|| 56 July| 147% Dee 
*61 62 *61 62 6lle Gillie; 6's Gils} 61% 617%) *61!2 6212 200 On scan 54 Feb 8 66 Jan 4 601, Dec 732% Nov 
7333 «75 7353 74%4| 73 75% | 73!4 7412) 74 7434) 7373 7478) 54,200 Beldwin Locomotive... -- 100 43 Feb 3) 7612 July 2))| 52 Dec 118% Jap 
*99 100 | *99 100 | *99 100 | *99 100 | *99 10012! *9912 100 PR Do pref. _. = 100 99 May 5’ 19219 Jan 15 9R7_q Der ™m *y 
*Hid and asked prices. no sales on thisday %Ex-rights. § Less than 100shares. « Ex-div, nd rights. s Ex-dividend. 6 Before payment of Ist installment. 
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For record of sales during the week of stocks usually imactive, see second page preceding. 
PER SHARE 
Range Since Jan. 1 i 
On basis of 100-share lots 








PER SHARE 
Range for Prevctous 
Year 1916 


Highest 
$ per share 


671, Dec 
700 Nov 


HiGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday 
July 28. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Salesfor | 
the 





Monday Tuesday 
July 30. July 31. 
$ per share | $ per sha re | $ per share | $ per share 
*105 108 |*105 108 (*106 108 *105l2 10712 
12914 12914:*129 130 131%, 132 }*128 131 
126%, 12314) 1261g 128 126 128% 126, 127% 
*115 120 (*115 120 |*11512 120 |*:15 120 


Week 
Shares. 


Wednesday 
Aug. 1. 


Friday 
Au. 3. 
$ per share $ wer share 
10614 105 107 107 
131 (*1< 50 132 
7ig 128 
120 


Thursday 
Aug. 2. 





Lowest Highest Lowest 








industriai&Misc.(Cen.) Par 
600 Barrett Co (The) 100 
300, Bethlehem Steel__...--- Luu 
%12| 82,600 Do class B common.--iv0 
UC, - =e 100 


$ per share 
10444 May15 
ai119 Mar i 
104 Mar 1 
117lg Mar 2 


$ per share $ per share 
136 Jan 2 a@i27!2 Dec 
616 Janu 4:1} 415 Jan | 
156 Junell | 
135 Jan 5]! *26 Ju 


oo 


186 


*36!4 37 
*18lg 20 
*49 50 
8734 8834 
*112 114 


110 
101 
111 
3553 
977% 
8244 
10212 
3944) 
90 
195 
105 ) 


*10214 

305 

*sOig 
*190 


t 
% & 
x 


Sen, 
© x 


3Ale 


4612 
A3\4 
92 | 
20-2 
81 | 
6412 
34 | 


2414) 
9638 
98 
41 
58/s 
90!le2 
*10912 114 
3612 
44% 
99% 
*551 
*110 
22% 
13112 
*60 
577g 
55g 
*26 
76\g 
367g 
54 
*12012 
7212 
*102 
*117 
144 


*50 


3675 
Abls 
9934) 
57 | 
11012 
2236 
132 
611s 
58S: 38 | 
55g 
27 
761g! 
38 | 
5514) 
122 | 
7234) 
103 
118 


5212) 
99 

2738) 
91t2| 











*36 
ig 
*48 lp 

87 4% 
*112% 
S4!e 
8012 
19%2 
547%, 
50%, 
40'g 
109)2 
#9834 
” 
35 
97 
$1 
102% 
39 
$824 
*190 


|*100 
' 


che oO 


IP ONDA 


* * 
> we > CO co 
aan 
e 8 be 


LN] 


21 
*7Slo 


*64 


90 


|*109!9 
* 


-|*116- 


3612 
443, 


*13llg 


*60 
57% 


*36le 
54 

122 
72\l2 


#101 
|*117 
14412 *141 


52 
98 
2733 
905g 
1027, 
18 
1691g 
237g 
4234 
5334 
53le 
*90 


*52le 
167 
*100 
61 
*1054 
1225, 
118 
103%4 
*18lg 
*40 
*111 
*6§8le 
927 
4814 
*65 
*46 
315g 
*94 
687g 
126 


“|#122 


36 
*90 
*59l2 


OF 


wt 
19 
50 
85 
1144 
35 
BOle 
20 
547% 
51) 
401% 
1091; 
iv 
il 1 
35 
a7 4 
$25, 
102%s 
39%, 
BO'4 
200 
105 
2358 
1012 
155 
113 
5% 
5Ole 
106 


*36le 


19 


| *36 
435; 


1*105 


edhe Orlow 


mR Woo 


21 
81 
6412! 
3312 


*64 
34 


114 |*10912 
112 |*106 
120 | ‘ 
36% 36le 
4512, 43le 
100 | *98 
57 | 551g 
110 | 109 
224g' 221g 
140 |*132 
61!2, *60 
5878 5712 
5le *5l4 
27 26 
7778) *76 le 
38 37\2 
122 
73 
103 
118 
145 
52 
98 
2778) 
915g 
103 | 
19 
170 
2373 
4314) 


*101 
|*117 
|*139 

517, 
*98 
28 
GO%, 
10312 
193g 
2167 
24 
r4il, 
53%| 531g 
5453; 54l4 
oe s2as 

~ | *42 

1834; 173% 
188 | 1863, 

6553! 647 
10434, *102 

43 423g 
108 |*105 
1244 *10 

85 *81 

4414) *43lo 
1157s! 116 
121 |*113 
1345g| *132 

2210} 2133 

5814) *54 
16912} 161 
105 |*100 

6153} 6012 
1091g/*10514 

Sanat ee 
12412 
1183, 
104 

18le 
42 
112 
71 
9273 
4873 
70 
47 
3212 
96 
6873 

126 

123 
36 
97 
6133 


*92lo 
4834 
*65 
4634 
327g 
95%, 
681g 
*125 
*121 
*35 
*90 
*59 











4 1152 


Ais 


367% 
*18 
#48 


37 

9 
4934 
895g 

115 


34/*1081 


*Q7 


*1: 54 
113% Bg 
* 85 lo 
*49 

*105 
¥*30) 

£3 
i*¥115 

*109 


88 
5012 
106 
82 | 
43 
119 
114 
160 | 
5634) 
19le 
58 | *57 
1*110lg 
29 
8714 
38le2 
*34 
-| 68 
| *46 
4318 
925g 
214 
| *78le 

2| *64 
| B4l, 
631g 
241g 
| 957 

¢ *92 
Alle) 238% 
5934; 585g 
89 *S38lo 
114 |*10912 
112 atta wo a 


2914) 
8914) 


37 
43le 
*98 
#55 
*108 
2248 
1*132 
*60 
577g 
5l4 
' ae 
27 

3810 3718 
57\g| 5584 
122 |*119 
7312) 73 
103 |*100 
118 |*117 
144 new 
52 *52 
99 *9R 
2812} 28g 
9248 911g 
10312; 10344 
1912} 19 
167 
24 
4234 
54le 
5638 
96 |* 
46 
18%4 
187% 
66 
104% 
423q| 
108 
12 
85 
45 
118% 
121 
136 
2133 


3712, 
45 | 
100 |} 
56 
109 
223g) 
140 
61le 
5814) 
534 
7 


*166 

*24 
4219 
54 
55leg 





65 
*103 
*40 
*105 
*10 
*81 
#4319 


*113 
*132 
*21 
*54 
162 
*100 
6014 
*10514 
*56 
*4714 
1235g 
11914 
10412 
*181g 
*40 
*108 
*68 
#9234 
4834 
*65 
*451e 
3334 
9614 
*67 
*125 
*121 
*35 
*90 
*59 








4634 
35l4 
97 
681 
130 
123 
37 
97 
6133 





367 


20 
50 


4 Gl% 
2 114 


1163, 
1 








te @ oe we 


*93 
28 
914 

*1031e 

*18 

*165 

24 
425g 
5Alg 
551g 

18 
1871s 
65lg 
$1041, 

*40 

10712 

*10 

*81 
4414 

117 

*113 
*132 

*2114 

*54 

164lg 

*100 
61%, 
*105 

*5614 

*4714 

1243, 

11933 

10543 

*18lg 

*4014 

*108 

*68l2 

#9253 
487, 

*65 
46 
331g 
96 





* 100 
*117 
*141 
5212 
*98 
28 
91% 
104 
19 
1677 
2419 
42% 
55le 
5314 


5212 
99 
2819) 
923) 
104 
20 
168 
244 
4314 
5Ale 
565g 
96 
1814 
191 
6534 
10412 
43 
10712 
lille 
85 
4414 
117%, 
121 
136 
2212 
5814 
16712 
105 
61%, 
109 
5914 
50 
1257 
119%, 
106 
1812 
3 





400 
009 
,200 
,200 

100 
405 
800 
,600 
B00 
,900 
000 

100 


38 


Qo = 


NONWN- 


,325 
625 
7,400 
x00 
9,900 
,370 
900 


,700 
,700 
,18] 
,100 


,300 


"900 
518 
500 


500 


900 
230 
2,600 
,700 
3,800 
3,500 
300 
300 
,000 
5,000 
,200 
100 


| 5,000 
209 
1,200) 
12,410 


| Montana Power 


Butte & Superior Copper_.__10 
California Petroleum v t c_100 
Do pret_ 
Central "Lassner 
Do pref_ 
Cerro de Pasco Cop-_- 
Chandler Motor Car 
Chile Copper. .-- 
Chino Copper__-__- 
Colorado Fuel & [ron. 
Columbia Gas &Elec. 
Consolidated Gas (N Y)- 
Continental Can 
Do D > 
Corn Products Refining— 
Do 


_100 


-100 


a ee 100 


Crucible Steel of America_100 | 


en. ae 100 


Cuba Cane Sugar.-_-_--2 No par | 


Do a ee: 100 | 
Cuban-American Sugar.__100 | 

Do i pref.___- = 
Distillers’ Securities Cc ‘orp - 100 | 
Dome Mines, Ltd | 
General Electric 
General Motors tem ctfs_ 

Do _ pref tem ctfs 
Goodrich Co (B F) 

ee er 
Granby Cons M8 & P. 
Greene Cananea Cop; yer__100 | 
Gulf States Steel tr ctfs___100 

Do Ist pref tr ctfs___.100 

Do 2d pref tr ctfs_.__.100 
Inspiration Cons Copper__.20 
Internat Agricul Corp___.100 | 

OO a ae uae 0 as 100 | 
Intern Harvester of N J_.100 | 
Int Mercantile Marine____100 | 

Do pr 
Intern Nickel (The) v t c- 
International Paper 

Do stamped pref __..100 
Kelly-Springfield Tire._...25 
Kennecott Copper --_- -! No par 
Lackawanna Steel 
Lee Rubber & Tire...No par 
Mackay Companies..-_--- 100 

Do pref... .100 
Maxwell Motor Inc tr etfs _ 100 

Do Ist pref stk tr ctfs_100 

Do 2d pref stk tr ctfs_100 
Mexican Petroleum 

Do 
Miam! Copper -- 
Midvale Steel & “Ordnance- 

ic 


100 | 


25 | 





Do 


| National Biscuit 


14,700 
12,800) 
100 
400} 
466) 
3,100) 
300 
11,800 
900 
50} 
2,062) 
5,400) 
28,200 
500) 
2,200 


15,600} 
1,100) 
35,300} 


11,300 
5,600) 
35,100 
750) 
200 
200 


| Public Serv Corp of N J-- “foo 


| D 00 
| Ray Consolidated Copper-__10 
| Republic Iron & Steel 


| Saxon Motor Car Corp.-.-100 
1 


0| Union Bag & Paper (new) _ 100 


00] White Motor 





6 
1,100 
100 





100 
. | EEE 100 | 
Nat Conduit & Cable No par | 
Nat Enam’g & Stamp’g_-__100 
Do  pref.- 
National Lead 
OD PU ins Ais ws cea 100 
Nevada Consol Copper._.._5 
New York Air Brake 
North American Co 
Ohio Cities Gas (The)... 
Ontario Silver Bataing..-- 108 
Pacific Mail 
People’s G L & C (C sie) 77100 
Philadelphia Co (Pittsb) ~.-..50 
Pittsburgh Coal ctfs dep_- % 100 
Do pref ctfs deposit._100 
Pressed Steel Car - 
Do 


Pullman Company 


Do 


Do pref 
| Sears, Roebuck & Co 
| Shattuck Ariz Copper 
Sinclair Oil & Ref’g_..No par 
Sloss-Sheffield Steel & Iron 100 
Studebaker Corp (The) -._.100 
Do 160 
Stutz Motor of Am Inc.No par 
Tennessee Copper & Chem w i 
Texas Company (The) -_-.--_100 
be ge Products Corp...100 
Do 100 
Transue& Williams Steel No par 
Underwood Typewriter___100 


United Alloy Steel 
United Cigar Stores 
Do 


100 
U et I I Pipe & ee 


pref 
Virginia os C&C 
Western Union Telegraph.100 
Westinghouse Elec & Mfg__50 
Do ist preferred 50 


Willys-Overland (The) 

Do pref sub rects full pd 100 
Wilson & Co, Inc, vt enen 
ba ater (F Ww) 


.-100 | 


~~ 100 | 
--100 | 


-100 | 





36 «=July16 
17's Apr 24 
46 Mayl2 
76 Feb | 
109!2 May16 
32% May 9 
75\2 July 6 
195g July24 
48'\g Feb 3 
3412 Feb 2 
34'!, Feb 3 


\210435 May10) 


S2le Feb 3) 
10812 May31} 
18 Feb 2) 
96%, Apr 11) 
5012 Feb 2 
102 June20)} 
35% Feb 3) 
85l2 Feb 14 
159 Feb 14 
9912 Mayl0} 
11% Apr 20) 
95g Junel9) 


| 149%, July19) 


981, Apr 20! 
85 Apr 24| 
45 July 2} 
104! 4 June30| 
75's Feb 3) 
40 Apr 
9912 Feb 
102 Feb 
117 Feb 
48 Feb 
1314 Feb 
3514 Feb 
10712 May 9| 
1924 Feb 1 
6253 Feb 5 
3712 Feb 3 
3212 June28| 
68 Aug 1} 
44 June29) 
40 Feb 1| 
70's Feb 3) 
16%3 July 5) 
80 July25) 
6334 July27| 
3lig July25} 
59 July18) 
24g Ang 1 
815, Mar 1| 
90 May 3! 
34 Feb 1/| 
54's May 9) 
89 July31| 
110 July26 
105 May 1 
112 May 5) 
3312 June29) 
24 Feb 3) 
9012 May 9) 


23| 
3 


10) 


127 July19| 
60 July 2) 
$5254 July20) 
5 Feb 
18 Feb 3) 
6812 May29) 
32% May 9) 
35 Feb 1| 
10715 Jan 15) 
70 May 9! 


5214 Jan 26 
30!2 Jan 25 
621, Jan 25 
10112 Junell 
115% Jan 25 
41 Feb 20 
104% Mar20 
275, Mari2 
634, Mar 7 
58 June 7 
4772 Apr 4 
13453 Jan 18 
1031, June30 
11213 Feb 7 
371i, Julyl 
1124, Jar 

917, July 
117%, Jan 

5514 Jab 

9412 Jap 
205 Apr 16 
105 Mar 8 
32 Jan 2'! 
244%, Jan & | 
171%, Jan 2¢ 

125 Mearl6 
93 Jan 4 
611, Jan 19 
112 Jan 4'} 
924% Jan 17 
47 Jan 26 
137 Jan 3 
110 Junel3 
11712 F 2 
66)2 Junel! 

2172 May22 
6012 July23 | 
123 Jan 2 
3675 Mar23 
9fle Mar24 
47% Mar21/! 
49% Jan 4 
7712 June 6)! 
64igJan 4) 
50's May26 
1037s Junel3 | 
30 Jan 2 
RUS, Feb 17 
6712 Jan 15)| 
614%, Jan 17 
74's Jan 1s 

40 Jan 20)} 
10612 Jan 10)) 
977g June 8) 
43\, Apr 30)! 


‘ 
1 
? 
9 
< 
2 
> 


4 


6712 June 7// __ 


10914 Jan 25)| 
11712 Mar23)| 
12212 Jen 
127 Jan 6 
39 Junel4 
45!e July28 
993, July12)| 
6314 Mar23 
114 Jan 6 
2633 Junel! || 
156 Mar2i)) 
72% Mar2i 
1437, Apr 19) | 
7\ig Feb 14)| 
30/2 June27 | 
10614 Jun 18)) 
42 Jan 4 | 
5812 July10 
122 Julyll)) 
8314 Jan 26)) 


oil 


100 June28\z107 Jan 21); 


118 May22| 
136 June20' 
43 Feb 2! 
961g June26) 


131 Jan 6)! 
16712 Jan 26 
58 Junell|} 
101 Jan 22/| 
32% Apr 3) 
94!2 June 7)) 


| 105% May25 | 


16212? Mayi5| 
22lg Feb 2) 
393g June28) 

4273 Apr 21) 
52 July26) 
91 July 5} 
3114 June29 
13 Feb 2 

185 Julyl9 
48l2Feb 3) 
98 May28| 
40 Feb 3) 
92 May 3) 
10 Mayi6 
74%, Mayl7 
405s May 4 
9llgFeb 3 
113 June 8 
13014 July 6 
17 Feb 2 
54 May 9 
100'2 Apr 21 
8712 Apr 28 
50% Feb 9 
10412 May21 
524g May10 
4912 Apr 23 
99 Feb 1 
11653 May 9 
97 Feb 1 
17% May 9 
344 Feb 3 
10434 May 8 
46 Feb 3 
90% Mayll 
4514 May 9 
6712 May21 
4312 May 9 
24%3 Mayl19 
92 June28s8 





68 Jap 4) 
23814 Jan 22}! 
29% Mar 9|| 
594% Mar29) i] 
74% Mar30) 
1101¢Jan 17|) 
10852 Jan 20) | | 
53%, Jan 26)! 
1912 June20 
243 Jan 10)! 
71g Aug 3)| 
105 Mar12/| 
4812 June 6) | 
1091g Mar12)| 
1514 Mar22|| 
112 Jan 22/| 
4933 June 2/) 
11933 Aug 3)| 
120% Mar14! 
154%, Jan 22) 
2412 June26| 
63 Jan 29) 
17112 Junel3 
106 Junel4 
65 Jan 3) 
114% Jan 3) 
67% Jan 4! 
§24,Jan 3 
13653 May31 
121% Jan 19 
118% May25 
24%, Jan 22 
46 May3l1 
11214 Jan 26 
77 Mar30 
994%, Jap 19 
56 May28 
7Olg Jan 4 
6212Jan 18 
381g Jan 18 
100 Marlo 
8414 Mar30 
151 Jan 22 
12612 Jan 17 
37%, Junel6 
974 Junell 
63 Junel8s 








’x Dec 
Trpe 
Jun 
June 
Air 

4g Jab 


iy | 


Sis Ape | 


958 July 
4A)2 July 
35's 


40\« Sept 


Apr 


129% Dee | 


754 Jan 
106 
id:. Aug 
85 


Feb | 


} 


June} 


50% Dee 


108), Jan 
43 Dec 
$i Dec 
152 
1008 Dec 
24 
ig Dec 
159 Apr 
120 Dee | 


Dec | 


} 
| 
} 
! 


Jan | 


| 


881s Dec | 


49le Dec 
11015 Dec 
80 
34 
71 
? May 


* Apr 
Aug 


&2 
i! 
27 
LOR); 2Jar 
el 3%% Feb 


e61l, Mar! 


387% Deo 


Ol, Mar | 


Dec 
Dec 


56 

€0 

64 

25ig Deo 
72 Apr 
647; Dec 
44 Dee 
65 Dee 
32 Dec 
835 Juue 


May | 


| 
July | 
June} 
May | 


May| 


| 


; 


Dee | 


Nov 
05144 Ma 
4255 Jaz 
S0% Jan 

123 No? 
L17l¢ N ov 
731 June 
30%, Nov 
74 Nor 
63%, Sep: 
537 Dee 
144%, Jap 
z1l1] Sep 
114 Nov 
29%, Dee 
1131, Dec 
BY1) Ma: 
1247, Dee 
76% Oct 
1001, Oct 
2697, Sep: 
116 Jun: 
541, ALT 
291 Feb 
187% Oct 
135 Dee 
93 Dee 
80 Apr 
116% Mar 
120 No 
561, N ov 
193 Nov 
1156 Nov 
160 Nov 
74%, Nov 
297, Jan 
74 Jar 


| 326% Nor 


| 
| 


} 





' 


89ty June! 


83 
68\, Mar 
ioe Jan 


Aug | 


1i8 Sept] 


194, Aor 
B0ly Deo 
67 Dee 


111% Dee | 


15 Jan 
118 Jul 
65's Apr 
75 Oot 
56% Noy 
11%, Jan 
100'\4 May 
38 June 
25% July 
1001, Aug 
42's July 
97 Juiy 
4+: Jan 





650% Sep: 
91255 Sep 
56%, Jab 

ale Nov 


68% June 
99 Sep: 
93 Jar 
60% June 
i295, Jap 
1055s Jan 
49% N ov 


1147 Des 
117\ N ov 
13112 Oct 
126% May 


159%, May 177 Sept 


32 apr 

95% Mar 
20 June 
42 June 


10814 Bept 
481, Dec 
15% Dec 

177'4 June 
48), Sept 


8712 Oct 
08 Feb 
blll, Feb 
13615 Jan 
15's Jan 
481, Feb 
941, Deo 
09's July 
47%, Mar 
1061, Feb 
57 Deo 


50 June 
z79% Mar 
115 May 
74%, July 





61% N ov 
103), Nov 
37 Nov 


931, Nov 
167 Jao 
14 Mar 
791, Sep: 
191g Dec 
2411, Nos 
595, Dec 


129 Nov 


1053, Aug 
120 Aug 
1491, June 
281, N ov 
6713 N ov 
1701, ADr 
114 Jap 





and asked prices; no sales on this day. 


Bid 
Ex-dividend. 


t Ex-righte. ao Ex-rights. ¢ Ex-div. and rights. » Par $100 per share. 


Certificates of deposit 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest" —ezcept for income and defaulted bonds. 






























































































































































2> | =... | 2 { 
BONOS |&3| Price | Week's | 33 | Range BONDS | <3 | Price Week's | $3] Range 
N Y.8TOUCK EXCHANGE | Bs | Friday | Range or | 33) Since N. Y. STOCK EXCHANGE | 35) Friday Range or g| Since 
Week ending August 3... |==| Aug.3. | Last Sale |“ || Jan. Week ending August 3. |S*| Aug. 3. | Lust Sule |™ || Jan} 
U. S. Government. Bid Ask Low Hitoh| No \\Low High Chesapeake & Ohio (Con)— |Bta Ask| Low High| No|Low High 
U 8 3s Liberty Loan (w 1)1947 3 -D)/ 994%o0 Sale | 999°s0 994750 4949)) 99 100%se Greenbrier Ry ist gug 4s_1940,M-N} 78 -...| 881g Sept’l6|__ Hints atce 
U 8 2s consol registered__.diysuj\w- 3} 962 | 96lg July"17|__--|| 9612 99% Warm Springs V ist g 58__1941|M- S| ---- -- Ni5i, Bee 1S)... Nous wae 
U 8S 2s consol coupon __-_-- d1930\2- J} 96lg -2- | 99% Jam “17)__.-|| 99% 993, Chic & Alion RK ref g 38...1949|A - bd 60 62 | 59% June’l7|_.- || 59% 62% 
U 8S 38 registered _____--.-- k1i9isiQ-F| 99 ..--| 99 May'l/\___.|| oy QVlp Ratlwey ist lien 3448_--.- 1950\J3 - oa 45 Sule | 45 46 | 5) 45 53ig 
so eee kigisia- F) 99 ~.--| 992 July’l7|__--)| 9353 101% Chic B & Q Denver Div 48..1922)/F-A; 99 10) 997g July’i7/____|| 997 100 
U 8 48 registered. ___..---- 1925|\Q- Fi) 1lU4l2 --.-|105i2 July'17\__-_}|104%, 110 Illinois Div 3448....----- 1949) J - 3} dsdle Sale | 8Ul4 8012 10) 80 89 
U 3 48 coupon _..-.----.---- 1925\Q- F| 10412 ----/105!4 July'17|__--||105 111g Liinvis Div 48.......---- 1949|J - 3} 89% 9014! 8¥1g July’17|___- | s9 98 
CO 8 Pan Canal 10-30-yr 28_k1936/Q-F) 96 | 9814 Uct "15|_.--||---- ---- Iowa Div sinking fund 58.1919|A - ©} 100% Suie | 10033 100%) 1\'100%g 10212 
O S$ Pan Canal 10-3u-yr 28_.1938/Q-N| 96 ----| 97 July’16)__--|| a laces -thace Sinking fund 4s8___-.--- 1919|A-O} 9714 ....| 98 98 | 1\| 98 997 
C S Panama Canal 3s g__.-1961,\2-M| 80 ---- 90 May'l7|_.--/| 90 102", Joint bonds. See Great North| | || 
U & Philippine island 48_1914-34|Q- F| ---- ----! 100 Feb °15)__-- se Nebraska Extension 48...1927|M-N| 94 9514) 947% June’17|__..|} 9434 99 
Foreign Government. a | F oOo oe: Regisiered.___..-..-.1927|M-N} nanan Ce. «ar 16}__.-|| ma ay ep A 
Amer Foreign Secur 5s---- - 1yig|F-A| 95% Sale | 95's 95%! 177|| 93 9812 Southwestern Div 4s----- 1921|M- S| 9612 -.--| 99!s Jume’15)__--|)-.-- --.- 
Anglo-French 5-yr 5s Exter loan.|A-O} 9312 Sale | 93 94 |1031)| 901g 95 COUREOl AR, oo nepiae «0 ~ 20% 1958|M- S| 88!2 89 | 89 89i2 7\| 89 971g 
Argentine—Internal 5s of 1909..|M- 8) 30 90 | 85 July’17/__-.|) 85 = 98 Chic & E Uiref & imp 4s g_.1955|J - 3| ---- 33 | 33 July’l7 ...-|| 3012 33 
Bordeaux (City of) 3-yr 6s_1919|M- N) 9312 94l2 9312 9312| 11|| 93lg 967% US Mtg & Tr Co ctfs of dep__|-- --| ---- _33 35 July'i7|____|| 27l2g 35 
Chinese (Hukuang Ry)—5s of ‘11/4 -D\t 65 638 | 66 66 | 1} 66 7214 lst consol gold 6s__------ 1934\|A-0) 100 105 |106 Mart’l7|____||1051g L071, 
Cuba—Externai debt 5s of 1904.|M- 5) 99's 100 | 99 9914! 5| 97 100 General consol Ist 5s- - ~~. 1937|M-N| S80 84%) 87 June’l7 |----|| 80% 90 
Exter dt 58 of 14 ser A_..1949/F -A| 93's 94 | 931g July'17)__--|} 92!2 96% US Mtg & Tr Coctfsof dep|-- --| 75 ----| 87 June’l7|____|| 87 90 
External loan 4448____--- 1949|/F - A| 86  86!2) 86l2 Jap *17)___-|| AGlz 86l2 Guar Tr Co ctfs of dep-_--- - J.. --| ---- 90 | 76 July’l7)__..|| 76 90 
Dowinion of Canada g 58._-1921|4 - VY} 963 Sale 9612 965 7\| 9612 10053 Purch money Ist coal 5s_- 1942|F -A} 51 ..-~} 97% Feb ‘13. | BOS «bee 
Do do 1926|A -O 947g Sale 9473 95 | 15) 94% 100 Chic & ind C Ry Ist 58_-- 1936/3 - j| ---- 30 | 32 Mar‘l7|_..|| 32 41 
Do do 1931/4 - O| 95%3 sale | 94\2 95%| 66)| 9412 10014 |] Chicago Great West Ist 4s..1959|M- $| 65's Sale | 65's 6513) 6|| 6414 7312 
French Repub 534s secured loan.|-- --|, 93!2 Sule | 97% 98%) 307|| 97% 101 Chic Ind & Louisv—Ref 68.1947|J - 3| 101 115 [212% Marl?) ____||112%% 11513 
Japanese Govt—£ loan 4448-1925) F - Al\d 85% 8734) 87% July'17|__.-|| 81 BN3q Refunding gold 5s__----- 1947|\J - J) ---- ---- 10012 Apr 17)___-_||100l2g 100% 
second series 444s__._--- 1925\3 - 3\3 85!2 8712) 8614 8612) 16)| 801g 885, Refunding 4s Series C___.1917|J - 3| ---- ---- 8412 Apr °17|___ || 8412 8514 
Do do “German stamp”’-|-- o ---- ---- 80!g July’17)__--|)| 73 82 Ind & Louisv ist gu 48_..1956|/3 - Jj ---- 72 (| ie | Aeris 
Sterling loan 48_____---- 1931|3_- J\t 74's 78 | 76 July’17\___-|| 7312 761g || Chic Ind & Sou 50-yr 48_...1956|J - 3) 76 -~--| 9612 Jan °17\_._.|| 90 961g 
Lyons (City of) 3-yr 6s-___-- 1919\M-N| 9414 Sale | 93l2 9414) 29) 31g 971g |] Chic L 8 & East let 4498_- 1969/5 -D 92 94 | 97% Dec'l6) ..||-... 2. 
Marseilles (City of) 3-yr 68_.1919|M-N|_ 93!2 9412) 9312 9312; 10)|| 9312 97 Chicago Milwaukee & St Paul— : 
Mexico—Exter loan £ 5s of 1899|Q- J)3 49 51 | 492 July’17|....|| 40l2 50 Gen’! gold 4s Series A_..¢1989|J - J| 54 86 | 84 84 1)| 8314 96 
Gold debt 4s of 1904___-- 1954\J -D) 35 38 | 35 June’l7|_.--|| 35 39% , RE ae €1989|Q- J] ---- ---- Ce FOO 0 atts um eak 
Paris, City of, 5-year 6s__-.1921/A- 0}. 94 Sale | 93% 94 | 40| 92 97 Permanent 48..........- 1925|3 -D| 87 90 | 88 89%! 45) 88 9614 
Tokyo City—5s loan of 1912....|M- $ t 75lg 78 | 79 July’17}_---|| 7553 80l2 Gen & ref Ser A 448__..a2014\A-©| 82 Sale | 82 8234) 5) 82 Q98le 
U K of Gt Brit & 1 2-yr 58__1918|M- $| 98 Sale | 97% 9814| 279) 95% Ol Gen &ref44s(temporary form)|-- --| ---- ----| 84 July’17}__..| 84 96lg 
3-year 544 temp notes____1919|M- N| 96's Sale | 96 9612) 273) 95 98% Gen ref conv Ser B 58...a2014|\F - Aj ---- 96%) 9 9714) 34)| 97 10753 
6-year 5% temp notes_...1921|M-N| 95's Sale | 95 9512} 205) 93% B8l¢ Gen'] gold 3448 Ser B____€1989\J - J} 72!2 78 | 7312 May'l7 ~éasl 73lg 825, 
Temporary notes 5448_-_-.1918)-- -- 99%4 Sale | 9914 9934/1173), 98 1001 General 4s Series C_..€1989|J - J) 92'4 93 | 93 93 16|| 93 105% 
Temporary notes 548. - - -1919|-- ..| 9912 Bale | 9914 9934) 355)| 98l2 1011, 25-year debenture 4s8- - ___ 1934|J - 3| 8312 Sale | 83l2 8312; 10)| 83lg 945, 
tThese are prices on the basts of |S5toL£ } \| Convertible 44gs__..-.-- 1932\3 -D| 86% 90 | 8612 8314! 27|| 8612 10234 
State and City Securities. os || Chic & L Sup Div g 58.-.1921|J - J} 100% ~--.)108%, Jam °17)___.|/103% 103% 
N Y City—4%s Corp stock_1960)/"1- 8} 97% 99 | 98 98 5|| 9714 10412 Chie & Mo Riv Div 5s. ..1926|J - J 102 _.-.|1061g Jan '17)____||10612 10612 
4s Corporate stock....1964\M- 8) 9778 98 977% 9778) 10)| 9733 1054 Chic & P W Ist g 5s.._-_- 1921\J - Jj 101 Sule |100%, 101 10},10014 1041, 
4%s Corporate stock. ...1966|4-O} 97% 97%) 97% 9734) = 1|| 9734 106 CM & Puget Sd Ist gu 48.1949) 4 - J} 80 8438) 9012 Apr "17!___. | 9012 95% 
438 Corporate stock....1965|\J.-D| 102 Sale |101% 102) 96101111 Dubuque Div Ist 8 f 68... .1920|J - J} 10213 10612)104 July’17|__../}103 105 
4%s Corporate stock... .1963|"- S| 10112 104%)101%4 July’17)..--||101 110% Fargo & Sou assum g 68_.1924|J - J} 105% 108 [110 June’l3)___- ain -Misace 
4% Corporate stock____- 1959|M-N 94 9412) 94 9412 26) 94 10218 La Crosse & D Ist 58_.--- 1919\J - 3. 100% _._-|100% July’17 ___.|/100!g 101% 
4% Corporate stock__-_-_- 1958|M-N| 94 9414) 9412 July’17;__--|| 9414 102g Wis & Minn Div g 58. __.1921/J - 4 100) =10114;100 July’17|___-|,100 1048 
4% Corporate stock --.-- 1957|M-N| 94 9414) 941g July’17\_---| 94 102% Wis Valley Div 1st 68__..1920|\J - 3| 10218 -.- {107 Deo *l6)__.||._.. ._.- 
4% Corporate stock ____- 1956|M-N| ---- 95 | 974 Jan _ | a ee Milw & No Ist ext 4%s8__1934|J -D| 96% ----| 97% July’l7|____|| 9712 10112 
Se ae ee 1957|M-N| 10134 10214) 102 102 | 6)/101 1107s Cons extended 4448_._.1934|3 -D} 95l8 ~..-|102% Deo "16)____|/_-_. ___. 
ke. ee ae 1917|M-N| 100lg ___-|100!g July 17) .---||100 1001, || Chic & Nor West Ex 4s 1886-1926|F - A| 91 6 | 90lg June’l17|___-|| 901g 9814 
444% Corporate etock...1957|M-N| 1011s 102141013 101%) = -5)101% 11012 Registered... - 1886-1926|F- A) 91 --.-| 9712 Jam °17) __.|| O71g 9712 
314% Corporate stock...1954\M-N|_ 82% 91!2| 85 July’17\--.-)| 85 O1lg General gold 3448___.-_- 1987|M-N| 75 77 | 75 July’l7|_...]| 75 8633 
a OO eee 1961|M- 5 *100) ....|101 July’17/_---||101 105 Registered... ......- p1987\Q- F| ---- 79 | 81% Oot 16)__..)/.._. 2... 
Cana! Improvement 4s___1961|4 - J 100 ~~~} 100% July’17) _---||100%4 10612 CR ick th hes ao te 1987\|M-N| 8612 873] 86i2 86le 1|| 86 9Blg 
Canal Improvement 4s_._1962|4 - J) 100 10218) 100!s July’17|----||100 10212 Stamped 48...___..---1987|M-N| 86 -~..| 9012 May'l7/__...|| 9012 D5lg 
Canal Improvement 4s__.1960|J - J 97 ----| 997 9973 2|| 997g 10612 General 5s stamped_.--_-_- 1987\|M-N) 105% 106 |1057g 105% 1/1057 118 
Cana! Improvement 4448.1964|4 - J 10714 _.-.)10734 — 108'4) 710734 11718 Sinking fund 6s8____- 1879-1929|A-O| 104 ----|}111 Jan ‘1.|....) 111 111 
Cana! Improvement 4%48.1965/5 - J| ---- eo eg | ee | ees Registered... - 1879-1929|A -@O| ---- ---- OU BOF. "Mi cecalidicis aaa 
Highway Improv’t 4%s__1963|M- S| 10714 11314) 10954 July’17) ~---||109%4 1171 Sinkiog fund 58... . 1879-1929|A -Q| ---- 103 {104 June'l7|___.|\104 10512 
Highway Improv’t 48. _1965|"- s| et ee \108!4 Mar’l7|-.---/10814 110 egistered ....... 1879-1929|A -O| ---- ----|10312 Apr "16)___- ae 
_ Virginia funded debt 2-38.__1991|3 - 3| ---- ---- OS BME i wcodlatce be. Debenture 58..........- 1921|A -O | 100 10012)100!2 July’17!___.||10014 102% 
6s deferred Brown Bros ctfs_--|-- --| ---- 50 | 5014 Jupe’l7|.---|| 50 61% Registered ........... 1921|A-O| ---- 100 {10212 Oot “16)_..-||___. __- 
Railroad. | Sinking fund deb 5s_---_- 1933|M-N)} 100 101%4/100 100 5|| 991g 103% 
Ann Arbor Ist g4s_______- h1995\Q- 5| 6213 Bale | 621g 6212} 26/61 7312 ee, 1933|M-N ~ we anf hes SUN 16) cn cde e Moan 
Atch Top & S Fe gen g 48___ 1995/4 - 0. 8 Sale | 838 89 77\\ 87 97 Des PlainesVal Ist gu 44481947\M- S 85 10ilg Oct *16 ee egress: 
Pe ae 1995|A-Q| ---- 897%) 8758 8734, 4)| 875g 93 Frem Elk & Mo V Ist 68..1933|A-@) LiL 113%2)1121, 112% 2|\11214 11814 
Adjustment gold 48____- h1995| Nov 80!g 8314) 80lg July’17\----) | 8O0lg SAly ManGB&N W ist 3%s_1941|3 - J) ---- 87 8% Jap ‘li. | 88 88 
Registered __.______- hA1995| Nov See TS Sg ee ae Milw & S L Ist gu3%s__.1941|3 - J) ---- ---- | : enh: | \eelepens 
ES eae h1995\|M-N| 81'4 8212) 8212 8212! 10)! 81 8&9 MilLS & West Ist g 63__1921|M- §| 103's 1U4%3 103%, 103% 2!'10314 10714 
Yonv gold 48._.____.....1955|4 -D} ¥%9 100 | 99!2 9912} 3) 99 1062 Ext & imps f gold 58__.1929|F - A} 103 - -|104%, Apr ‘17|_.__||10419 10434 
3onv 4s issue of 1910....1960\2 -D| 99 100 | 9912 9934) 3|| 99 107 Ashland Div Ist g 68. ..1925|M- 8| 10512 -.--|111% Deo "15).2..)) Le 
Te See one 1917,3 -D) ---- ~~. -|100%4 May 17|.---| \100!g 100% Mich Div Ist gold 68..1924|J - 3} 105 ~-_-|1}112 Nov'!6)___. pee ce 
Zast Okla Div Ist g 48...1928|M- 8| ---- 96 | 9412 June’l7|----|| 412 99 Mil Spar & N W Ist gu 48.1947|\M- 8; 86°83 87 | 89 July’l7|_._.|| 84 948% 
Rocky Mtn Div 1st 48...1965/2 - J| 75 84%) 8512 Apr °17\-.--|, 8512 86 St L Peo & N W Ist gu 58_1948|J - 3} 95'4 99%) 9934 July’l7)____|) 99% 108% 
Trans Con Short L 1st 48.1958/9 - 3| 82% 84l2| 8412 July’17)\----|) 8412. 933% Chicago Rock Isl & Pac 68._1917/J - J| ---- ---- }100  June’17|_.__|| 997, 10078 
Cai-Ariz Ist & ref 4448"A"1962|M- 8) --~- 924g; 931g May'l7|_---|| 91 100 oe reas 1917|J - 3} --~- ---- )1008g Apr “17)____|/1003g 1003 
8 Fe Pres & Ph Ist g 58... 1942|M- $| 954.103 | 94%4 July’l7|_---|) 99% 104% Ratiway general gold 48...1988|3 - J), 50 Sale | 80 8012; 16)| 79 90 
Atl Coast L Ist gold 48____h1952|M- 8} 87%, 88l2 88 8834, 34)| 8714 968% ROGGE... cvscnnevc 1988|3 - Ji*---- 901g) 87 Mar"l7}_. \ B5lg 85%, 
Gen unified 4%s_______- 1964|5 -D) ---- 8512! 8712 July’ ti \---o 87le Y5le Refunding gold 48___.__- 1934 A-O} 7014 Sule | 7014 707s} 52)| 69 78lg 
Ala Mid Ist gu gold 5a. .1928|M- Ni} 101) _--.|106 = Mar'l7|----||106 10712 20-year debenture 58-__-_- 1932|3 - Jj ---- 84 | 81 July’l7|..__|| 70 84 
Bruns & W ist gu gold 48_1938|4 - J) 8614 88 | 8914 May'’l7).---|| 89% 93% Coll trust Series P 45_____ 1918|M-N 98 o---| 98 May’l7j....|| 98 9878 
Charles & Sav 1st gold 78.1936|3 - J| 122% ~~ --|1207% Aug °15)----)).--. . -.. R 1 Ark & Louis 1st 4348_.1934|M- S| 65!2 66 | 65!2 July’l7|.__ || 65 —74l2 
L & N coll gold 48_____- 01952|M-N| 79 7914| 7812 7812) 2) 771g 89 Burl C R & N—Ist g 58..1934|A-O 97 103 | 97% 9714 5|| 9653 10278 
Sav F & W Ist gold 6s. __.1934/A - 0} 114% ....j)115 July’17)----|115 1182 CRIF&N W Ist gu 58__1921)A-O 9753 100 | 97!2 June’l7 <anéal 971g 9712 
Rot eee Ge 1934.4- A eS Ee | ee eee ae Choc Okla & G geng 58..01919 J - Jj 97 ---~, ¥9% Oct "16)....) Wo 
Bil Sp Oca & Ggug 4a___-1918|J - 3) 98!2 Sots ee NO) --scll-ene woo Consol gold 5s... ----- 1952|M-N| ---- -_ | -| 97% July’l5| .. ||_--- ---. 
Balt & Ohio prior 34%s8___.-1925|J - 90'g 91 | 90's 9012, 38) 90 96% Keok & Des Moines Ist 58.1923|A4 - 56 «60 | 57 57 1) 55 62 
Registered __._.___._hk1925|Q- J| ---- 93 | 92 Apr "17\---.|| 92 95g St Paul & K C Sh L Ist 448'"41|\F - A 64'3 721g 69 July’l7!/__..|| 63% 75 
Ist 50-year gold 4s___.._h1948|A-O|. 8512 Sale | 8412 8512} 14) 8414 94% Chic St P M & O cons 68__.1930|J -D| 110 112 j111% July’17) 2 i111 118% 
Registered -......... h1948\|Q- J\*---- 93 | 92% Mar’l7|----|| 91 9214 Cons 6s reduced to 3%8_-1930|\J -D| 858 - | 91 Apr 'l7\_...|] 91  Q1lg 
20-yr conv 4%s8__...--_- 1933} - - ~~] 75g $734) 8733 885g, 11)| 8733 971g Debenture 58_____.. ..--1930\M- 8 9414 981g. 97 July’l7)____|| 97 103 
Refund & gen 5s Series A_1995/5 -D)_ 964 Sale | 9614 9612} 20) 96 10112 Ch St P & Minn Ist g 68_.1918|M-Nj| 110) Ligig Lil) June’l7)____|)111 118% 
Pitts June 1st gold 68. _1922|J - 3\*100% 112 Jao *12)----|| a eee North Wisconsin Ist 68. .1930|3 - Jj 110lg ----118 Nov't@| i. Jee. 
PJune & M Div Ist g3%s1925|M-N| 86 87's, 79 79 | 1)| 79 #894l¢ St P & SCity ist g 68. _..1919|/A-O} 1's 103 102! July’l17)____||10114 104 
PLE & W VaSys ref 4s__1941|M-N| 79%4 Sale | 7914 7914 3; 79 90 Superior Short L Ist 58g¢-g1930|M- 8| 97 ----|105!2 Nov'l6|__..||____ --.. 
Southw Div Ist gold 343.1925) - 3} 86 86%) 86 86 | 7, 86 941, || Chic T H & So-East Ist 56. .1960)J ~ial ecse 0.1L ee Re. 82. 82 
Cent Ohio R Ist ¢ g 4%s_ _1930|M- S| 95% ----|100 Apr *37)----)100 100 Chie & West Ind geng 63. .91932/Q -M| 105 107 (10612 July’17}___.||106 108 
C} Lor & W con Ist g 53. ._1933)4- 0} *99'4 ----| 99% June’17/|----|| 99%, 99% Consol 50-year 48_.-..-- 1952\J - 3 71 =Sale | 71 72 35|| 70 77 
Monon River Ist gug 5e._1919|\F - A| 99% ----|101's Novw’l#)....||__.. .... || Cin H & D 2d gold 4s_...1937|J - 3| ---- ---- | 90 May’l7|__..|| 99 96% 
Ohio River RR ist g 5s__.1936|3 -D| 105 ----|10712 Feb 17| ----||107!2 10712 Ist & refunding 48__.._-_- 1959|J - 3) -+-- ----|---- 5 on Pa 
General gold 58.......1937|4-O| 97 104 (10712 Now 16/-.-.||...- -- Ist guaranteed 48___.___- 1959|J - 3} 90 ----| 90 May’}7|__--|| 70 90 
Pitts Clev & Tol lstg 6s. _1922/A- O| 10212 _..|107_ Feb ‘17|-.--| 107 107 Cin D & I Ist gu g 58_...1941|M-N)| ---- ---- ee 2 ee eee 
Pitts & West ist g 48_____ 1917\5 - 3} ---- | 99% June’17|---- 9912 Ole C Find & Ft W Ist gu 48 ¢.1923|M-N| ---- ---- “ Be 'y oe eae 
Buffalo R & P gen g 58... _.1937,M- S$} 101}2 10712 10512 May’17|---- 10512 11112 Cin I & W Ist gu g 48s____1953|3 - J) ---- ---- ee rt ae ae aee 
ve eee Et ee eee 1957\M-N| ---- 99 |101% Mar’17|-.--||101%4 10212 Day & Mich Ist cons 4%8.1931|3 - J} ee ae Ey) ae ee 
All & West ist g4sgu____1998,4-Q| 35 ----| 97 Nov‘l6|...ij.... ..- Clev Cin Ch & St L gen 48_1993)\5 -D| 6514 6814, 69 July’l17|___.|| 69 811g 
Clear & Mah Ist gu g 58..1943|)J - J| 10612 -.__|103!g OD > ee eee 20-year deb 44s__--..-- 1931\5 - J} ---- 84)2) 83l2 8312 5|| 8312 87 
Roch & Pitts Ist gold 64__1921\F - A) 10212 108 |10612 OS | ae Genera!) 5s Series B._. ~~ 1993|5 -D) -:-- 99!2,101 Feb °14)_....||10014 101 
Consul Ist g 6s__.._.-- 1922|J -D} 104 10712|109% Jap ‘17|.---||1093, 109%, Cairo Div Ist gold 48_...1939|5 - J) 74%4 8114) 837g Mar’l7}___ 837g 87 
Canada Sou cons gu A 58__.1962|4-0)} ---- 100 98 98 10| 98 1051 Cin W & M Div Ist g 48__1991\J - 3) 65%, 72 | 79 Feb °17|..../| 79 81 
Car Clinch & Ohio Ist 30-yr 58 °38|3 -D| ---- 85 | 85 May'l7|----|| 85 92 St L Div Ist coll tr g 48_.1990|M-N| 74% 75%) 74% July'l7|____|| 747 83% 
Central of Ga Ist gold 58__p1945\F - A| 10053 103 | 108! May’l7|-.---||1081g 110 Spr & Col Div Istg 48__.1940\M- $| 74% ----| 73l2 June’l7|____|| 7312 7312 
Consol gold 58._........1945|M-N| 97 9734; 98% July’17|-.--.-|| 96 103 W W Val Div Ist g 48___-1940|J - 3} 71!2 -- 84 Nov’l6|.._. ps 
Chatt Div pur money g481951|3 -D| 78 86%) 8412 May'l6 Re re C1S8StL & C consol 68... _1920|M-N| 101's 105!g/ 10012 June’!7!____||10012g 10012 
Mac & Nor Div Ist g 58__1946|/J - J} 100 ----|103 Mar'l7\_---| 102 103 let G0Ne 46. 5. Sob k1936\Q-F| 85!g 88 | 851g July'l7|____|| 84 85%4 
Mid Ga & Atl Div 58_____ 1947|/3 - Jj ---- 101'g) 9753 June'17|.---|| 9753 975, Registered _......- k1936\Q- F| 8312 ----| 8812 May‘l5/___-. . 
Mobile Div ist g 58___...1946/3 - Jj 97's _---|10412 Apr ‘17|----||10435 10419 Cin 8 & Cl cons Ist g 58._1923|3 - J) 97 ----|19253 Jan “17)____ 1/1025, 10253 
Cen RR & Bof Gacol g 53_.1937|M-N| ---- 95 | @4l2 Apr ‘17 al O4lg 971g CCC &I1 gen cons g 68__1934|3 - Jj 1071's ----|1071s July’17}___- 10612 116! 
Cent of N J gen’l gold 58..._1987\J - 3} 109 111 |109'2 110 109 12012 Ind B & W Ist pref 4s___.1940/|A-O| 79 ----| 94 July’08)__..||.... --. 
Registered ________--A1987/Q- J} ---- 10812109! = 10918 2/109 118 O Ind & W Ist pref 58__.¢1938|Q- J; 90 -.---|---- --- ait ‘ 
Am Dock & Imp gu 59__.1921|J - 3} 9912102 {102 Apr ‘17|----||102 10414 Peoria & East Ist cons 48.1940|A-O| ---- 56 | 57% June’l7|___.|| 574 75 
Leh & Hud Riv gen gu g 5s.’20|\J - 3} 9812 10112100 June'l3)....||-.-- .--- Ney Re eae 1990| Apr} ---- 20 | 18 July’l7|}___.|| 18 30% 
N Y & Long Brgen g 48..1941|M- $| 92 -.---|100'2 Jan ‘13 ee ais! we nies Cleve Short L Ist gu4%s__.1961/|A-O} 97's 99 | 97% July’l7)____| | 951g 102% 
Cent Vermont Ist gu g 43. .€1920|\Q- F) ---- 78 | 78 Feb °}7)..-- 78 79% Col Midland Ist gold 4s._..1947|J - 3 Sig 61g} 71g May'l7|_._./| 2l¢ 17% 
Chesa & O fund & impt 5s_- 1929\3 - J) 90%, 931l2; 90 July’ 17). ---|| 99 945, Trust Co certifs of deposit....|.- -- Sig 7 612 May’!7|__../| 2 11% 
1st consol gold 58....---- 1929, M-N)| 100% Sale (100% 100%! 5 110012 10815 Colorado & Sou Ist g 48..._1929|F -A| 85 8512) 8612 July’l7|____|| 8612 96 
Registered _.....-.-.. 1939/"-N| --_-|104!2g Jan ‘17).---||10412 10412 Refund & Ext 4%s____..1935|M-N]| 7812 Sale | 7812 79 10|| 7812 87% 
General gold 4548.------ 1992\M- S| 8314 8453) 8412 84%4 5|\ 8312 94 Ft W & Den C Ist g 63...1921|J -D} 912 10112 100% July'17)____||10012 10518 
Registered _..........1992|M1- 8} - --- | 86% Mar’l7|-.--|| 86% 92 Conn & Pas Rivs Ist g 48_..1943/|A-O| 84 -. |---- eanlooedheventmens 
20-year convertible 4443_.1930/F -A| 7812 78%4| 782 79 8\| 781g 8612 Cuba RR Ist 50-year 58 g-.1952\J - 3| ---- 93 | 94 Feb ‘If ee ye ey 
30-year conv secured 58_.1946/A-O)| 8712 Bale | 8714 8712! 50) $4 94% || Del Lack & Wesiern— 
Big Sandy Ist 48_.._-..-. 1944,3 -D| 76 82 84 Apr '‘l7 ----| 84 87 Morris & Ess Ist gu 34%48.2000|J -D| 8053 82 80 July’17/_...|| 80 8814 
Coal River Ry Ist gu 48__1945|3 -D| 76!2 80 85!2 N ov'16j..-.||---- ---- N Y Lack & W Ist 66__..1921\|3 - J) 104g 10713 10414 July"17)..--| 10414 10714 
Craig Valley Ist g 58_---- 1940.3 - 3} 95 ---.| 96% Feb 16 ~-+-||---- Se ee Construction 58_------ 1923\|F-A| 99 . 1100 July’17/____||100 10253 
Potts Creek Br Ist 48._..1946|J - 3; 70!2 80 oe | a | Term & Improve 48_...1923|M-N! 9112 9612) 9612 July’17}..-.|| 9612 9912 
R & A Div Ist con g 48._.1989'3 - J; 80 82!2 815, May’l7 ----|| 8lizg 8812 Warren Ist ref gu g 3%4s_.2000|F - A) -.-- ---- /102!g Feb 03)... ot lan i ath lh 
2A eonant gold 4a __ owe 8 vw! 673 80 72 Mav'l7!. 73 814% | j 





® No price Friday; latest this week. 


@ Due Jan. é Due April. ¢ Due May. ¢ Due June. } Due July. Due Aug # Due Oct. » Due Nov. ¢ Due Dec. s Option sale 
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wie Ask Low High NO. Low Htgh Bia Ask Low H igh 
Del & Hud Ist Pa Div 76..1917 M- S$, 109 -.--|/101 Aor ‘17|---- 101 101!2 Leh V Term Ky ist gu g 5s_. st \A 102'g 112 (114 Feb ‘17|---- "113%2 lia 
1917|M- $| -... ..--|i1011g Mar’17;)----' 10113 101ig Registered 1941 A nice oapelale meat 17 o--||113 

lst Hen equip g 44%4s..-.-1922 J - 3, Q97!2 99%) 97!2 June’l7 ---- 97!2 101% Leh Val Coal Co Ist gu g 5s-_ 1933 S| 103!g .._.|103'!s July’17/---- |10212 

OF .. 2 eee 1943 M-N 91llg Sale | 90% 91's, 2 88 9912 Registered 933/35 o--- | 105 Oct °13) 

20-year conv 5s._.....-- 1935 A-O) 97's 98 | 98 98 5 95!2 107 lst int reduced to 4s___-- 1933 B | $934 | = =| } 

Alb & Susq conv 34%8_...1946A-O 7813 Sale | 78l2 782 y 2 89% Leh & N Y Ist guar g 48....1945|M- $| -.-. SF Agr iiisaxe 

Renss & Saratoga Ist 74..1921'\M-N) 106% ....|112% Dee ‘16 --- Registered 1945|M- $ ae 
Denv & R Gr Ist cons g 4s..1936/3 - J 727g| 72\2 73 Long Isid ist cons gold 58__hi931\'Q- J} 9912 “1100 — June’17 

Consol gold 4%s 36/5 - J j 7 76 0 «=July’17 Ist consol gold 4s ; | 90 ~| 94'4 June’16) 

Improvement gold 5s8__. 19: -D g | 78 July’17\- 3 General gold 4s ae 85\4 Feb °17)---- 

Ist & refunding 56.-.....1955\F - 4 é 59\4 60 9i2 6! Ferry gold 4{s.......-- 1922\M- S| 9014 44) 90 July’17|---- | 

Rio Gr Junc Ist gu g 58__.1939 J 5 37 Nov'l6 ee 1932\3 -D 

Rio Gr Sou Ist gold 48__.1940\J - 6114 Apr ‘il Unified gold 43- 1949/M- 8} .... | 851 

1940 | 33 July’1l7 38 . Debenture gold 5s 1934|3 -D| 9712 | 9578 Feb 5 beeee| § 

Rio Gr West ist gold 48._1939\J - a ) 'g| 6712 6712 371 20-year temp deb 5s ----1937|M-N) 8012 S | 8012 8012) 3} 797, 7g 

Mtge & colitrust4sA_.1949/A-O) & 34) 58% 58% 58% Guar refunding gold 48_._.1949|M- S| 79 8012 8012) 2| 80l2 
Des Moines Un Ry Ist g 58.1917|M-N 98'!2 Mar’17|---- 2 Registered 1949|M- 8) ---- 85 | 95 Jan 11)----|| 
Det & Mack—Ist lien g 48_.1995,3 -D 82 Deo ‘16 ---- NYB&MB Istcong 58.1935|A-0| 96 --_--|103'4 Apr ‘17|---- 

Gold 4s 1995|3 -D 75\g Jaly’16)---- N Y & RB Ist gold 58___.1927|M- $| 9612 104 (103 Feb °17 
Det Riv Tun—Ter Tun 4348 1961|M-N| “- 7g| 85 July’l7\---- K Nor Sh B Ist con g gu 58.01932\Q- J| 90 chee Aug ‘16 
Dul Missabe & Nor gen 58_.1941|3 - J 3 |105'g Feb ‘17\---- 1041 4105 Louisiana & Ark ist g 5s__.1927|M- $| .-.. 90 | 86 July’17 
Dul & IronRange ist 56... -1937| A-O 100% Apr '17/|---- |100'2 Louisville & Nashv gen 63_ -1930) |\3 -D) 11012 111 (1106's July’17 

Registered 1937\A - oO) 10612 Mar’03\---- Gold 1937) im - N| 10014 109%4/10253 May’17| - 
Dul Sou Shore & Atl g 5s___1937/|J3 - J) 94 Jan ‘17|---- i940 - J) 905g Sale 9053 905g 
Elgin Joliet & East Ist g 58- 1941|™- N) ” tered erent - 3) 90le _.__| 965g Jan ‘17 ----|| 961g 
Erie lst consol gold 7s 1920|M- Ss 993g 10012/100!2 July’17|----||10012 


o 
oO 
J 
J} 
J 


N Y & Erie Ist ext g 48_..1947\M- N} } Osis Mar ree Big EH & Nash Ist g 6s J -D| — ----|103%g 103% 1 tw 
19 


2d ext gold 5s 19 M- 4 1014 June’ 16) cove ee L Cin & Lex gold 44%s___1931|M-N 100 94 94 
3d ext gold 4%38 é 97\2 June’ 17| : N O & M Ist gold 6s 1930 J -J 111tz) 11244 Mar’17|---- haat 
4th ext gold 5s 98l2 .-..| 99l2 July’17 i 2d gold 6s 1930/3 - | ~---|104'g Feb °17 

5th ext gold 4s._______ 192%| iz, -D| e.. ----| 94% Nov'l5 Paducah & Mem Div 48__1946|F - A! 87 | 90i2 Apr °17 

N YLE& W Ist g fd 7s__1920|M 101'g 1095) 107!2 Deo 16) St Louis Div ist gold 68.1921 |™- 8) 212 ....|104 July’17 

Erie lst cons g 48 prior_- “1996/3 - . $I 791g 8012! 7912 7912 1 1 MEE Ph citcacnsisaoe 1980, M- S| j 601g) 601g May’17 “eng | 60 
Registered 1996/3 - 84 Deo '1b|---- Atl Knox & Cin Div 48. __1955|M-N| 841g) 82 82 | 1) 82 
lst consol gen lien g 48- 1996 |3 - 60 Sale | 60 6012 31 Atl Knox & Nor Ist g 58__1946|J -D) ~---|108% Jan °17|----||/108% 

Registered - 73 June’lé Hender Bdge Ist s f g 6s__1931|M- $ 5 ----|105 June’l7|-.--||105 105 
Penn col! trust gold 4s__ - 8812} 88 July’l7 é Kentucky Central gold 48_1987/|J - J) 82 | 84 May’l7|----|| 81 851g 
60-year conv 4s Series A 1953|A . 56 Sale | 56 56 1! 5% Lex & East Ist 50-yr5sgui1965|A-O| {§ 100 | 9912 9934) 2| 97 108% 

do 5234 54le) 535, 54 5: L&N &M &M Ist g4%s 1945 |M- S| 101 Oct , 16} - - 
Gen conv 4s Series D__ _1952 ---- 66 | 66% July’17/---- ‘ L& N-South M joint 48. _1952|J - 4) | hs May’ "i7|---- 

Chic & Erie Ist gold 5s__ 1982 991g 10212|/100'g June’l7 ---- I f Registered 

Clev & Mahon Vall g 58__193% 97 .~-.|106% Jan '17|---- |1067 N Fla & S Ist gu g 58__-__1937 F- A | 99 x 

Erie & Jersey ist s f 68___1955 ---- 105 |103 July’17\---- ‘ N & C Bdge gen gu g 4148_1945\3 - J | ¢ O75 May’ 16} - 

Geneasee River Ist s f 68_. 1957 103 105 |103 June’l7\---- Pensac & Ati Ist gu g 6s__1921|F -A 109 |103% Nov’'l6) 

Long Dock consol g 68... 1935 11212 112% 112% 9 112 23 8 & N Ala cons gu g 5s___1936|F - A! 105 9814 July’ 17|-.-- 9814 109 

Coal & KR Ist cur gu 68.1922 8 -|100 June’l7|---- Gen cons gu 50-year 5s. 1963|A -O 100 [10012 June’ 17}---- ter 10312 

Dock & Impt Ist ext 58_.1943 /10212g July’17 ---- 10: L & Jeff Bdge Co gu g 48___1945 M- S| ‘ - Apr ‘17 79 = Ble 

N Y & Green L gu g 58__1946 ----|102!g Mar‘l7|---- ‘ Manila RR—Sou lines 4s___1936|M-N) 

N Y Susq & W Ist ref 58.1937 87 |100lg Jan '17|---- I Mex Internat Ist cons g 4s__1977|M- $| , leone once 
2d gold 44s ----/|10014 Dec *06| - Stamped guaranteed 1977|M- $ |-~ == ree 
General gold 58 687s) 74 Nov’ 17) ; Midland Term—Ist s f g 53.1925 53 -O 85 ese 
Terminal! ist gold 5s___1943 106'g Minn & St L Ist gold 7s____ 1927) \J -D| 

Mid of N J Ist ext 58__._1940 105 108 Jan 17! 107 Pacific Ext Ist gold 6s 

Wilk & East Ist gu g 58__1942 67 | 67 June’l7 1st consol gold 58 

Ev & Ind Ist cons gu g 68__ 1926|3 - J) ---- ~~~ | 2812 Jan ‘17 ‘ ‘ Ist & refunding gold 4s___1949\M- S| | 
Evansv & T Hi Ist cons 63__ 101 10012 June’17|--- 10% Ref & ext 50-yr 5s Ser A aera IQ- F| 45 June’ 

lst general go!d 5s 851g June’17 Des M & Ft D Ist gu 4s- | | 60 Feb ‘15 

Mt Vernon Ist gold 68___1923 108 Nov’'ll'- Iowa Central Ist gold 5s__ ¢ | 8653 June’17|----)| 

Sull Co Branch Ist g 53__ 1930 95 June'’l2 --- ; L 1 481g July’ 17) oo--|| 

Florida E Coast 1st 4448__-1959 89 MStP&SSM cong 4sintgu_1933) J ~ r | 88 8812) 
Fort St U D Co Ist g 444s__1941 92 ‘ pan caked ist Chic Term s f 4s 1941)M-N | “— | 92 Jan °17\-.--|| § 
Ft Worth & Rio Gr ist g 48_ 192% 60 MSSM A Istg4sint gu_’26\J - J) 95 Apr '17|-.-- 
Galv Hous & Hen Ist 5s____1933 8512 June’16 Mississippi Central Ist 5s___1949|J - 3) --- 95 Deec’l6--. | 
Great Nor C B & Q coll 48__1921 95% 961g { 53g § Mo Kan & Tex Ist gold 4s__1990|J -D) 6812 69 | 
Registered hi921 95% July'17 i f eee ---91990) F - A| 40 40 
lst & ref 448 Series A___1961 95% 95%! 1) 9% ; ist ext gold 5s 1944 M- 9 | 26% July’17| 

96 June’'l6) - lst & refunding 4s 505g July’17|---- 
4| 95 May'l7|----|| 9 Gen sinking fund 4%s_ ~71936|J - J 2: 3412 June’17|----|| : 
120 |115 Apr °17|---- f St Louis Div 1st ref g 48__2001|\A - O| 40 Nov’l6)----|! 
114 |118 Apr ‘17/---- § Dall & Waco Ist gu g 5s__1940|M- 69!2 Apr °17) 
9612) 9712 July’17\----| 9: 5 Kan Clty & Pac lst ¢ 48. 1990/F - Al | 7014 Mar’17\..--/| 
99 |102!2 May’l6)---- Mo K & E Ist gu g 5s.___1942)/|A-O|} 50 65 July’17|....|| 
O44 91 June’l7!----|| 1 M K & Okla Ist guar 5s. _1942\M- N| y 76 July’17| ---- 

| 95!2 Mar’l6)|----| M K & T of T Ist gu g 58_1942|M- $| | 58 July’l7|-..-- 

85!2 Nov'l5|---- | a a Sher Sh & So Ist gu g 58__1942|J - -D| 51 Dee '16 
coon! 864 July’17|---- Texas & Okla Ist gu g 5s__1943|M S| 45\4 Feb °17)----|/ 
. =. --|1083g Jan '17|---- 5 8° Missouri Pacific (reorg Co) | | | 
| 
| 
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Fae 1961 
St Paul M & Man 48 
1st consol gold 6s 
Registered 
Reduced to gold 4s. 1933 
Registered 
Mont ext Ist gold 4s8__ “19! 7 
Registered 193 
Pacific ext guar 48 £__ “1940 
E Minn Nor Div Ist g 4a_ 1948 
Minn Union Ist g 6s 
Mont C Ist gu g 68 
Registered 
lst guar gold 5s 
Will & 8 F ist gold 5s__ 1938 
Green Bay & W deb ctfs *A’’____ 
Debenture ctfs “*B” 
Gulf & SI lst ref & tg 5s__b1952 
Hocking Val lst cons g 4448.1999 
Registered 1999 
Col & H V ist ext g 4s...1948, 
Col & Tol Ist ext 48 
Houston Belt & Term Ist 5s8_ 1937! ly - 
Tilinois Centra) Ist gold 4s__ 1951) 
Registered J 
Ist gold 3 4s 


Snr eerPeag as 


sstatatsPOtnmete? o Verte 


----{113 June’l7|----|| - Ist & refunding 5s wh igs 1923)-- -- 3g) 9414 July’17| ---- 
-2-~|136'4 May’06) ----|| pip lst & refunding 5s wh iss 1926!-- -- 92 92 | 10) 
~---|104% May'l7 ---- \104% 1 lst & refunding 5s wh ise 1965) - Ji 90 90 | 1) 90 
-|109%4 Aug "16 } General 4s when issued 5914 Bale | 59 59%4| 219 | 585g 
“7919! 6934 Dec ‘16, ae eer ; Missouri Pac Ist cons g 6s_ 1920, M-W) 10112 102 (|101 101 1 100 
11 11 | Trust gold 5s stamped ___a1917| M- $)| \106 May'l7)---- 106 
ist collateral gold 5s |103 Jan '17)---- |101% 
82 | 80 Registered SE ae 
97% Jan '14) { 
88 Feb ‘17 


88 Nov’ 16) | ‘ 3d 7s monaed at 4%____ 1938) ‘M-N 
90!g Apr ‘17! ‘| 90 Boonv St L & 8 Ist 5s gu_1951,F -A 
98 98 | : Cent Br Ry lst gu g 4s___1919 F-A 
72 Aug ’15/----||.... ..-. Cent Br U P Ist g 4s 1948|3 -D ----| 7712 Deo ' 13, 
8512 Mar’ 17| Leroy & CVAL Ist g 58_1926\J - J eowelll® Mar’0si..-- 
19 83 Nov'l5! Pac R of Mo lat ext g 4s__1938|F -A ----| 9212 Dec '16) 
Extended Ist gold 3448. _.1951 A-O 80 June'l7, || 2d extended gold As____1938/J - 3)*_.-~ 10153/10034 Apr ‘17| 
Registered ........... 1951|;A-O a ~---||---- St LIr M &S8 gen con g §8.1931/\A-O 971g) 9714 9712 
lst gold 3s sterling 5SIM-S 80. July’ 09! =, | Gen con stamp gu g 5s__1931|A-O \102  July'14! 
egistered 1951) Unified & ref gold 4s___1929 J - J 79%, 80 | : 
Collateral trust gold 4s___195: i oO I" 85lg May’l7|----|| Registered 1929\J - J 807% Oct *17) 
Registered sees PE cane | 9514 Sep °12) as Riv & G Div Ist g 48___1933|M@¥-N| 7258 73% 7232 725g) 
lst refunding 4s es Ine nN, 84le | B4le 847g Verdi V I & W Ist 2g 53___1926'M- 8} 90 94 | 78 Sep ‘15 
Purchased lines 3148 19: 52\3 - S| ---- 855g Jan °17|- | 855g i Mob & Ohio new gold 63____ 19: 10453 109 bey July'17 
LN O & Texas gold 48___1953|M-N) 8lle 8lls 8lte) 15) Bite lst ext gold 6s ¢ 10214 104 F 
Registered 1953.M-N; -.-. 84 May'l4 General gold 4s wae July’17|----}; 
Cairo Bridge gold 4s 50\3 - . 84 89 Apr ‘l7 5 Montgomery Div Ist g 5s. 1947 SS er Suly’17i..-- 
Litchfield Div ist gold 38_1951\|3 - J| 61 74 Feb ‘14! St Louis Div 5s 927\J -D\*..-- Deo *15) 
Louisv Div & Term g 3 448.1953) 3 - 4 ‘nude 5g' 76!g May’ 17|---.I| 761g St L& Cairo guar a 40. -71981|2 - J _es May’17|-.--/| 84 
Registered 1953\J - 3} | 83 Aug’l2) Nashv Chatt & St L Ist 58. _1928/A - O|*10: 2 July’17/|.---||1015g 
Middle Div reg 5s 1921|F - A) % ....|192 June’l6 Jasper Branch Ist g 6s__.1923|3 - J *10112 |110'4¢ Mar'l7) 
Omaha Div Ist gold 3s__ "1951\F - A “eal 7212 Jan °17|----|| 7: : Nat Rys of Mex pr lien 4s. 194 7 \5 - J 30 May’I7) 
St Louis Div & Term g 38_1951 J-43 69!2' 71 Mar’l7|---- Guaranteed general 4s__ etd \|A-O 
Gold 3s J-4J 69 July’l7|---- Nat of Mex prior lien 4%s__ 926\3 - J 
J-3 80 June’l6|----| 1st consol 43 19 
Springf Div Ist g 3\%s_ 771951 3-J 805g N ov’16)---- N O Mob & Chie Ist ref 5s__ 
Western lines ist g 48____ 1951 845g May’17)|----|| New Orleans Term Ist 4s_ 70 July'l7 
Registered 92 Nov'l0\---- N O Tex & Mexico Ist 6s__- 9753, 96 = July'l7 
11712 May’10}|---- Non-cum income 5s A-___- 497% Sale | 487% 50's 
90 Jan ‘17|----| ¢ N Y Cent RR conv deb 6s_-_ 10314 Sale |1027%, 1037 
1075 Oot ‘16 ---- Consol 4s Series A 199 7612 79 |*78 78 
114 Feb ‘11|----| Ref & imp 4s “A” 92 | 92 935 
90 Oot '09|----) N Y Central & H R g 3s__1997 781g 78 78 
-o--| Registered 199 core © ive tong}? 
3 | 86 


88 Apr °17)----| 


. = : 5B 
Bae eee ee eee eee sa gcgEcccaSss 
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Carb & Shaw Ist gold 4s_ "1932 
Chie St L & N O gold 58__1951 


195 

Joint lst ref 5s Series A_1963 

Memph Div Ist g 4s___1951 

Registered 

St Louis Sou Ist gu g 48__1931 
Ind Ill & lowa ist g 4s 

Int & Great Nor Ist g 6s____1919 

James Frank & Clear ist 48_1959 

Kansas ata A Sou 1st gold 38_1950 


Register 1950 

Ref & impt 5s 
Kansas City Term Ist 4s___1960 
Lake Erie & West lst g 5s__1937 
2d gold 5s 1941 
North Ohio Ist guar g 5s__1945 
Leh Val N Y Ist gug SG. 2008 

194 


SaaS 
ZAruwu Om 


- 


ZZreweOuenueOOOZun 


$i June'l7|----| 
89 Apr '17|----/| 
945g July’17/|-~--| 
Sata June’ 17}----| Battle Cra Stur Ist gu 38_1989 

62 2 Beech Creek Ist gu g 4s. _1936 
83 Oct '00)---- 1936 


8212 8212 
825g 8234 


7634 Mar'l7 
70 70 


au 
= 
ot 


75 Mar l7 
“Séi5 Apr “ii | 
95%, Nov’'l6 


104 May’l6 
1 coco oone 
95 July'17 Beech Cr Ext Ist g 334s_b1951 en-- | ---- 
805g Feb '17 3° Cart & Ad Ist gu g 4s____1981 89 Nov'l6 
897g Mar'l7 Gouv & Oswe Ist gu g 58.1942 J -D ewne | one 
96 June’l7 Moh & Mal Ist gu g 48__.1991|M- $ -| 94 Mar'16 
-o-- 10114 Jan ‘17 10114 10114 N J Junc R guar Ist 48. __1986 2 8914 Feb "16 
| ---- 87 | 8312 July’l7 || 831g Olle N Y & Harlem g 34s__-_.2000 4 --| 80 May’l7|.-.-.-|| 80 

| 99 Q4lg° 957g 9578 57, 102 N Y & Northern Ist g 5s a. 1005s ----/101 Jume’l7/....11101 102% 


* No price Friday; latest bid and asked this week, @ DueJan, 8 Due Feb, ¢ Due June. & Due July. o Due Oct. # Option Sale. 
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Registered 
Lehigh Vai np cons g 48_. 2003 
General cons 44s -__. 2003 
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New York Bond Record—Continued—Page 3 








N.Y. STOCK EXCHANGE 
Week ending August 3. 


Price Week's 3 | 
Friday Range or 
Aug. 3. | Last Sale 








N Y Cent & H R RR (Con.)— 
N Y & Pu Ist cons gu g 4s 1993\/A- O} 
Pine Creek reg guar 63_...1932\J - D) 
RW & O con Ist ext 58__h41922/A - -O} 
RW&OT K Ist gug 5s_- 
Rutland Ist con g 4%s__-1941|J - 3 

Og & L Cham Ist gu 48 g1948|J - J) 
Rut-Canada Istgu g 48_1949/3 - J! 
St Lawr & Adir lst¥g 5s_ 
(|. ae - 1996) -oO 
Utica & Bik Riv gu g 4s-_ 
Lake Shore gold Bi4s-. 1997/9 - D) 
| ee 1997/5 - D) 
Debenture gold 4s_____1928|M- Ss) 
25-year gold 4s_______- 1931 _- N) 


KaA&GR Ist gue 56. 
Mahon C’i RR Ist 5s__- ~1934| 3 - - 3) 
Pitts & L Erie 2d g 5s. 
Pitts McK & Y Ist gu 68_ 
2d guaranteed 6s 
McKees & B V Ist g 6s. 1918 J -J 
a Central 58 ‘ 


Retees 9 
JL& s ist gold eer 


20-year debenture 4s_ 
W Y Chic & St L Ist g 43_- 


Debenture 48______- 1931| m- N 
West Shore Ist 4s guar. 


Registered 
N Y C Lines eg tr 5s- 
Equip trust 4 4s_ 
N Y Connect Ist gu 4%sA__1 
N YNH & Hartford— 
Non-conv deben 4s 
Non-conv deben 3s-- 
Non-cony deben 3 4s- “71951 A - oO} 
Non-conv deben 4s 
Non-cony deben 4s__ 
Conv debenture 3 4s 
Conv debenture 6s 
Cons Ry non-conv 4s8__- 
Non conv deben 4-2-1954 ‘- - J 
Non-conv deben 4s_ 
Non-conv deben 4s__ 
Non-conv deben 4s _. 
Hariem R-Pt Ches Ist 43_ 1954 M-N 
B & N Y Air Line Ist 48_.1955 F-A 
Cent New Eng Ist gu 4s_- 
Hartford St Ry Ist 48____ 
Housatonic R cons g 5s__- 
Naugatuck RR Ist 4s- 
N Y Prov & Boston 48_ “71942 ss -0}| 
NYW’ches&B Ist ser I tc? 46 J- - 3 
N H & Derby cons cy 5s. 
Boston Terminal! Ist 4s_ 
New England cons 58... .1945 5\J - 2 
Consol 48......_.....1945/3 - 3| 
Providence Secur deb.4s__1 
Prov & Springfield Ist 58_1922'J - 3) 
Providence Term Ist 48___ 1956 
W & Con East Ist 44s_- 
WN YO& W ref ist g 48_. of 
Registered $5,000 only..g1992 M- 
Generel Gh... ... cceaceccocu 1955\3 - 
Norfolk Sou Ist & ref A 5s__ 
Norf & Sou Ist gold 5s___._- +e i N} 
Norf & West gen gold 6is__-_ 
Improvement & ext g 6s__ 
New River Ist gold 6s__ 
N & W Ry Ist cons g 48_- 


-1917-1925|3 - J 











Div’! ist ae gen g 4¢_ 1944 | J- - 5) 
10-25-year conv 4s- 
10-20-year conv 43__ 
10-25-year conv 4 69__ 
Pocah C & C joint 4s- 
CC&T ist guar gold 5a. 
ScloV &NE ist gu g 48__ 
Nor Pacific prior lien g 4s___ 1997 | Q- ry 


“gis 
General lien gold 3s 
bo de ocd ae a Q: F | 
St Paul- Duluth Div g 4s8_- 
8t P & N P gen gold 6a---1923)F - - A| 
Registered certificates_ 

8t Paul & Duluth Ist 5s_ 

| = eee 8 TOITIA - “0 

lst consol gold 4s 
Wash Cent Ist gold 48____ 
Nor Pac Term Co Ist g 6s_- 
Oregon-Wash Ist & ref 4s___ 
Pacific Coast Co Ist g 58___ 
Paducah & Ills Ist sf 4%s__ 
Pennsylvania RR ist g 4s___ 


Consol gold 4g._________ 4 m- -N| 


TS 6 >) ee 
General 444s__.....____- 1965 4 ;) 
General 434s (wh tss)Junel *65\.. -- 
Alleg Val gen guar g 4s__- 
DR RRA&B'ge Ist gu 48 2_1936\'F -A 
Phila Balt & W Ist g 4s___ 
Sodus Bay & Sou Ist g 58_1924\J - J 
Sunbury & Lewis Ist g 48_1936/J - J 
UNJRR4& Can gen 4s8__1944|M- 
Pennsylvania Co— 

Guar Ist gold 4s 

Registered posipiahins, = J- , 
Guar 3s coll trust reg A_1937|M- $ 
Guar 3s coll trust ser B_1941|F 
Guar 3 48 trust ctfs C_._. 1942) 
Guar 3 4s trust ctfs D_-_-_- 1944) 
Guar 15-25-year gold 4s_- 
40-year guar 4s ctfs Ser E_ 1952 
Cin Leb & Nor gu 4s g____1942,;M- N. 
Cl & Mar $s Oh 6 $306... 1 M-N| 
Cl & P gen gu 44sserA.. 

Series B 


azouers 


348 
Erte & Pitts gu @ 3348 B_- 
ornate Ist gu g 4%s-_ 1941 J - 
Ohio Connect Ist gu 4s_ 
Pitta Y & Ash Ist cons 5s- 1927, 'M- N| 
Taw VS Cassie A... 
oa > 


guar 
Series E 3 %e guar gold. 1940 F - Al 


—— 


Ask Low High) No. Low High 
82 | 90 Apr ‘17 ----!| 7 


anost{hte MAT 16). cacila 
100%g 102 |101l2 June’17}~.--.) 
933g ..../10014 Feb °17 

----| 90 Apr °17|.... 
621g _.-.| 7053 Apr °17/-_--.)| 


7iig| OB SURO UD) oc celle cu. 6... 

sesnihGe BOT eile<tailncss « 
ne shat: “SRO ETS belloake & 
971g July’ 16)....||.... . 
| 80 | 


80 
sweat 78 July’17!..--. 
92 


oo 
oO 


----/|104!2 Dec ' bal cnedlbcass 
~---|103 May’17}~.-.'|103 
asocl lee’ GER OO) ccallcece cans 


----|12314 Mar’ a ae 


sep 106% Aug’ 16| Go. 





esse cace }105 July’ 16| -aoll. 





ossel 00 June'OSl:... 
80 | 79% July’17|---- 1 
Sale | 8lilg 83 | 7 

5) 


85 87 


87 | 88 June’l7|---.| 


7334, 79 Mar’l7|--.- 
8212| 824 8212 


a@o-- 1002 Jan °17)--.- 


9712) 98% July’17\---.)| 


9712) 95 95 


os i cs TS MOV 2S) -cea}|...5 « 
69 | 68 Deo 'l7 
con) O° TET 
Sale | 58 58le 5 
58 | 58 58 5 
9612 Sale | 96 96le 5 
Seta “on TO 268 "87 lsccn 
77'2| 9lig Jan "12 
swe ssee 79\2 Apr "16 
80 | | 
oe | “80 July’17)|---- 
ike iba | 881g Apr °17/---.- 


7412° 74 Apr °17)..-- 


----|1051g May’15).... 


wane ---= | 87 July’14/.--- 


aacat ee Web 2s... = 
Sale | 55 56 


ideas: 8 1107 Aug "09. au 


Sale | 67 "675 23) 
Yeats wae | 9212 June’12/----!|' 


$0 170 Mar tTi..«- 


74 | 77% June’l7'-.--'| 


9719 9612 June’l7)\-.--- 


o---|112% SJuly’17|----|| 


122 j122 Nov'l6 
114 112012 Nov'l6 
Sale | 8734 8s | 9 
----| 9412 Deo '16) 
oun 86 July’l7|.--- 
123 |123%, May‘17}---- 
123 117% May’l7!-..-- 
123 12053 Jualy’l7)...- 


893g| 86le 87 | 8 | 
wo--|1038 Sept 16/..-.-|/ 


86 | 86l2 8612 9 
Sale | 87 877, 51) 
8578 | 85le R5le 2 
63 | 624 63 2 
mee 6114 June’l7'---- 
90 | 9153 May’l7 ---- 


----| 104% June'l7/|---- 


ane Shae }109!2 Oot °15'----|| 


sone|107 Oet 116|---- 
~2--|100 Jam °17\-.-- 


84 | 88% Mar’l7\___-/| 


80 | 86l2 Dec '16 - 
Sale |110 110 "4 


$2 | 80 July’17\-.-.)| 7 


Sa) Ge | ASP "Biiesce 
997g'100!g Feb °17)... 
beak Gee Ge Bi laeas 
2 ----{|101!2 July’17\.... 
ween eS | eee 


Sale | 92!4 9214 2 
1014) 10112 1015, 8 
Sale | 94s 9414) 66 
4 Sale | 94's 9412) 65 


9653| 972 Feb °17\--_- 
---.| 84!l2 Sep '16 
----| 9334 June’17|.... 


-|102 Jan °93).---/||..-- 


997%! 99% July’17\---..| 


osod tte EET “Bilewce 


----| 87 Feb °17|-.-.|| 
8212) 81 81 1) 
----| 8114 July'l7 





egual, PEN GSE “Lalese}ie- 
aman cam 8812 Feb "17|..-- 
somal Oe BOE UW o60-) 


----| 90ig July’12 


--_-| 99 Mar’l17|___-| 


----| 9912 Feb °17 “== 9912 


cee a er 





102 9912 June’17/___- 99le 

98121 98 July’17)__-.-|| 98 

coat 20 SE TT icnna!l 

= 9514 Oct °16)...-||.... - 
4----| 96 Mar'l7!___. 


{| 


BONDS £3 
N. Y. STOCK EXCHANGE 3 by 
Week ending August 3. ~ & 





7 
9112 «= 92 | 3 | 913g 
9012 911g) 32) 89% 
----| 95 Nov’ Than Ee 


| 


795g Sep '16|..-- 
6) 


8534; 8734 Deo °16)----||._- 
96 | 90 July"17\----)| 90 
----| 92% Apr °17/...-|| 
90 | 91 Apr °17}..-.-|| 
----| 9614 May’17)-..-- 
eowaei te Apr *i7)j....! 

5) 1} 








PCC & 3t L (Con.) 
Series F guar 4s goid___1953/J 
Series G 4s guar__._-.-- 1957|M 
Series I cons gu 444s_._1963/|F 
CStL& P ist cons g 5s__1932\A 
Peoria & Pekin Un Ist 6s g__1921;Q 
sf kt | See b1921|\M 
Pere Marquette Ist Ser A 5s core ne ae 
lst Series B 48 1956 
Philippine Ry ist 30-yrsf4s1937|\J - 3 





Pitts Sh & L E ist g 58____- 1940\|A-O 
ist consol gold 5s_.....--. 1943\J - 3 
Reading Co gen gold 4s__..1997|3 - J 
ee, eae 1997|\3 - J 


J 
Jersey Central coll g 4s_. .1951|A-O 
Atlantic City guar 4s g__.1951|J - J 
St Jos & Gr Isl Ist g 4s 
St Louis & San Fran (reorg Co)— 


Prior Lien ser A 48....._- 1950\J - 
Prior lien ser B 58....... 1950\J - 
Cum adjust ser A 6s_...- 1955)J - 
Income series A 6s_.....- 1960) Jul 
St Louis & San Fran gen 68_1931\J - 
General gold 5s....-.- 931\J - 

8t L&SF RR cons g 48_ -j906l3 - 


General 15-20-yr 5s___.1927|M- 

Trust Co ctfs of deposit__..|-- -- 
do Stam 

Southw Div Ist g 5s_..1947/A- © 


Refunding gold 4s____- 1951\J - J 
Registered _._.____- 1951\J - 3 
Trust Co ctfs of deposit._|-- -- 

do Stamped. .|-- - 


K C Ft S & M cons g 68__1928|M- 
KC FtS& M Ry ret g 4s. 1936) - 
KC A-O 
L 





& M R&B Ist gu 5s. 1929! 

S W Ist g 4s bond ctfs__1989,M- 
2d g 4s income bond ctfs_p1989/5 - J 
Consol gold 43...__.___. 1932|3 -D 
Sas ee 1952\5 - J 

Gray’s Pt Ter fet gu g 58.1947|J -D 
SA& A Pass Ist gig 4s____ 1943/3 - J 


St 


SF&NP tstskfdg5s_____ 1919/3 - J 

Seabourd Air Line g 4s_____ 1950,A - 
Gold 4s stamped________ 1950.A - 
Adjustment 5g__....___ 01949|F - 
Refunding 48___..._.___ 1959'A - 


Atl Birm 30-yr Ist g 48__¢€1933 M- 
Car Cent ist con g 48____ 1949|5 - 
Fla Cent & Pen Ist g 5s_..1918)J - 

ist land grextg 5s_____ -1930\3 - 

Consol gold 58....___- 1943|3 - 
Ga & Ala Ry Ist con 5s_ -01945)J - 
Ga Car & No Ist gu g 5s_ 1929) J - 
Seab & Roan Ist 5e8______ 1926\J - 


Gold 4s (Cent Pace coll) _ -k1949}J 


' 
‘ 
' 
' 
' 
' 
' 
‘ 
' 
' 
a 
_ 
oc 
- 
> 
we 
' J 


Registered 
20-year conv 48__._____ pisae M- 
20-vear conv 58......__- 4|3 - 
Cent Pac Ist ref gu g 48_- -1e F- 
en PR eS 71949|F _ 
Mort guar gold 3448__k1929\J - 
Through St L Lat gu 48_1954|A - 
GH&SAM&P Int 58__1931|M-2 
2d exten 58 guar_._____ 1931|J - 


Gila V G & N Ist gu g 5s__1924|M"@-N 


Hous E & W T Ist g 58___1933|M-N 
1933|M-N 
H&TC Ist g 5s int gu___1937|J - J! 

Gen gold 43 tnt guar__.1921|A-O 


Ist guar 58 red 


Waco & N W div Ist g 68 '30|M-N 


A & N W Ist gu g 5s_____ 19413 - J 
Louisiana West ist 6e_._.1921\J - 3 
Morgan's La & T Ist 78__1918/A - O} 

ee | eae 1920 J - 3| 
No of Cal guar g 5s______ 1938|4 - o 


Ore & Cal Ist guar g 5s_ -1927) \J - J} 
So Pac of Cal—Gu g 5s... .1937|M- N 
So Pac Coast Ist gu 4s g__1937|J - J! 
San Fran Term! Ist 4s_..1950/A - O} 
Tex & N O con gold 5s__.1943|J - 3 


So Pac RR Ist ref 4s_____1955/J3 - J 
Soutbern—Ist cons g 6s.---1994) \J- J 
Registered _......___- 994\J - 3) 
Develop & gen 48 Ser A__ - 1956! A-O}| 
Mob & Ohio coll tr g 48__.1938|M- $| 


Mem Div Ist g 4348-58_._1996|3 - : 


St Louis div Ist g 48_____ 1951\J - 


Ala Cen Ist g 68_....___. 1v18\J - 5} 
Ala Gt Sou Ist cons A 58__1943\J - D| 
Atl& Char AL Ist A 4148 1944\J - 3 


Ist 39-yr 58 ser B.____ | 1944\J - J 
Atlé& ned Ist g4s_.____ 1948|J3 - J 
RES 2 ee 1948| J- 3 


Atl & Yaa Ist g guar 48___1949/A - O| 
E T Va & Ga Div g 5s___.1930\3 - J) 


Con Ist gold §8_..____ 1958 M-WN, 
E Ten reo lien g 58_.____- 1938 M- 8) 
Ga Midland Ist 3s_. ween A-O 
Ga Pac Ry Ist g 6s______1922|\3 - J| 


Knox & Ohio Ist g 68__ -1925|J - J| 
Mob & Bir prior len g 58.1945|J - J} 
nreoane 19453 - 3 
Rich & Dan deb 5s ormpe. 1927/A-O 
Rich & Meck Ist gu 4s__.1948 M-N) 


Mortgage gold 4s 


So Car & Ga Ist g 5s_____1919 | M- 
Virginia Mid ser D 4-58. .1921 M- | 


ima sia..." 1926\M- 8) 
Gertes F 6e........... 1931|M- 8) ---- 
General 5s. ------.1936|M-1 


Va & So’w'n Ist gu 58. .2003|3 - J 
1st cons 50-year 5s___1958|A-O 
W O & W Ist cy gu 48__ 1036 \F-A 


Spokane Internat Ist g 58_..1955\J - J 
Ter A of St L Ist g 44a__ -1939| 

Ist con gold 58______1894- 1944 | 

Gen refund sfg4s_______ 1953) 


Tex & Pac Ist gold 5s 
2d gold ine 5s........_. 9@2000) 
eo Div BL Istg 5s8______ 1931 

W Min W &N W istgu att 7 
19 


|A- 
\F - 
\J 
St L M Bridge Ter gu g 5g 1930) lA - 
2000) 
M 
J 


Tol & OC Ist gu 58__.._._- -J 
Western Div Ist g 5s____- 1935|A-0 
Genera! gold 5s......._- 1935|3 -D 
Kan & M Ist gu g 4s____. 1990|A-O 

2d 20-year 58......... 1927/3 -J 


Tol P & W Ist gold 48 
Tol St L & W pr iien g 3 4s8- a A s | 
50-year gold 48___._._____ 950) A -O 
Coll tr 48 @ Ser A__..-___ 19171 F-A 
Tor Ham & Buff Ist g 46__h1946|J -D 


Ulster & Del Ist con g 58__.1928,|3 -D 


Ist refund g 4s__....____ "1952/A-0 
Union Pacific Ist g 4s 
Registered __.....____ 1947\J - J 
20-year conv 4s 


lat & ref4a__________ _@200R|Me 8 


Ore RR & Nav eon? fe or1els 








© No price Friday: latest bid and asked. ¢ Due Jan. } Due Feb. ¢ Due May. g Due June 4 Due July. & Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec. sOption sale 





Be 





a May’ 7) phoned 
0834 98%, July’ 17\ 


June’ es 100 





WZ2002Z 

















3-D 


9414 Apr ieee 








95l2g July’ I7|----H} 








482 








BOND 
N.Y. STOCK EXCHANGE 
Week ending August 3 


Price 
Friday 
Aug. 


Week's 
Range or 


3 Last Sale 


i 


Range 
Since 
Jan. 1 





53 | 
. i 
' 
aS | 
Union Pacific (Cun.)— 

Ore Short Line Ist g 6#...1922'F - A 
let consol g 56_._.-...- i946\J - J 
Guar refund 4s iv2v J -D 
Utah & Nor gold 58 ...1926\J3 - J 

Ist extended 49.....1943 J - J 
Vandalia cons g 48 Ser A__..1955 F -A 
Consol 4s Series B- - _-1957|M- 
Vera Cruz & P ist gu 4448_.1934 
Virginian Ist 5s Series A... . 1962 
Wabash ist gold 5s 

2d guld 5s 

Debenture Series B___...1939 
Ist lien equip s fd g age 1921 
Ist lien 50-yr g term 4s__.1954 
Det & Ch Ext lstg ba. 71941 
Des Moines Div lat g 48. _ 1939 
Om Div ist g34%4s8___.---19411/A- 
To) & Ch Div Ist g 48._..1941 M- 
Wash Termi fst gu 3 ae 1945'F - A 
lst 40-yr guar 4s- ----1945|F - A 
West Maryland Ist g 48_...1952|A-@0 
West N Y & Pa Ist g 5a____19%7 lS- J 

Gen gold 4s 

Income 58 

Western Pac ist ser A 58_..1946 M- 38 
Wheeling & L E Ist g 5s____1926 A- 9 

Whee! Div 1st gold 5s_...1925 J - J 

Exten & Impt gold 58....1930 F - A! 

Refunding 4128 series A_.1966 M- $ 

RR ist consol 48 
Trust co ctfs of deposit. -_--| 

Winston-Salem 8 B Ist 48_.1960 J - J 
% is Cent 50-yr 1st gen 48_..1949 J - 3 
Sup & Dul div & term Ist 48 '36\M-N) 
Street Railway 
Brooklyn Rapid Tran g 5s_-_ 1945) ‘A- 0} 

lst refund conv gold 48__.2002 iJ - J) 

6-year secured notes 58.._191|J - J} 

Bk City Ist con 48__1916-1941|J - 3 

Bk Q Co & 8 con gu g 58__1941|M-N) 

Bkiyn Q Co &8 Ist 5s_ .--1941 Jj 
Bklyn Un El Ist g 4-58. 1860) F-A| 
Stamped guar 4-58 950|F - Al 
Kings County E Ist g cir - Al 
Stamped guar 48 1949|F - Al 
Nassau Elec guar gold 4s. be 5-J| 
Chicago Rys Ist 5s 927, F -A 
Conn Ry & L Ist & rota 401051 id- J 
Stamped guar 4%s 513 - J 
Det United Ist cons g 4%s_- 1982 + -J 
FtSmith Lt & Tr ist g 58_..1936 M- 8 
Hud & Manhat 5s Ser gy 1957\F -A 
Adjust income 58 19ST ice o« 
N Y & Jersey lat 58. ....1932|)F -A 
{nterboro-Metrop coil 4448.1956|A -O 
Interboro Rap Tran Ist 5s..1966/3 - J 
Manhat Ry (N Y) cons ¢ 48_1990/A-O 

Stamped tax exempt } 

Metropolitan Street Ry— | 

Bway & 7th Av Ist cg 58.1943|J -D 

Col & 9th Av Ist gu g 58..1993,M- $ 

Lex Av & P F Ist gug 58__1993|M- 8 

Met W 8 El (Chic) Ist g 48..1938\/F - A 
Milw Elec Ry & Lt cons g 6s 1926/F - A 
Refunding & exten 44%s..1931|3 - J 
Minneap St Ist cons g 5s_..1919|3 - J 
Montreal Tram lst & ref 58_1941\J - J 
New Ori Ry & Ltgen4%s._ 19353 - J 
N Y Municip Ry Ist sf 58 A 1966/3 - J 
WN Y Rys ist R E & ret 4s__. 1942) J 
30-year adj inc 5s 
N Y State Rys Ist cons 448.1962) M- N 
Portland Ry Ist & ref 58__..1930|M- N 
Portid Ry Lt & P Ist ref 58.1942/F - A 
Portland Gen Elec Ist 58.1935/J - J 
St Jos Ry LH & P Ist g 5s__1937|M-N 
St Paul City Cab cons g 58_.1937|3 - J 
Third Ave Ist ref 4s 


ZLuez 


Se ee Se CL ee 


J 
mM 
M- 
F 
J 
Mi 
5 
J 
4 


ine 


Third Ave Ry Ist g 5s 
Tri-City Ry & Lt ist sf 58__ 
Underer of London 4348. ___1933 
Income 6s 1948 
Union Elev (Chie) Ist g 58. .1949) 
United Rys Inv 5s Pitts iss_ 1926 
United Rys St L Ist g 48____1934 
St Louis Transit gu 58___. 1924 
United RRs San Frs tf 48___1927 
Va Ry & Pow Ist & ref 58__1934 


Gas and Electric Light 
Atlanta G L Co Ist g 5s____1947 
Bklyo Un Gas Ist cons g 5s_1945|M-N 
Buffalo City Gas Ist g 5s._.1947,A-O 
Cincin Gas & Elec Isté&ref 5s 1956,A - O 
Columbia G & E ist 5s 1927\J3 - J 
Columbus Gas Ist gold 5s- “1932|J - J 
Conso} Gas conv deb 68____1920|\Q- F 
ConsGasE L&P of Balt 5-yr5s’'21|M- N) 
Detroit City Gas gold 5s___1923'3 - J 
Detroit Gas Co cons Ist g 58 1918) F - 4 
Detroit Edison 1st coll tr 58_ 1933/3 

Ist & ref 5s ser A hig40|M- 3 
Eq G LN Y Ist cons g 58._1932|M- S 
Gas & Elec Berg Co c g 58__1949|5 “Dp 
Havana Elec consol g 58____1952|F - A| 
Hudson Co Gas Ist g 5s___ _1949|M-N| 
Kan City (Mo) Gas Ist g 6s.1922|A-O 
Kings Co E1IL & Pg 5s 37 | 2 

Purchase money 6s 

Convertible deb 6s | 

Ed E1 Ii! Bkn Ist con g 4s. 1939| \S-J 
Lac Gas L of St L Ist g 5s. .21919 Q- F 

Ref and ext Ist g 5a 1934\A-O 
Milwaukee Gas L Ist 43_.__1927|M-N 
Newark Con Gas g 5s 
NYGELH&Pg5s 

Purchase money g 4s 

Ed Elec Il] ist cons g 5s__ 
NY&Q El L & P Ist con g 5s 1930 
Pacific G & Ei Co—CalG &E 

Corp unifying & ref 58. __1937 
Pacific G & E gen & ref 5s__1942 
Pac Pow & Lt Ist & ref 20-yr 

5s International Series___ 1930 
Pat & Passaic G & El 58____ 1949 
Peop Gas & C Ist cons g 6s__ 1943 

Refunding gold 5s 194 

red 





we rs 


ZZOuvwn0n> «Zz Pur 


Registe 1 
Ch G-L & Coke Ist gu g 5s 1937 
Con G Co of Ch Ist gu g 581936 
Ind Nat Gas & Ol! 30-yr 581936 
Mu Fuel Gas ist gu g 58__1947 
Philadelphia Co conv 5s8__..1919 
Conv deben gold 5s 
Stand Gas & El conv s f 6s__1926 
Syracuse Lighting ist g 5s_.1951/3 -D 
Syracuse Light & Power 5s__.1954\J - 3 





eMZUERSCEZP ES 





Trenton G & El Ist g 5s....1949 M- 8 


bia 
104 


861g 


98 
92 


831g 


1%, Sale 


i 


5 
1314 


63 


917, Sale 
8212 


83! 


oe. an 
6llg Sale 
| $323 Sale 

83 85 


10143 - 


971 
1914 


9719 
108% 


101 


95l2 


Ask Low Htgh 
g 106 (104'g July'17 
. 103%, 103 103 
88 | 87 88!2 
er 
199 90 
8314 88'2 
92 | 81% 
35 42'2 
GAl4 
1001g 
92'4 


16 
"ee 


Apr 
Apr 


Aug 'l5 

94% 
g Sale 10Ul2 
92‘2 
UCL 


May’ 17 


July’17'...- 


Apr ‘17 
84!4 Jap °17 
| 75%, July’17 
Ylig Aug 'l5 
| 67% 
103 \101 
84 | 86 
37 


July’17 
Mar’17 
87's 86 
102 (100% 
9953100 
95% 995g Mar'l7 


° Suivi? 


86 


“as” Mayit 
4| 80% 8014 
; 8314 


| 91% = 9112 
68 July’l7 
9812 98% 
|100%3 Apr °17 
xO May’l7 
May’ls 
93 


Sale 
70's) 
Sale | 
100 
90 
991, 101 
95 } 93 
9Sl2 93 
7712\ 7712 
78 


June’17/_.-.- 


“ 5914) 587s 
Sale | 12% 
100 (100 
Sale | 63 
9lig 
83 
2 84 


94 
95 
96%, 


30 
10012 
-| 93 

101 
9712 
8344 
99 
| 53 

23 

7853 

8812 

727 

9012 

95 
10212 } 

6554 

40 
101 

97 

90 

6014 

84 


July’ 17, 


May’l7 


July’17 
July’ 17) 


4 Sale 62 | 


84 July’l7 


| 





---.| 54 June’l3 
Sale | 9712 9712 
85%; 85%, July’17; 
----| 97 Feb °15) 
10912 108% 110 | 


983 July’17 


8314 


Mar’ 16 - 


June’l7). 


July’17 . 
°16). 
June’l7 - 


No. Low 
103!2 
1 10% 
10 | 86!2 


Htgn 
10812 
10358 

94/8 


92 
92 

10012 

106% 
i01 

~ 1005, 
80 

105'2 


July’17 - 


Oot °16)..../i- 
9 


Apr "17\_. P. 
Feb '17|...- 


1) 
1 


4) 
21) 


--=-|| 80 


May’'l7'_.-- | 
July’17)_....|| 75 


May’ 17|....| 


Apr ‘17 — 
Mar’l4j...-\/- 
June’l7)_.--) 
Nov'l6).. -| 
Aug '16)..-- 
OS Viinwex 
Aug ‘16 ..-- 
Baw 17 lens 


Nov’l6}..-.|/ 


Feb Ig)-- ee] 


Mar’ + ee 


Oct '08'_..-| 
Mar’17!_._-| 


_'103 Sept’l5|_...||. 
2 99lg° 995g July’17/._.. 


5 | 
01 oes June’ 17} i222] aad 10814 


2|| “92 
92 


1); 7712 
| 70 
| 91% 


925g 122)| 
July’17!.._- 


“7 
} 


| 
| 
} 


---)| 





5 


| “9953 10612 


9712 101 
85%, 91 


129 





= ll, 


|10112 Oct "18! .wacline a 


Sale |100 
96 


101 | 
10012 May'15). 


92%, ~---| 92% July’1/| 


98 


9812 
105 


80 
100 


985g Sale’ 


8 
8714 Sale 


“98 


9412 102 


98lg _. 


100 
87 


| 98 


|105 
10014| 8914 Apr °17 
99%, 100! 
985g 985g 
90 June'l7 


10014 
90's 


103!2 Apr ‘17|- 


9812 99 
7712 78 
10512 June’17 
100 May’l7 


9678 967g 
8714 8758 


95 Jan °17 
100 July’17 


- 90 

100 
- 110 
- 94 





9A4le a, 17). 





92 


- 90 84 July’17 


_ 10119 Apr °17' 


96 July’17 neeet 


July’17|.... 

907% Dec '16}_---_| 
| 96!2¢ June’l7)-_.--)| 
June’17|_.-.| 
~ 12012,110 June’l7)- 


115 Jan '17|.... 


98 July’ 1) ee 
| ee 4) | ae 
89 Mar’l7/.... 
94 July’l7/...- 
9914 Nov'l6|.._- 

4 July’17|..-. 
---- 100%g 10012 July’17/_.-.)/1 
971g May’17}_... 


FA {i607 10513 


2 
98 
9612 10514 
105 116)2 
110 110 
88 8914 
99 102lg 
9812 10253 
90 93% 
10312 1047 
5\| 98le 105% 
77\2 88 


10312 


8714 9373 


95 95 
100 100 
115 115 

9412 10212 








--| 19112 10112 








BONDS 
N.Y. STOCK EXCHANGE 
Week ending August 3 





Union Elec Lt & P 1st g 58_.1932 M- $ 
Refunding & extension 58_ 1933 M-N 
United Fuel Gas ist sf 6s__.1936 3 - J 
Utah Power & Lt ist 5s___.1944,F -A 
Utica Elec L & P Ist g 53...1950 3 - J) 
Utica Gas & Elec ref 5s___-_- 1957 J - 3 
Westchester Ltg gold 5s._..1950 J -D 
Miscellaneous 
Adams Ex coll tr g 48 
Alaska Gould M deb 68 A_.-.1925 
Conv deb 6s series B____- 1926 
Armour & Co Ist real est 444839 
Booth Fisheries deb s f 68... 1926 
Braden Cop M coll tr s f 68_193i 
Bush Terminal Ist 48__-_-_- 1952 
Consol 5 
Bldgs 58 guar tax ex 
Cerro de Pasco Copp cnv 68 1925|M- 
Chic Un Stat’n Ist gu44s8A 1963/3 - 
Chile Copper 10-yr conv 7s. 1923 M- 
Coll tr &cony 6s ser Awi-_.--| -.--! 
Computing-Tab-Rec sf 68_.1941,J - i 


Zezo0u0>o0aan Pn 





97i2 

88le 
1001g 

97 


Granby Cons MS& P con 6sA'28 M-N| 1 


Stamped 1928|M-N| 
Great Falls Pow Ist s f 58s..1940|M- WN) 
Int Mercan Marine s { 6s_._1941|/A- O| 
Montana Power Ist 5s A_..1943 J - J) 
Morris & Co Ist sf 4448__..1939 J - J} 
Mtge Bond (N Y) 4s ser 5.. aero - oO) 

10-20-yr 5s series 3 1932\J - 5 
N Y Dock 50-yr Ist g 48__._1951|F - Al 
Niagara Falls Power Ist 5s -1932|3 - J} 

-a1932| A -O} 
Niag Lock & O Pow Ist 5s_.1954|M- N) 
Nor States Power 25-yr 58 A 1941/A -O} 
Ontario Power N F ist 5s__.1943/\F - A| 
Ontario Transmission 5s. _..1945|M-N! 
Pub Serv Corp N J gen 58._1959/A - O| 
Tennessee Cop Ist conv 68_ -1925|M- N) 
Wasb Water Power Ist 5s_.1939|J - J 
Wilson & Co 1st 25-yrs f 68.1941|/A-O 
Manufacturing & Industrial 
Am Ag Chem Ist c 5s 

Cony deben 5s 
Am Cot Oil debenture 58...1931|M-N 
Am Hide & L Ist sf g 6s____1919 M- 8 
Am Sm & R Ist 30-yr 58 serA d’47|\-<.- 
Am Thread Ist coll tr 4s___.1919|3 - J 
Am Tobacco 40-year g 68__- 1944\A-O 

Gold 48 1951) \F - A 
Am Writ F Paper Ist sf 5s_ 7721919)J -J 
Baldw Loco Works Ist 5s.__1940 M-N 
Cent Leather 20-year g 58.-1925\|A- O 
Consol Tobacco g 4s 
Corn Prod Ret sf g 58 

lst 25-year a f 5s 
Cuban-Am Sugar coll tr 6s8__ 
Distil Sec Cor conv Ist g 58.1927 
E 1 du Pont Powder 4%s___ 1936 
General Baking Ist 25-yr 68_ 1936 
Gen Electric - & 34s____1942 


ey ee ee 


Int Agricul Corp Ist 20-yr 5s 1932 
Int Paper Co 1st con g 6s__.1918 
Consol conv sf g 5s 93: 
— & Myers Tobac 7s_. 1944 


Se neebkes snes 
' 








Orour>Zume00oo2zZ 


Mexican Petrol Ltd con 68 A 1921 lA - oe. 
Ist lien & ref 6s series C__1921 * M4 
Nat Enam & Stpg Ist 5s__.1929/3 
Nat Starch 20-yr deb 5s__._1930/J 
National Tube Ist 5s 2) 
N Y Air Brake Ist conv 6s__1928 M-N| 
Railway Steel Spring— 
Latrobe Plant Ist sf 5s___1921 4 - J 
Interocean P Ist sf 5s_._.1931/)A - 0} 
Standard Milling Ist 5s | | 
The Texas Co conv deb 6s_ 
Union Bag & Paper Ist 58..1930)J - J| 
Stamped 1930 J - 3} 
US Realty & I conv deb g 5s 1924'J - J) 
U 8S Rubber 10-yr col tr 68__1918|J -D) 
Ist & ref 5s series A 1947 3 - J 
US Smelt Ref & M conv 68.1926 F - A! 
V-Car Chem Ist 15-yr 53-. 1923 JI -D 
Conv deb 6s - 
West Electric Ist 5s Dee____1922\J - 
Westingh’se E & M notes 5s_1917/A - 


Coal Iron & Steel 
Beth Steel lst ext sf 58 
ist & ref 5s guar A 
Bulf & Susq Iron sf 5s | 
Debenture 5s a1926|M- $8} 
Cahaba C M Co Ist gu 68___1922/|J - D) 
Coi F & 1 Cogensf 5s 
Col Indus Ist & coll 5s gu- 
Cons Ind Coal! Me Ist 5s_- 
Cons Coal of Md Istéref 58-1950 J - Dd 
Continental Coal ist g 5s___1952)\F - Al 
Gr Riv Coal & C Ist g 6s___ n1919) A-O 
Il] Steel deb 4%s 1 
Indiana Steel ist 5s 195 
Kan& HC &C Istsfg 5s_ -1951 
Lackaw Steel Ist g 5s 
lst cons 5s Series A 
Midvale Steel & O conv sf 581936) 
Pocah Con Collier lst s f 5s_ 1957| 
Repub I & S 10-30-yr 5s 8 f_1940) 
St L Rock Mt & P 5s stmpd_1955! 
Tenn Coal I & RR gen 58__1951|J - J 
U 8 Steel Corp—\ coup . ..41963) at! 
§ F 10-60-yr 5s{reg ..- 
Victor Fuel Ist sf 5s__._.-- 1953 J - 5 
Va Iron Coal&Coke Ist g 58_1949/M- 8 
Telegraph & Telephone 
Am Telep & Tel coll tr 4s___1929|J - J 
Convertible 4s 
20-yr convertible 44s____ 1933 M- 
30-yr temp coll tr 5s 
Cent Dist Tel Ist 30-yr 5s8_ -1943\J - -D 
Commercial Cable lst g 48__ 2397 iQ- p | 
Registered 2397) iQ- j 
Cumb T & T Ist & gen 58.__1937|3 - J 
Keystone Telephone Ist 5s__1935 
Metropol Tel & Tel Ist sf 5s 1918 
Micb State Teleph Ist 5s__.1924 
N ¥ & N J Telephone 58 g__ 1920 
N Y Telep ist & gensf 4448_1939 
Pac Tel & Tel ist 5s 1937 
South Bell Tel & T ist sf 5s 1941 
West Union coll tr cur 58. __1938 
Fd and real est g 444s___.1950 
Mut Un Tel gu ext 58____1941|M-N 


“1931\3 - J| 


- 
' ‘ 
Zu 





ggvcuzana: 


an 62 6.4 


1943 | F- A}. 





Northwest Tel gu 444s g_..1934 3 - J 


3 Sale | 


2 Sale 


87%4 
s| 100° 
975g 
10112 


987g Sale 
981g Sale | 


92 


ole Wiig 10 ite May’17|----|! 


101iz Dec '16) 
{1015 Nov'16 
98 July’17; 
8812 8912 
01 June'l7 


98 | 
Sale 


100's| 99 


‘105 Mar'l7| 


-- --|} weer 


Apr °17}_ 


July’17;_ 


July’17 


Mio yg 


9012 


1117109 
97 | 93lg 
Sale (1237, 
100i2/100%4 
85 | 86 
10312'100 
10812!102 
97%g' 9712 June’17 
941g| 9348 
94 | 95 
8978) 2 


102 

9144) 8412 Jan °17 
Sale | 93 
93 | 


100 losis 
10012 100 


997/100 
Sale | 99 997, 
93%| 937s July’ 17) 
10114/10014 10014 
Sale |.92 9214| 
981g! 98 July’17 
19 June’l7 


Jan 
100 


100 





Sale | 6978 
10312/104 
90 | 8512 
801g! 7812 
100% 10114 
wanna 
78 76 
10053 100'4 
Sale | 9914 
120 (120 


May’17 
Mar’16 





112 
110 
100 
91 
10112/10078 
Sale |102% 


10244/10212 
100 99 
95 94 
Sale |1021g 
Sale | 82% 
ee. 
53 51 
Sale |102 
Sale  84l2 


110712 
1107 


10212) 
July’17) 
July’17|_ 

1021g| 

$244) 
May’!7| 


851g 
102 | 
9834) 
993,| 
9 34) 
} July’17 
oa 0 
Sale 9614 


96 
= 
|10 


10014) 
9734! 
July'17 
9112) 


Sole 
78g 
73 
91 


9012 


Mar’l4 
July'17 
99%3 Feb 14) 
9414 Mar’ 16) 
87 8638 Sore 
10114) 101 
| 99 aan 15 
981g 
10212101 
93 925g 
| 92!2 9212 
Sale |100'4 10012! 
87 | 86 Apr ‘17) 
1011210012 10012! 
10414) 
ay 17| 
"16 





101" 
93 


8612 July’ 17) 


8714 aie 
9512 July'17) 
1001s July'17)_ 
973g 9812) 
10112 10112) 
3 Nov’'lé! 
July’ 17| 
98 | 
Apr '16) 
00 May'l7 
993g Apr 17) 
10112 Jan '17) 
935g 93% 
98 98l4 
987 99 | 
981g 9812) 
9312) 92 92 | 


Sale 


98 
100'2 
Sale 
1031, 





Nov’'l6) 


14|__ 


June’17)\. 


Apr '17}_ 
be RR Sm ea 


July’17)}- 


| 867% 


9934 103% 


9912 10412 
9 105 

-|| 9214 973, 
“7 10014 104! 
24) 9lig 92% 


16 7ll2 79g 
a 995g 102 
981, 10012 
‘ 1118 29 
10| 98 1041, 
5, (116% 128 
Qa 103 
110 
10912 

102 

92 

103 

106 


10212 
99 

101 
1061, 
9312 
9033 


1||1001g 
aed | 9812 
36 '1021g 
1| 8 


64 
| 10435 
103 | 8412 92 
3,102 1 
6|| 97 

5), 99 

14) 99 
----||100 

i 


985g 


33.100 103% 


| 98 10153 
9312 10714 

91 95 
9212 95%, 
99 101% 

| 8412 86 
2 10012 1031g 
133||104 107), 

|----||103% 107 


“B43, 
5, 





10112 10112 


econ! 





* No price Friday; latest bid and asked. a Due Jan. 4 Due April. 


e Due May. ¢ Due June. A Due July. k Due Aug. o Due Oct. 9 Due Nov. 


Due Dec. s Option sale 





Ave. 4 1917.] 


BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 
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e for Previous 
-_ Sales STOCKS Range Since Jan. 1 ~~ S 1916 
SHARE PRICES—NOT PER CENTUM PRICES. af te BOSTON STOCK , 
~_ dnesday | Thursday | Friday | Week re Lowest Highest Lowest | Htghens 

Saturday | Mondy , Truly 31. at ; | Aug. 2. Aug.3. | Shares wpe 

July 28. July 30. . | i | Railroads 100| 150 Aug 2] 175 Jan 11|| 172 Dec| 198 Feb 
‘i » 150 152 - .| 37\Boston & Albany.......- 100} 57!2June20| 79 Jan 19 651g Apr 8812 Jan 
“saa eT | ee eS eee, Shs! "Sou. eet! 260. Geel 60. Oe | - 17h carne fog oo 100 105, Jan 22] 183 “Mar23|| 119 “Dec | 145 “Feb 

*60 61 60 60 | 6012 2 °106 4 107 Last Sile106 July’ 17) soneee ton yA napeaageante 100} 28!gJune 6} 45 Mari6 ug 
Se oe |S Pee ia at ie 6 | een ’ Aug | 23512 May 

“= 2 ee ate *29 30 | 30 30 35| Boston ~-100} 178 BMay33) 313 Jen 30/| 200 A 
; | ws 30 2912 30 ...-|Boston & Providence. -- 412 Feb 5 Jap 
#100 192 *190 192 /*190 192 8 |. geteeele. Suly'itl --.2-2 “ie Ge) 8 cee a ee — 
ro *° | #2 5 nlel | secece)] SD Finca tenctesaseis TGR: 4 Mar lp Jan 
~~ oe a e Meee 30 Last S2le30 caeee 17) RSS Boston & Wore Electric Cos- -|- 34 July23} 33 Feb 5|| 42 Feb| 451, July 
—77" se ics 5 "ap - § }*..-. Last alee July’ 17) : intial Do ref_.....---.-....- 150 phony 1 150 Jan 5!) 150 Oct 154 July 
Pos 34 st teas cS @:.-.. A %..2 34 ee . ites May’17| -__-_- Chic cen Ry & US Y-..-.100 99 June 6| 108 Jan 27|| 1021gApr| 110 July 
e150, *150 *190 . ....4°180 « "100 | 100. 100 72| Do * pref.--....----.-- 00} 120 Junel2| 140 Mar2s|| 123 Sept| 162 Feb 
100 1607+... 1607) 100 i60"|*---- 100%q|*__- Sale|125 June’17| -.___- Connecticut River..----- 100] 60 June2s| 781g Mar22\| 40%, Sept| 87 Feb 
19 129 *__.. 129 |*._._ 129 |*.___ 129 2 List § ; ' 24)| Fitchburg pref_....---- ise 122 Junel9| 133 Jan !7|| 122 Jan | 131% Dec 
*6 61 | *60 61 | 60 60 | 60 60 a ° mie 2. 50|Georgia Ry & Elec stampd100 83 June 2} ¥2tgJan 9|| 286 Jan | 94 Dee 
* 4 *125 12612 126i2/*125  ---.|*125 Sie|\85  July’17| --___- Do pref____...-...-- 100 95 July20} 00's Mar 7|| 98 Sept} 102 Jan 
oo —_—" #343 pe’ *843, ___ *3434 85 Last 8 ° "95 95 47| Maine Central.......-..- 100 3 May 8 63g June26 4l2 Dec 8% Aug 
awe. Agee 95° 95 | 95. 95 + les Oh Nel Sil 5%, July’17/ -.--..|Mass Electric Cos_-...... 100 20 Apr 28} 314 July 3|| 26 Dec| 44 Aug 
°° "Ble *514 5% *51g 534 a oot a 25 : 25 25 81| Do regre ete Hes 33 May24| 52%Jan < 50 Dee Ris os 
ho ’ ‘ *241, 26 5 <9 ; . | 57|IN YN H arttord . . .. - : Apr 3 97 Jan Se 

“a 36 Bate 36 3612] *36 37 | 26% Sie 103 Apr'i7| -.....|Northera New Hampshire. 100 Pie poe 74 Jan 4|| 134% Dec | 157. Feb 

Se wenn! mers sepedewen ale m2 12 112 | 32|O1d ae gg PE odisaaeete age Gs = 24%, Feb 2) 34!2 Feb 13|| 20 May te rnd 

gain > Si Vekel o_... 136 ---- 135 PES ne Rutland, pref.......---- ‘ 15|| 10012 Aug : 
= se “ok 135 | #35" 27 *26 27 “man sn gtr hs 10| Vermont & Massachusette. 100 oe queer ‘Bs ert 255 Sept| 6712 Jan 
* ¢ cose fee > I eee y- 
Mabie Me 85 "Ae “ES 4G [185i "MS AS 6 | “Abie “Sss] a] Wenn ad gure. 50) 45 gulysi| “ge Mart7|| 255 "Repi| 67 
- 4612 : * 53 | *56 58 | ---- ---- isceflaneous ‘ 02 Nov 
- 58 57 Miscella 43, May 2 64 Apr) 1 
7. ne iE *91% 93 | *91% 93 81)Amer Agricul Chernical.--100 Osls Feb 13 10st Jan 27|| 9512Mar| 105 Dec 
3% Q3le *91%, 93 | *913, 9212] Q1l2 9134) *91% 100 100 147} Do f_..-..--.-.-- 100 ltaAvr 9 2% Jan 9 3, Dec 314 Apr 
rd coe 190° 100 \*100 10012] 100. sae  ® a *1lg 134 100| Amer Pasesunite Service. oa 8yJan 2| 14 Mar 8l| 7 Dee ¥. jag 
: ly) #11 1l2 4 4 30 ret. -.-.-..---.- > 3] 12614 June 9|| 106 Apr | 125% 
#1014 ui! 1014 a “10° 1 o> 122% 1330 1228 ue i 110) Amer Sugar RENE -- 0+: ‘a8 116” Mar H isi den 24|| 11419 Mar 124 on 
‘ . 123 2 ‘ 11914 1191 30} Do pref. -...------- 2| 12814 Jan 25/| 123 Dee 2 
*12019 121 |*12i 121% <7 *118% 119 119 119 11914 11914 ‘ i ..--100| 11633 Mayl 4 . 63, Nov 
7 34 11834]*118% 1 4 ,032|Amer Telep & Teleg---- 42 Aug] 56% 
HH HR | eH etl ae | ene cage eer sca ia] WS | “ieee "ae 1018 Mar 
4 3 - -y BRS Bite Sales8% July'17| ----. -|Amerions Wooten oF Baas. e 
P 5 14) #52 3 5 83 167} Do_opref....-..-- . 17|| 66 Jan 
“Oy. = “DBs Sait +9819 99 a > hs a -_ 8 Suiy'1t ip Os Amoskeag ¢ Manufacturing... - sre wea? ot — 51} 98 July 1014 ad 
: > 5 74 r , See ie ee . eae : p 27 Jan 4 
e872 90 | *87t2 90 | #8712 90 | #8712 10512] 10512 1031¢| 104% 105%! ”2.555|Atl Gul Wi8S idnes.108) Sore Bee 38) eipem oi) 37 gee 721, Nov 
é . 4 ne 4 & 5 , 
ca” one 5 10614] 10512 10512 a is ces ge eee aes 201g June22|| w8igApr | 25% July 
106%¢ 107 | 105% 107 | 105 106%) 108 62 Last Sile|61 _July’17) ---- t -- 10} 13% Feb 3 8 : 33, Jan 
62 J 1 710|\Cuban Port Cement---- 1 10 Jan 22 814 Dec | 13% 
*60!2 62 | *60!2 62 | *60l2 8 | *17 1712] 17 1812} 172 18tg Boston Land_..----.- 10) 7g Apr 13 Dec | 250 Mar 
17. 17 | *1619 1712! #1718 * «OO Last Sile|8 _July’17| -.-__.|Bast “Electric tum .....100| 175° July2i| 226 Jan ¢ 225, a Gu 
*3 9 *8 9 *8 _9 e178 *178 183 183 183 83) Edison Elec “7777400] 151 July19 170% Jan 16|| 15914 Apr 
< in ponte s : § Misctrie. <....05. 18|| 95 June| 10212 Sept 
177 177 | 178 178 | 178 178 |*17 55 |*153% 15419} _-..  _.__ 25)Genera: f.100| 100 Feb 3] 102 Jan ! 
: 4 53le 15 54 155 |*154 15 53% 5| McElwain (W H) Ist pre 3 Sept} 100% Nov 
#100 101 |*1007 101 7/*100_ 101 |*100 ‘92% *01% 93 | 9217 93°]  264|Maunachusctta Gas eet) ee be 89 "Feb 
: ‘ 92 92 92% 4 — o- (i ae Se eae - 9 Jan 31,| 155 May) 18 ov 
9212 93 91%g 92 91%, *75 79 *75 79 75 75 thaler Linotype__.100, 143 July20| 165 la N 214 Jan 
79 «679 77 #377 rs a & § #143 148 |*143 148 | 145 145 2| Mergentha 10 1 Marl6 13, July16 4 Nov 
E é . ican Telephone--.--.-.- Dec 19 Apr 
"=" 148 he . — - *1 ped a - fn fl 3 Alte Missiesipp! River Power. . 100 tate Faas pH os 38 Nov| 44 Feb 
ast Sule pid) ------ 
er eee . ieee se oe eee 4 Mar2@|| 231gJuly| 42 Dee 
a! ee ee ee Sek atk cline “Whee “a os" 33 = 30| New png Coitoa ¥ara--~"100 = -_ Bs Junel3 50 Jan 66 Dec 
*88 90 | *83 90 | =88 90 | 88% 88% t Sue|92 June’i7| ------ Do pref. .----------- 109!g July26| 12413 Mar10}|| 120% Dec | 140 Mar 
292 *92 Mr 110 140 |*110% 112 | 110. 112 300s tar Coe asl iS? Fee ial Gat ie 102% Jan | 165, Nov 
oie! 1 7 5|Nipe Bay Company -.---- ‘ Jap 11|| 102 Dec} 155% 
110 11012} 109t2 109% 110 110 131 |*130 131 | 131 131 5 1&G__--100| 90 Apr 24] 112 Ja Oot 
*1306 30 130 375| Nova Scotia Stee Joan ; 5|| 15812 Apr | 175 
“9a” ‘Os “Ot 10 105 ‘101 101 | *96 10012] *96 10012! 9712 99 10 Pullman Company... - = ‘s too "{e Jan -Ai| aot | oo 

ye ; ; ee St-" Glee) Sees weeal Meee. sae 215|Punta Allegre Sugar- ----- . r29 15 Fe 2 
Seal Hae $80) ah 80) 8 HG SB) Ss esa eee ee 1 AS Sat] {8 Metall PS 177" Oat 

+ 41 ; 7 5 | *12 2 153 1515 618/Switt & Co......-.-.---- y 7|| 35 Jan 
*14 = lay) 14 14 | 14 15 a 152 | 152 152%4| 153 15312 25| 55 Feb 3) 68 June 7 oad 

: - 51 : 15214] 15134 15: . 4 91)Torrington .........--.-- : 9 May28!]| 28 Jan | 33 
151% 15214) 15112 15144) 15112 > ri 64 64 64 6 .. 25; 29 Apr 35 3 A 
‘ 3% 64 | 6353 6 80} Do pref.......---- 1g Jan 22|| 13612Jan | 168% Aug 
*63%8 64 64 64 *637%6 ¢ *9OC 32 #29 32 ---- -=-=- Pen 00 130 July 6 15512 a 31 May 
9 32 29 3 61|United Fruit_......-- 1 3|| 50 June] 6312 
ems 16, 114, tn 134g iat SS ee te on ‘ion on 1,505) United Shoe Mach Corp... 25| 748 ei? 3  @ 2812 Jan 3, Bept 
re ; 49 «A91 9 4919] 49 912 . 420| TO. DRE. 222525. <+2-- . 2 79% Mar 
371g 27ic| 27% 278] 23 28° a adetl inst | ids Ge) gee De <eatene--- Oe isos tier 31 nt en et sae 122% Nov 
4 easel 1a08 33 51g; 12 2434 2 ¢ Do re Sept 3 
sin” itaneloria” Liemlohine Lidge! 110% lism 110° tise 118% 1191s 405 Ventara Cones Oil Fisids. S| 6 Ape 10| Btesan anil onsen 
a “—_ . 6% 633 «63x, 63g 648 Cte Gi -..- «2- Mining 25 24 Apr 25 4i,Jan 2 1% Feb B .. pad 
; j 1 280) Adventure Con. ..-.--.-- ~ p Jan 2|| 91 Aug] 12512 
*212 3 Zig Zig) Oats 8 “— on 100 100" 1007 100 : 63) peg ee phys sie i a + ite Jan 2 10, Des ie Nee 
ae ‘ 0 | ‘ { 1e| 465) Alaska Gold ._.....---.-- ‘ | lyJan 2 4 May 
1006 100 ae 99 *99 oe? 5 5 Sig 5g 5 51g _. 25 lg Mayi6 4 310 Nov 
5 5leg : ‘ - 50|Algomab Mining....-.--- ‘ Mar 6|| 56 Dec 8312 
‘ 5 se 60 75 * 60 75, 65 65) *.50 60 oan’ a 8 pe meee ene n-n-- 25 4 mo a Jan 26 291g July| 9753 Apr 
tg 63 | 6lie 62 62 62 4 - Sate Sate D4 2419 521|\amer sina, Land & Smelt. 4 sien July27| 78 Jan || 60 July 8615 ner 
s os | aa: 112 2 2 1. ee Pee | 46% Junel 1 753 July 

25 25 24 = =24l2| 242 2 591 611 Last Sule 259\2Suly’17| -- - 5| lW% Feb 3 1514 to Feb 

. ; “Oto 6 *59le 6llg *5912g 61le * 785| Arizona Commerelal._ . --- | 26 1lp Aug 5le 
"12 2igy “12g 12 12% 1255) | 1249 '70| 60 .63| *.53 160, 250 Butte Balaklava (ied)... 10| 36. Julyl7| 62 Jan 26|| 427 Dee 10544 Mar 

a gS re ‘ ‘ * 62 P ‘ pr Bir : 5| Butte & Sup Cop (Ltd) --- , Jan 26|| 66 June) 10 
* 65 70) *.55 .70| *.62 70 371 371g! *3612 33 | *3612 38 amt 10; 73\2Feb 3) 54 Jan Nov 
’ 2515 37 351 ! ‘ ‘ . . 50,/Calumet & Arizona- ..-.--- v Feb 20}; 510 Dee | 640 o 
*351¢ 37 *3512 37 "3512 1 79 P 7912| 79  79l2e] *78ig 7912 250'Ca ; 25| 525 Feb 3| 590 Fe | N 
. ~ ‘ ¢ ¢ ‘ ‘ os R - lumet & Hecla_....--- 2 uJ 16 14 July} 27 ov 
78le 79 74 79 79 mh, - nan 535 535 | 535 535 66'Ca : 25} 16 July 3. 2714 Jan ps Nov 
Q° san xs 35 535 535 33 535 > op4 100'Centenaial........-.-.-- “ oa! 3 Mar 7 46 July| 7352 
*533 535 |*531 535 | 535 5 * 710} *17 18 | *17 18 - 5| 51 Apr 23) 6: 3 Nov 
> rd 18 17 1719} *17 i 7 50'Chino Copper........-- ' 17|| 54le July! 874% 
one? 55a shat 5B “55 5534) *55 — —- +A 30% a1 910 Copper Range Cons Co... = 4 yt 23, S jo 12 2 July a ~ hea 
ped pons ROle | ‘ 50 59 597 ows Ue 91 200| Daly-West........-.-.-- 7ig Jan 16 4%, Dec 4 of 
591g 5912; 59's 592 52 ot 2 2 2 *13%, 214 . . «- 4'4 Mav 4, 4 Nov 
9: 13 21 13 2! 2 2 4,090 Davis-Daiy Copper... | p 3 llteg July, 20 
. an “os sa “5% «6 | 5% + isis 8% site a 1,140, East Butte Copper Min_-- 10 _" Faint | 8 =. < e une! 184, Nov 
i o'2 we +, lg 1lle| *11'g ’ 1 2 ee UU em eee . »3| ni7 79 July) } 
oat | it I1'3) I's Bis] | 6t2 Ste] 8 sislrent fats’ a ...* eae aenemeeea "Ss" 188 + iy ai 23} sets - *s 34% June| 5514 Nov 
> : . #2 83 *78 2 4 25 |Greene Cananea_.. .-.-.- 201 19 1012 June 2 
pI = «i a1 | cas 43 | *423%4 te “an 4312) ry 14 110, Haneock Consolidated .__- 3 Ute nage ” . eas 2 om a =o 
2 141, 15 | #14 15 *14 > 2 | , ..----|Indiana Mining........-.. : q 1 nel8|| 42 Sept 344 
1412 14a} #1414 15 be 219! #2 212} Last Sile\2 a! 870) talana Creek Coal... ...-- 1 4 — ° 3 dum gail ss Jen'l ost Dee 
2 ee *G7 10 68 | 68 68 6712 6712) 67 G7 ie * ha RRle 2| = eee . 28 May i0| 36 Jan 18 25 July| 43 Nov 
— = | #3815 89 | ie et Se het ae Gee 225 | iste Royale Copper... -- : a | “6 Feb 15||  3t2 Mar bts her 
i an ¢ 30 30 30 3 we ——~ 2 Te. SO achabee ceanea . 3, Jan 27 234 Feb 
i Pd 7 2 oo | a 8) oe 8 ote 385\ Keweenaw Copper..._--- 7 3| ae 914 July! 1912 Feb 
4% aa 92 23 | *92 213 2 2 21g 2g 0% 11! 80 Lake Copper Co....----- 25 27g May16 5 Jan 16 314 July 612 Nov 
a* ae #11 Aits| #11 11g! *1012 111g + eS | es, 319 210| La Salle Copper. _-...-.-- 25 var 9| 8% Aug 2 1lg Aug 9 Nov 
4 | 3 3 | 3% 31%' 3g 3igl *31g 3 - a 8 | 5 5,070|Mason Valley Mine_.-_-- 5) ‘itePed & 151gJav 17|) 10 July| 1912Nov 
te 73g «lg 8's 7%, 8 8 8% 12 12] 43%|Mass Consol. 25 on July28} 3 May23,--..- wore ---- 
712 s "| a” 13's #12 121g 12124} 12D | os 21g! 10 Mayfiower-Old Colony-.- 4 ." sae a Sig Mar24, ligJan | 4% Nov 
4 3 *? 2's *2 2"4 — 214 2 23,| 2 24g! eer - > 3 717 Feb 3\ 98 Jan 3| 7712 July 108 Nov 
on Bal en Qioi *2 2%, $2 2%) $2 | site site! 304/Mohawk..........---- - 25) 21% Feb 2) 261g Mar 7|| 15 Jan | 33!2Nov 
2 2 2) a0 SO ts 80le 81 | *2012 81 R0le 81 al July’17/ ____.|Nevada Consolidated .____ ; 5} H 4 July 9| 6 Jon 2\| 4% July 1014 Jan 

4 aie | #22 23% #221, 23 | *2212 23 Last Bue "aaa 230|New Arcadian Copper__-- 25) 4 Jao 27| 171gApr 3|/} 9 July| 24% Jan 
“23-33% *3 Ble! 3 Zig, 3 3'gi 93 = ™ eh: 110! New idria Quicksilver... 5! 4 ) 25| 30 Mar20!| 20 Dec| 31% Nov 
13, 14'| 144 '| 4 337) #2312 | #23ig | “35° 25 "| —:100|New River Company... oe 76 Jan 24| 92% Mar20|| 77 Dec $3 Nov 

= | } 25 | *2%le 25 =. Seer 23'2 ; " | Bal? 090. OPO. nonin eon v | 4,Jan 2! 6 Mar 4 
#2212 24 | 33 25 | “79 2 79 | 99 80 | 80 8 ) | a 73, 47| Nipissing Mines... ._._.. 5 an wo sau Mar2s|| 20 July 3212 Nov 
"ey : 784, *753 8 | Tie Tie of e. Bei b. A, #1714 1814 612 North Butte...--..-.--- asi 90° Feb 18 24 Jan 3} 50 oe $2 re 

, . 77, 17%, 18 | *1712 S ‘Se 1 11 50|North Lake... -..2--..-- ani tM 4 2% Jan 12 1's July 8 

1712 177; 17!2 17% aise 1 *1 Ils *1 oP ed | 2 Otibwey Miaiaa....... _. os lig May | 4 a1 114 July 4 Jan 

*j 1 RS i + elle 9 4 #110 | Last Sule 2 Fi 17 oe: a LO ee 25| Pe Psd *| 67% Marl2 59 Dee | 83 or 

“lig 2 | Boe ge pe “| opt ames | s 57 |  270\Old Dominion Co......-- 25| 7teFeb 31 95 Mart2|| 70 July| 105° Nov 
56 86 | Sig Siig Shig 56 | 986. 57 | #56 57 | 956 «57 | = 37011d Domial “7727772 TO 17s Feb 3] 28%Juneis|| 111g Mar] 24% Dee 
ae 4 033° 84 sa 84 R4 | +4 z= 24% 25 | 2,056 Pond Creek Coal___-..._- ‘9 4 2 Apr 24) 94lg Feb 21|/| 81 July — aee 

: 95 5 5 ile 2 4% 25 ost ¢ SN anacieutade«< cas 1 3}| 20% June| 36% 

25'g 25% p.3 te ont Bile *8t 84 | 86 86 !| *85 é whe) * gy Consolidated Copper. 10) oe - H noe + ol 6|| 6l!¢Jan | 110 Nov 
cay arte! ore, 351 98S «396 985 «99% | Last Bue 37 7tg || ~"""75lue Mary's Mineral Land. a oe 14) 2 Jap 2 1'4 July! 3% Jan 
o75 78) e758 75:1 «78 «77 #7R SO. TR TR ia 4 “i 215/Sante Fe Gold & Copper... 1o| 27 July3i| 10 Jan 8\| 7 July 13's Feb 
*75 78 75ig iy, +1 1%, 1 1 1 1 | 7 73 390|\Shannon._.__- cade Oe 44 Julyl9 301g Marl0 243, July| 40% Feb 

1 1 7% Tig 27 7 Tie Tle Tq 784 4  July'l7, _-...-|Snattuck-Arisona........ -_ * May 9| 6i4Jan 2|| 4 Aug| 8leJap 
ons 257, o23ie 2410 23g 25 | o23t0 SY I ow See ee Sci 8 Mavis! se tier 6|| 1212 July 28ts Jon 

23!2 2: , Big 4 | 88g 4 ; ; _..|Supertor____. | 7 6) 1!2 Jan 4 Uc 

x_ 3 | = 5 “3 i ae | *7% 8 | Last ue ad ong 440 ~""710) et & Boston Copper 10} a —_ : a 4 15\| 35 ' Aug| 5614 Jan 

a “o 6, AM Ae AM Alp | 3m Ree Jat 5912 Mar'l?, ......|Taraarack . ........-.- oat 3'sMayi6; Ble ete rey . o 

, : - -e22 -e-- -ees ---- bie i 1 = 145 Trinity savecue@oe avi2. 2%Jan ¥ -15 Jan 2 De 

a. a 7 7 Tg Tg 6% Tq ons a $ 250) Tuolumne Copper... _..-- i 52 Feb 3 afk Jap 4|| 54lgJan | 814% Nov 

set ee TE we eae: ry 57% 57% 57% BTl2 57% '475)0 8 Smelt Refin & Min--- 30, 48t2Aug 3 S2igJan 4\| 49 Feb 53% an 
Sg 57g 552 57lg 57g K7% | , ; 195; Do oref - . -.--0-- ! | %_ Jan 2 273 Dec a 

5714 Fy, om” 4910 4s 4913 49 49'g 49 9's be = 910’ Orah Apex Mining....... 5) iz oe ie ~ 29 1212 Jan 32012 Nov 

a 4 25g 25g 25g 2 FT + ae saat 15% 16 390,Utan onesie -s-+-> a ae i t| 118% May26!| 75 June 127% Now 

2 “ 4 5lg 151 15g 151g 134 ) ; _|Ttah Copper slag th - 16 514 Dee lleMa 

fis Ast2 osha : upon e108 105 4 #1416 108 a = Lo2idaty on " 525 Utah Metal & Tunnel. ._.- 2 Ste ya a3 te = | 244 Jan Bie pa 
2 Al 1 *41g 4% 0 #4 1g ‘9 ae. 33 33, SQIVIGEES .620-c-0<acc-o- Junei2 im Jan 25 3% Mar 4 Nov 
A4lg 4's 446 418 a #21 33, *3le 3% 334 4 | es a 5 % Jun - A7'0 Feb 
: ; Zin 4 2 4 ~ 31 20 Winona ._._..-. Ze Mar 6| 45 Oct 2 
a? ~~ a Se +3 3le i ae on A ‘ite an 9% Wolverine -... .-- --- - = C siest on ioe 3 Is Aug 2% Feb 
dle 3 P- o ' 5 4 AL t 

Asis (tig 40, Ag “A? as eas “Gn Sas (BO 2.4% 50 200 Wrandor 

* 49 Ry AS As : - 





* Bid and asked prices. 








a Ex-dividend and rights. 


é Assessment paid. 


h Ex-rights. 


z Ex-dividend. w Half-paid. 


484 THE CHRONICLE 





[Voxr. 105. 








Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange July 28 to Aug. 3, both inclusive: 




















Friday) 

Last | Week's Rengel Sales | Range since Jan. 1. 
Sale of Prices. for | —__— a 

Bonds— | Price.| Low. High.) Week. | Low. High. 
$$ — | $$$ |} $$ $$$} —__—_—_—_- 
U 8 Liberty Loan 3s 1947| ----| 99% 99% {$30,550} 99 July; 100 — June 
Amer Agric Chem 5s. _1928} ae 100 100 | 1,000 98% May 104% Jan 
Am Tel & Tel coll 48__.19293)_. ; | 88 &8 s| 2,000 $7 June 92% Jan 
Convertible 48 _ 1936) | 94% 94%) 1 1000) 9444 Aug 94% Aug 
58 temporary receipts.__| 95%| 95% 98 7,000) 95% Aug 102 * Jan 
AtlG & WISSL 5s_.1959| 78%| 78% 79 | 3,000) 78 May, 85% Jan 
C B & Q—Ilis Div 4s- Was soll 80% 80%! 1,000} 80% July) 83 July 
Mass Gas 448 ..1929) ‘ 30 91 | 13,000; 90 July 93% Jan 
RIED. diencsek ae 1931|...._.| 86% 86%| 1,000] 86 July) 95% Feb 
Miss River Power 58__1951 ma 70 10,000} 69 May; 78 Mar 
N E Telephone 5s 1932) : | 99 99 | 8,000} 98 May, 102% Feb 
Punta Alegre Sug 68__1931 82 85%| 7,000] 83 May} 96 Jan 
Swift & Co Ist 5s 1944| | 994% 99%| 23,000] 9914 July| 102% Jan 
United Fruit 4%s 1923} _ - ee 95% 95%! 1,000) 95 May! 98% Jan 
US Smelt R & M conv 68 aes “| 99% 101 5% | 30,750! 99% Aug, 109 Jan 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from July 28 to Aug. 3, 
both inclusive, compiled from the official sales lists, is as 
follows: 


























Friday Sales 

Last |Week'’s Range, for Range since Jan. 1. 
Sale of Prices. Wek. |————_————— 

Stocks— Par.\ Price. \Low. High.\ Shares. Low, | High. 

i as a Se a a nee ‘. 
American Radiator 100; 291 34 | 285 291% 67\b275 June} 445 Feb 
Amer Shipbuilding.__..100; 92 &8 92 465} 39 Feb| 92 Aug 
le. Preferred P ..-100) 94 94 94 50} 792 Apr| 96 Jan 
Booth Fisheries new - - - 23% 23 24% 775| 23 July 25 July 
Booth Fisheries com __100] 111%} 111 111% 50| 60 Jan| 130 Apr 
Preferred ierie ated 100 86 86 87 113; 81 Feb 94 Apr 
Chie City & C Ry pt sh pref + 21% 21% 25 21% July 35% Jan 
Chicago Rys part ctf ‘*2’’. _]..--- 13 14 125 12 May; 25 Jan 
Chicago Rys part ctf ‘*3’’__|_.---- 1 2 92 | Apr 2 Feb 
Chicago Telephone ES } 120 120 3) 120 July| 120 July 
Chicago Title & Trusit_100 : 195 195 38} 195 Aug} 220% Feb 
Commonwealth-Edison 100} 122 120 122 41! 120 July} 142% Jan 
Cudahy Pack Co com__100| 119 118 119 605| 105% Feb| 129% Apr 
Deere & Co., pref__.__100} 100 100 100% 15 96% Feb| 100% Aug 
Diamond Match__-_--- 100} 120 118 120 212} 11344 May| 132% Mar 
Hartman Corp... _-_-_-_-- eA 55 55 120} 55 July} 78% Jan 
Hart,Shaff&Marx,com 100} 69 69 69 10} 69 Aug} 90 Jan 
Illinois Brick. _- ..100 75 75 75 30 73% July 88% Jan 
EARGRe TASH... ccc ccccculecss 2284 30% 1,190 16% Feb 35 June 
Preferred 7 — 10% 10% 100 10 Jan 12 June 
Middle West Utilities com vided 39% 39% 97 39% Aug 58 Apr 
Preferred aye a 71 72 44 65'4 May 78 Mar 
People’s Gas Lt'& Coke 100] 74 74 77% 85| 6812 June} 106 Jan 
Prest-O-Lite Co Inc__. 143'4| 134% 144% 1,462} 102 Feb| 146% Jan 
Pub Serv of No Lil com _100}- -- -- 92 93% 5S| 85 May} 114 Jan 
Preferred namie _.100)- ‘ 97% 97% 4 95 May} 102% Jan 
Quaker Oats Co______ 100) 300 295 300 128| 290 May) 340 Jan 
Preterred ........<«.- 100) 101 zr100% 102 20\2100% Aug] 115 Feb 
Sears-Roebuck com___100| 167 166% 170 643'c163. May] 239 Jan 
Shaw W W pref____-_- iepi2écans ; 95 95 | 6; 88% May! 96 Mar 
Stewart WarSpeedcomi00, 63 | 60 64 | 428! 58 June} 101 Jan 
If: eee 100 153%} 152 153% 1,904) 13244 Feb! 165% May 
Union Carbide Co____.100 185%| 179% 186%| 4,297) 169 Feb| 210 Apr 
do rights when issued_| 16%, 15% 17 22,395 15 June; 18 July 
United Paper Bd com.100, 28 | 28 28% 85| 26% June) 34% Jan 
Ward, Mongt & Co, pref__!__.---| 115 116 110} 115 Mar! 117% Jan 
Wilson & Co common__100, 69 68% 69 350} 58 Jan| 84% May 
ae 100; ------ 1034 104 38} 102}4 May; 107% Mar 
Bonds— | 

Armour & Co 44%s__.1939' 90%) 90 90%| $6,000} 90 June} 94% Jan 
Chicago City Ry 5s__.1927|__---- 93% 93%) 2,000) 92% June} 99% Mar 
Chic City & Con Rys5s1927| 64 64 66 17,000} 64 Aug| 80 Jan 
Chic Pneu Tool 1st 53.1921)___--- 98 98 5,000| 98 Apr; 99 Mar 
Chicago Rys 5s8__.._.1927|_..--- ; 92 92% 4,000) 92 June| 9734 Jan 
Chicago Telephone 5s_1923)__- - - 100 =100 28,000} 99% July} 102% Feb 
Commonw-Edison 58.1943) 99%| 99% 99%} 40,000| 99% June) 103% Jan 
Cudahy Pack Ist M 5s 1946) hohbare | 96%% 96% 2,000} 96% July; 100% Jan 
Liberty Loan 3'%s_____-_- | 994%) 992550 99450) 2,000) 992550 Aug |100 5-50 Jun 
Metr W Side El 1st 48.1938). -_--_- 634% 63%!) 2,000} 634% July; 70% Jan 
Lake St El Ist 5s_____ SORBl.cncse 55 55 1,000} 55 Aug| 55 Aug 
Peop Gas L & C ref g 58_'47|_----- | 94 94%] 3,000] 94 July] 96% Jan 
Pub Serv Co 1st ref g 5s_'56)__._-- | 89% 89% 1,000} 88% July} 96% Jan 
Swift & Co Ist g 58_._1944|_____- | 98% 9954) 29,000} 9834 Aug} 102 Jan 
Wilson & Co Ist 6s__.1941'______ | 100 100 3,000! 99% July' 1034 Jan 





z Ex-dividend. b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from July 28 
to Aug. 3, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. For bonds the quotations are per cent 
of par value. 
































Friday| Sales 
a Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.) Price.|\Low. High.) Shares. Low. High. 
Amer Wind Glass Mach100| 5434 153 4 56%] 1.930 45 May| 62 Jan 
0 Pe ee 03 04 290) 95 May! 1244 Jan 
Sine —, Mining - a 23 Ps ae ‘ 6c} 6,070 5e Jan} 1 le. Mar 
Y 4 er Gas_____- 25 48 9 180| 43% Feb| 50 Mar 
Diane Mines 2. 1| ais'| aoe’ SA] o,s0p| sac’ mae| 10* Abe 
Se Ee < 34c 22¢ é 
Harb-Walk Refrac com 100| 125 125 125 10 122° lon 130 ‘ane 
Independent Brewing___50 2% 2 2% 150 1% June 3% Jan 
ree sens. eat re: Si 1 . 1 2 300| 71% Feb} 116 June 
§ Re ea BO we cea 96 06 10} 90% Jan| 99% June 
Mae Viesurocting eotasceal..-..| ‘3° ‘6 | ‘tol ‘b* iesl 7h See 
Preferred ....._.....50|12%4| 12% 13 oss] 12 May 1734 Jan 
Ohio Fuel Oil_.__._____. 1 19% 18% 20 1,120 17% May 22 Jan 
Ohio Fuel Supply __-_-_-_- 25) 50% 46% 51% 4,816 43% Jan 56 Jan 
oa Natural Gas 100 ~---- 99 99 80} 795 Jan| 102 Mar 
‘ee nt - 3 1448 Soe we” cael ol ae 
“Sra 0S a ae 5 4 f 205 } 
Pitts» Cons MM&T__-1|__--| 10¢ 11¢| 10,100] 8c Febl 16c July 
Pittsb-Jerome Copper__.1] 60c 50c 60c} 11,500} 47¢ May 1.55 Jan 
Pittsb & Mt Shasta Cop_.1} 43¢ 40¢ 43c| 18,400} 40c¢ May 1.20 Jan 
Pittsb Oil & Gas_____- 100 6% 98 0%] 2,815 4% May| 17% Mar 
Pittsb Plate Glass__-___ 100} - “553; 122 Ye 12534 581) 118 Apr| 135 Mar 
— Re pornaten. a sala 5] 24%| 24% 24% 15} 19% Feb| 25% Mar 
aaee ning & Milling.__1}.-.--- l4c l4c 600| 12c Apr} 28¢ Jan 
an Toy Mining... _- RE 14c_ l4c} 1,000 126 May| 21c May 
og SU Saige ae 100} 43% 41 4 45 934, 33 May; 45 July 
US Steel Corp com____100]--_--- 123% 124% 595| 102 Feb) 136% May 
West’house Air Brake -50) 114 114 " 114% 201| 112 May| 157% Feb 
West’house El&Mfg com50' 49%! 48% 49% 476' 45% May\| 58% May 

















| Friday) | | 
Last |Week’s Range| Sales | Range since Jan. 1. 
Sale | of Prices. | for | 
Bonds— | Price. |Low. High.| Week. | Low. | High. 
| Cent Dist Telep 5s__.1344;| 102 102 102 | $1,000; 101 May| 103 Jan 
Ind Brewing 6s-- - -- - 1955; 41 41 41 6,000, 36 Apr} 50% Jan 
Pittab Brewing 6s____1949/____-- 51% 53 3,000 45 Apr 68 Jan 
Pittab Coal deb 5s._.1931!-..---]| 99% 99%)! 10,000' 99 Jan| 100% Mar 
West Penn Rys 5s___-1931 99 99 2,000' 99 July: 100% Feb 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from July 28 
to Aug. 3, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 


of par value. 





| Friday 











Last 
Sale 
Stocks— Par.| Price. 
spain 4 nonmeiee’, Nnaan 
Alabama Co_______--_- 100! sea | 
Ist preferred__----- 100 4 
Baltimore Tube___._...100] 95%} 
Preferred ___- _..100| 98%} 
Consol Gas,EL&Pow _.100} 112% 
Consolidation Coal___.100) 106%4| 
Cosden & Co certfa___.-- 13 





Cosden Gas ce 3% 
Preferred certfs_._..--- 4% 
Davison Chemical__no par 
Gulf Mobile pref____-_-- 
Houston Oil pref tr etfs 100 
Internat & Gt Nor Corp see 
Mer & Min Trans new_100| 80 
Monon Vall Trac pref_.100| 78 


Mt V-Woodb Mills v t r100 - 
Preferred v t r..---- 100 saa os 
Pennsyl Wat & Power-_106 75 
Sapulpa Refining---_- 5 ve 
Symington (T H) pref_100| 116 
United Ry & Elec ..-60] 28 
Wash Balt & Annapolis-___j|------ 
Preferred __. CS ap 
Wayland Oil & Gas______5 eelnecd 
Bonds— 


Anacostia & Potom 5s_1949 
Atlan & Charlotte Ist 5s8’44 
Balt & Annap S L 5s__1946 
Canton Co 58 








City & Suburban Ist 5s '22| 100% 
City & Sub(Wash) Ist 58°48} -- - - - 
Consol Gas gen 44%s_1954| ----- 
Consol G, EL&P 44s 1935) - - - -- 
Notes - 33 See h 100% 
New notes_-_- fee 97% 
Consol Coal conv 6s __ 1923} - - | 
Cosden & Co 6s certfs__-_- 9434! 
Cosden Gas 6s certfs | o8 | 
Elkhorn Coal Corp 68 1925/------ 
Elkhorn Fuel 5s . 


Fair & Clarks Trac 5s 1938 
Georgia & Ala cons 58 1945 
Ga Car & Nor Ist 58__1929 
Kirby Lumb Contr 6s 1923 
Md Electric Ry Ist 5s 1931)-.--~-- 
Merch & Miners Trans 6s_| 103 | 
Mt V-Woodb notes 63 1918 
Norf & Atl Term 5s. .1929)--:---| 
No Central ser B 5s__1926)_.---- } 
Pennsy W & P 5s__..1940| 92 | 
Ral & Gaston Ist 58_.1947).----- 
United Ry & E 48___.1949| 80%) 


Income 48___..---- 1949; 62% 
ll ee re 
do small_____- 1936).....-| 
Wash B & A 58_-.---- 1941' 85%! 


W eek’s Range 
of Prices. 





Low. High. 
60 60 
84% 84% 


95% 95% 
9844 98% 
11214 113 
106 106% 
12% 13% 


13 13% 
4% | 4% 
35 36 
42 42 
62% 62% 
6 6 
70 85 
78 78 
15% 17 
70 73 
74% 75 
11% 11% 
116 116 
28 28% 
20% 20% 
40% 40% 
3% 3% 


98 98 
100% 100% 
98 98 
92% 92% 
88 88 


100% 100% 
97% 97% 
103% 103% 
94%% 9434 
98 98 
99% 100 
100% 100% 
99% 99% 
98 98 
99 99 
99 99 
95% 95% 


102% 103 





100% 101% 
89 89 

102 102 
92 92% 

100 =100 
80 80% 
62% 62% 
84 84 
85 85 


84% 85% 


~ 
~ 
a) 
saga 
So 
= 
oS 


Sales 
for 
Week. 
Share $.| 





~ 
w 
= 
_ 





a % 
Pe HOWN eed’ 
= 
) 


>) 
orth 
= 
& 
S 
= 
i 


400 
11,000 





Range since Jan. 1. 











Lon | High. 
49 fay| 67 June 
75 Jan}; 107% June 
20 May| 123% Jan 
97 July; 109 Jan 
109% May| 127 Jan 
100% Feb} 114 Jan 
11% June} 13% June 
11%4 June 13% June 
4%, June} 4% May 
34% June| 44% Jan 
42 Aug; 42 Aug 
60 Mar; 67% Jan 
6 July 6 July 
55 July} 85 Aug 
7% May| 79 Mar 
13 Mar 19 Jan 
60% Mar 73 July 
70% June; 84 Jan 
9 Feb 12% Mar 
100 Mar! 120 June 
27% May| 35% Jan 
15 June! 20% July 
39 June; 42% June 
3h July| 5 Jan 
97% July| 101 Jan 
97% July} 104 Jan 
60 June} 61% July 
98 July; 100% Feb 
100 July} 102% Jan 
98 July] 102% Jan 
914% May| 96% Feb 
&8 July 93% Jan 
100 May] 107% Jan 
977 Aug| 97% Aug 
10244 May| 110 Mar 
9444 July} 99% June 
98 July; 104 June 
99 Feb; 101% Jan 
100! Feb! 107% Jan 
9914 July}; 101% Feb 
98 July) 103% Jan 
98% July| 103% Jan 
9814 May) 100 Jan 
95% July; 100 Jan 
98 May) 103% Jan 
98% Feb; 101% Aug 
88 June) 92% Jan 
102 Aug) 102 Aug 
91% July! 95% Jan 
100 July, 100 July 
80 Aug) 84% Jan 
6134 July}; 67% Jan 
&4 May; 90 Jan 
83 May;| 90 Jan 
82 June 88 Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
July 28 to Aug. 3, both inclusive, compiled from the official 
. Prices for stocks are all dollars 
For bonds the quotations are per 


sales lists, is given below 
per share, not per cent. 
cent of par value. 
































Friday Sales 
Last Week's Range| for Range since Jan. 1. 
Sale | of Prices. Week. 

Stocks— Par.| Price. Low. High.| Shares. Low. High. 
American Gas of N J__100} 103% 103% 103% 39| 103 July; 121 Feb 
American Stores_-...o par|___--- 37 7% 59| 35 June| 37% July 
Baldwin Locomotive-__100}-__-~--- 73% 75 410; 49 Feb| 76 July 

eS: ea 99% 99% 100| 99% Aug) 102% Feb 
Buff & Susq Corp pf vtc100/____-- 49% 49% 75| 49 May; 58 Jan 
Elec Storage Battery ._100)_-_-.--- 59% «260 48| 58% May| 67% Jan 
Insurance Co of N A..-10)_----- 25 25 30; 24% July] 27% Feb 
Kentucky Secur pref__100}__---- 82 84 224) 82 Aug} 84 July 
Keystone Telephone - .- 50} _--- -- 11 11 4 11 May 14 Jan 
Lake Superior Corp_..100) 17% 17 17% 2,745 15 Feb| 24 Mar 
Lehigh Navigation----- ee z76 77 125} 75% June| 85 Jan 
PES OO Ee eee 63 63 24 58 May| 79% Jan 
Leh Val Transit trust rects |___--- 27% 27% 200| 26 Mar| 27% July 
Midvale Steel & Ord____50)__---- 59 59% 30| 55 May| 67% June 
Minehill & 8 H-_-------  Seeee* 55 55 10; 55 July; 58% May 
Pennsylv Salt Mfg-----50)-_----- 94% 94% 12} 92 May) 100 June 
Pennsylvania__...-----50| 5234, 752% 53% 814; 51% May} 57% Jab 
Philadelphia Co (Pitts) 50)... - 38% 38% 20} 33 May 41% Jan 
Philadelphia Flectric._..25| 29% 29% 29% 1,724, 29% Aug) 34% Jan 
Phila R T vot tr rects._.50| 31% 29% 31%} 9,550) 27% Apr| 34% Jan 
Philadelphia Traction_-50)_._--- : ae 77 5| 76 June; 84 Jan 
OS EERE Mn 6 teeta 94% 94% 103} 8434 May| 103% Jan 
Tono-Belmont Devel__--1| 4 7-16 4 5-16 4%| 2,541 4 May 4% Jan 
Tonopah Mining--.------ 1 6% 6% 6% 955 5% Jan 7% Mar 
Union Traction._....--50) 44%) 44 44% 920| 41% July! 47% Jan 
United Cos of N J_-.--- "eee | 216 218% 3) 214 July; 226 Jan 
United Gas Improvt.._..50) 78%! 78% 78% 502| 76% May| 91% Mar 
U 8 Steel Corporation.100| 1255%| 122% 126%4| 25,910) 995 Feb) 134% May 
Western N Y & Pa.---- RS ae 21 21 100! 17 Feb| 25 Mar 
West Jers & Sva Shore. -50 --_._- 49 49%, 24 48% June} 5334 Feb 

ds. | | 
U B Liverty Loan 3481947) 99.36) 99 99.45 $29,750) 99 Aug! 100.5 June 
Amer Gas & Elec 58_-2007 _..-_- 91 91 | 2,000) 91 July; 97% Jan 
do small _- - - - eS 91% 91% 200| 90% July! 97% Mar 
Elec & Peop tr ctfs 48.1945 77 77 77 | 3,000; 77 Aug) 84 Jan 
do small _---- | gies 4 77% 77% 309| 75% July 86 Jan 
Equit Mlum Gas Lt 58.1928 ___-_- 103 103 | 1,000) 103 Aug, 107 Jan 
Lake Super Corp 53. -1924/_____- 43 43 1,000| 43 Aug, 58% Mar 
do small __--- 1924/.__._- 42 42 500; 42 Aug 55% Jan 
Len C & N cons 48.1954) ______ 98 98 1,000; 98 July, 103 Jan 
Leaigh Vall reg 4}48--1923)_____- 9934 99%4| 4,000 99% June, 100% Feb 

Gen consol 448-_---2003) 93%) 9342 94 8,000) 9334 Aug) 102 Jan 
Penn RR gen 4%sserA'65, 94 94 94%) 20,000) 94 Aug) 98% Apr 
Phila Co cons & coll tr 58°51) _____- 90 90 | 1,000| 88% Feb) v4 Mar 
Phila Elec Ist (new) 581966, 1004| 100% 100 4 | 37,000) 10044 June! 102 Apr 

do small__--- , 100% 101 1,700} 100%, May| 102% May 
Phil & Read 2d ext 58.1933) 107 107 107 16,000) 107 July, 108 Apr 
Reading gen 4s8-_----- 1997) 90%| 90% 30%) 1,000] 89% July| 96% Jan 
Standard G & E 6s__.1926'.___-- 99% 100%! 4,000' 99% July’ 102 Apr 











zEx dividend. 
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| Friday | Sates 
Volume of Business at Stock Exchanges el gee tong BE Rilecacnmndbeore linn 
4 Former Standard Oil | Sale. | of Prices. | Week. 
Subsid’s (Concl.). Par.) Price. |Low. High.) Shares. Low. | High, 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Prairie on & Gas pk Gs 109) 590 550 590 | 100| 500 June| 640 Jan 
> - r : rairie Pipe Line ~ ~..100).----- 285 285 | 10| 260 June; 444 Jan 
DAILY, WEERLY AND YRARET. Standard Oil (Cat -100) adie. 263 264 | 60| 249 May| 445 Jan 
Koen Standard ou of NY = 100| 291 | 291 293 | 70| 270 Jan) 345 Jan 
v i Stocks. ilroad, |State, Mun.| ther tocks 
ag W0rr ae aes [Spe | cs |e easr | yl ty ee ee a 
| Shares. 1 Par Value. | S. onds. | s arnett & Gas r....- 1 | % 234) 65 % July}; 434 Apr 
Shares. | Par Value Bonds Bonds. | Bonds. Bilton Oil & Gas r-—-- 2-1 982"| 190° 00’ le? 74,800] % July | 4 
ONE A aie ae 22,665) $21,444,000 $576,000} $407,000! $416,5¢ oston-W yomuing Oil r__-1) c |} 19¢ 30¢ |277,000} 150 July! 30c July 
porate een eae a 3424371 52300 200 796, = 563 ood i'o08'bee Consol Mex Oi} Corp----1)------ | 40¢ 50c | 650} 35¢ July) 1% Jan 
Tuesday........--_- | 499'478| 47.589'800| 1,122,000! 829.000] 578.000 | Cosden & Co etfs r_---_- 5}.-----| 12% 13% 6,300) 11% May) 18% Jan 
Wednesday -_..----- | 251.008 24,065,300} 772,000} 1,299,000} 638,500 | Cosden Oll & Gas certfs.r-| 13)4) 12% 13%) 7,200) 11% June) 134 June 
Thursday_.....-.-_- | 348°435| 32.349.250 716,000; 519.000, 793.000 | Crosby Petrol (prosp't) 1) 50c | 40¢ 53¢. | 16,140) 28¢ May| 62c June 
eS ee a Ee 396,646 38,415,600 916,000} 515,000) 914,500 Cumberland Prod & Ref r 1} 1 | % 11-16) 26, 100} % July) 1 1-16 June 
Poti te ened Wisi pcm = Basin Petroleum r--_5) | at a 26, 700) $33 Fa 1444 Mar 
| lere = S 9 14 R90 £ ikiand Ol! & Gas r_._.- 1] %| 5-16 7-16} 23,900) 16 July % July 
Lebeternsdnstedabadatobet 2,060,669,$196,164,150| $4,898,000; $4,132,00014.622.500 | Eameraida Oll Corpr----1| 1%| 14 1%| 18,400] 70¢ Feb| 3 Feb 
Federal Oil r_........-- 54| 43% 5%| 13,800| 434 Aug) 6% Mar 
Sales at | Week ending Aug. 3. | Jan. 1 to Aug. 3. Internat Petroleum f...£1] 13%| 13 13%| 2,900) 11 Jan| 15% Mar 
New York Stock — ——~ | Kenoya Oll........-<.. %| 5-16 4g| 47, 000} % July| % «Jan 
Exchange. 1917. 1916. | 1917. | 1916. Keystone Con Ol] Corp_ 10| 654 6 6%| 10,555) 5% Apr) 9% July 
Knickerb-Wyo Pet.r_..10/ 6%) 4% 6%| 20, 800] 1% June) 6% July 
Stocks—No. shares-- 2,060,669| 1,565,594) 116,212,841) 93,308,666 Preferred r_-...----- 10| 1034) 10% 10%| 7,050} 9 June; 10% July 
Par value_.....--- -|$196,164, 150 $144,369 ,825 $10,646,907 455; $8,131,531,665 | Lost City Oilr..-.....-- 1; 11-16) 11-16 1 8,380| 47¢ May; 1% June 
| eee eee ee ee Lee ae ee $56, 100} $168,500 | Merritt Ol} Corp r___.- 10 7 37 4214| 44,700} 11% Jan| 42% Aug 
Bonds. | Metropolitan Petroleum 25) 13%4| 1 5-16 By 15,800) 3% May) Pie Jan 
Government bonds___| $4,622,500 $26,000 $30,923,750) $642,450 | Midweat Oll r_........- 1| 1.25) 86¢ — 1.80/330, '000| 55e Jan} 1.80 July 
State,mun.,éc.,bonds) 4,132,000 7,022,500 211,379,500 155,832,500 Preferred r_....------ 1) 15-16] 1 19-16)150,000} 860 Jan/l 9-16 Aug 
RR. and misc. bonds_- 4,898,000 10,466,000 336,891 "500! 460,334,500 | Midwest Refining r____50| 184 171 186 5,675| 115 May| 186 Aug 
| Nat Oil & Refg pref.....5| 5%| 4% 5%| 1,600) 43 July) 5% Aug 
Total bonds______- $13,652,500. $17,514,500 4579,194,750| $616,809,450 | N Y-Oklahoma Oil r_..-- aap 11-16 %| 4,900) 4% July} 1% Mar 
N Y¥ & Texas Oil r_____- | ORE 131M 800) 1 3-16 jan 3 Feb 
‘ . Northwestern Oil_r_.-_- 1} 90c 59c 1.01)|200,000) c uly} 1.01 Aug 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Oxiahoma Oll com f.....1| 13¢ | _634¢ 13¢ |205,000| 63eJuly| 160 Jan 
BALTIMORE STOCK EXCHANGES. Preferred r_.......-.-1|------ 8¢ 56c | 27,000 48¢ July; 1 Jan 
a cE ATURP OTN T Was: Toe Re bapa Pheer Okiaboms Prod & Ret....5| 10%| 8% 10% 36,300 ay oa 1436 jaa 
| 8 a, ee 4 % 5,000 6 y y 
nian deaitens Boston. | Philadelphia. | Baltimore. Omar Ou & Gas com. --. 4 28e | 25¢ 28¢ | lf 5. ,000 age saiy} 750 i= 
| | } yz | 3% 91 | 
Aug. 3 1917. | Shares. Bond Sales.) Shares. |Bond Sales.| Shares. |Bond Sales. Sa, etapa | * | 37" 50 wi 750 2” july| 5 - July 
\ } | 5%! 5% | 
Saturday _______- | 6,810 $25,450, 9,285] $7,500 71| $43,800 | Sapulpa merning dee Ms ed eM es saay| 185% fae 
Monday-______--- | 11,014 38,600! 7,367; 55,400 789 57,200 | sequoyah Ol] & Rel... | es | | July! 1 
| s 38 | 9 Sequoyah Oi) & Ref_____ ee ee 1%| 42,600; 1 July) 2% Jan 
C 8,547 25,000; 11,412 16,700) 997) 48,100 | Tuxpam Star Oil_r 1| 1%| 1% 1%\ 64,500| 1 July} 1% Aug 
Wednesday _----- 6,050 10,000 7,01 H 11,500) 414) 59,300 | United Western Oil r..._1| %| 9-16 4 63.000| 420 June| 1% Jan 
Thursday --.----- 8,039 39,750) 6,865 16,750| 457 23,000 | Victoria Oil n t.-i0| 7%! 44 * 7 
pes | ne 2 } ew stk r_. 10| 7 34 | 7 8%| 6 ,030) 6c July}; 11% Apr 
GT te cs oxerae | 6,579 000) 6,400} 34,000, 639 134,500 | west States Petrol.r..__1| 7¢| 13-16 %| 10,100) 9-16 July| 1 3-16 Apr 
%) L | al % 
SS eer: “Ga Gaaed uadl pase tae Ge ee eee a ee 
Acme Cop Hill Mines r.10, 24%) 1% 2%) 11,600) 13-16 Sune| 2% July 
Alaska-Brit Col Metals-.1| =| 332) 357"| 5,900) 4 ‘ Jan 502" Mar 
“e ” wie, . a1, Alaska Standard Cop r-_-_1)_----- | 33e 5¢ | 7,600) ap} Cc pF 
New York ‘‘Curb” Market.—Below we give a record of | ‘\inska zinc & Copperr..1| |= —SS«K|«8,600| «= «July| == % July 
the transactions in the outside security market from July 28 | Arizona-Cornetia r__-.-- 1 4) 9% | 34) 36,500) 0:3 Av tame 
r _ | Atlanta Mines r_...-... 1; 10¢ 44ce 10c¢ | 15,700) 4c Jan) 2 an 
to Aug. 3, both inclusive. It covers the week ending Fri- | §i/ Ledge Copper Go.--1|  15| 1% 2 | 20,760, 134 july) 6% Jan 
day afternoon: Bisbee Cop M & Dev r__-1|----_- | 5-16 4\ 2 300) % July! 1% Feb 
| a aye | eee 7¢ 70 | 200; 7c ay; 12¢ an 
“nr should be re nay a —— reliability attaches Boston & Montana Dev. _5| 70¢ 67¢ 82c¢ |108,100) 53e July) 82c July 
transactions on the ‘‘Curb”’ as to those on the regularly | Butte Cop & Zincyte--.5| 9 | 8% 9%| 4,000i 7% Feb| 14% June 
organized stock exchanges. pn a erg Cop & Z._-1| 56 ao ra M4 pod ean” Apr| a F -- 
aledonia Mining. -.----- 1} 69¢ 62¢ Cc | 0 c aD) 5e uly 
On the New York Stock Exchange, for instance, only mem- | Caiumet « pen eae 5| 1%| 1% ‘| 46,100, 1% Apr| 2% Jao 
bers of the Exchange can engage in business, and they are Canada Copper Ltd... 5\2 18-16] 2% 254 17. 600) Sd June 
a: a8. OF p citeaeteonisee Sis -ce-- 2 73C Cc | >, 5 Cc ap Cc 
permitted to deal only in securities regularly listed—that is, Coco River Mining #----5| 17-16] 194 17- 16) 13,300, 134 Apt| 1% May 
securities where the companies responsible for them have | Consol Arizona Smelt. ._-5 21% 25-16) 14, 600) 1% Jan|2 11-16 Mar 
complied with certain stringent requirements before being | Consolidated Cop Mines. 6 8% on Se 8. oe See 
admitted to dealings. Every precaution, too, is taken | CressonConGoldM&M1) 6 | 5% 6% s| 8,795] tee, Te ee 
; 66 ” Crystal Copper Co..-..-.-. ES 15-16 1 2,000) 66c¢ ar une 
to insure that quotations coming over the “‘tape,’’ or reported ies ee --"i3g1 yg. 1%|'35'200| 1% July! 1% July 
in _ roi list at =e = ee oy are authentic. Dundee Arizona Cop 4__-1|---_-- 15-16 1%) 1,300| i May| 2% Jan 
: Emma Copper r_.--..-- 1%| 1 1-16 \264,500) ay 4% Jan 
h me : Pang > rg = “eye _— pd restrictions Goldfield Consolidated.10| 560 530 500 ‘| 16,600) 480 May) *77c Jan 
whatever. Any security may be dealt in and any one can | Golatiela Merger r------ 1} 5%c| 5e 5%ec| 3,000) 44eMay| 100 Feb 
meet there and make prices and have them included in the | Great Bend r_____-_.__- 1; 8e | 3 Be 2/000) “$e red Fe —_ 
lists of those who make it a business to furnish daily records | fiteis nisine eee Fea ol8 in16| 89-18 8%| 5276) Zo” Feb| one duu 
of the transactions. The possibility of fictitious transactions Hudson Bay Zine Mines- 5| * A stg 4 6 July | | He June 
ron Blossom r...----- 106 5- 2,725) 
may creep in, or even that dealings in spurious securities | jorone verde Gop #222 1113-16 17-16 1%| 23:000| 1% July) 3 Mar 
may be included, should, hence, always be kept in mind, | Jim Butler r_.._-..----- 1) 84c | 72c $5e | 19,700| 69¢ Mar| 880 May 
a) 2) 9 5r i 
articularly as regards mining shares. In the circumstances, | Jevis-Kennecott Cop.-1) 9732) 9°32 5-16) 2.500, 9 34 May) 34 Ape 
» | Jumbo Extension... ..-- 1) 24¢ | 23¢ 26¢ | 10050} 23¢ Aug) 49¢ Mar 
it is out of the question for any one to vouch for the absolute | jumbo Min of New Mr_-1 2% 2% 2%! 15,900|  % June, 2% Jyly 
trustworthiness of this record of “Curb” transactions, and | Kewanus -r------...---1) l#e | 13¢ Ie | 3200 eee in ton 
we give it for what it may be worth. Magma Copper......... 5 a u%| 50% 53 1600, 40 Jan| 59% Mar 
Magmatic Copper r-..10c| 24¢ | 230 24¢ 900! 190 Mar| 350 Jan 
fray Sales Magnate Copper .....-- 1| 15-16) % 15-16) 12,200; 75e Apr 1 June 
Week ending Aug. 3. Last |Week’s Range\ for Range since Jan. 1. Marsh Mining r_......- 1| 1l5e | 11%e 15¢e) 25,000; 9c Jan) 23c Apr 
Sale. | of Prices | Week Mason Vailey_.-.----.- 5| 8 | 7% 8%| 40,500| 5  Feb| 8% Aug 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Milford Copper r_...--- 1} 1H) 1% 14,100/ 906 Apr) 2% July 
— Mogul Mining-r_._..._- sh ipepepaage | 80c sie 9,500; 28¢ Jan 88c Mar 
aetna Explosives r (no par) 7% 6% 7%| 32,500 2 Apr 8 July | Mohican Copper-_r_.--_-- 1} %|\ x %| 4,400) % Jnly 1} Mar 
Certificates of deposit._|___-_-_ 6% 5% 300 1% Apr 7% July | Mother Lode r_--....--. 1); 35c | 28¢ 37c | 85,000| 254%cJuly| 46¢ Jan 
Air Reduction Cor(no par)| 99 93 99 7,800) 65 Mar; 99 Aug | Nancy Hanks-Montana r 1) > | a a 500| 80c June 1% Apr 
Amer Writ Paper com-_100}_----_- 3 3%] 1,050 3 May 5% Feb | National Zinc & Leadr_._1| 46¢ 44c 55¢ | 45,000 44c Aug) 760 June 
Brit-Am Top ordinary-_-£1 18 18 18% 400} 17 4xJune| 19% Jan | Nevada Rand r_....-.- 10c| 14c lle 14c | 7,700 9c June| 14¢ Aug 
Ordinary bearer__---- | ae 18% 18% 200] 17% May| 21 am | 20 Ue Bake wowcnkucas Slaw exe | 7-16 7-16) 1,500 % July % Apr 
Car Ltg & Power_r__-_-- 25 4% 4% 5%! 50,350 2% Feb 5% July | Nicklas Mining......-.- 1| 1 1-16) 1 1-16 1% 1,300 1 Apr 2 May 
Carwen Steel Tool_---- 10} 11%| 11% 11%| 9.700] 10 Feb| 14 Mar | Nipissing Mines_______- §|------| 7% 7%| | 500| 6% July) 8% Jan 
Central Foundry com r 100} 36 35 36 900| 16% Mar| 38 June | Ohio Copper new wi r__}| 1 5-16 1% 1%} 18,800 4 Feb 1% June 
Preferred r_.._..--- 00} 53%} 52 54 1,000} 35 Feb| 57 #£June | Portland Cons Cop-.r-_--- 34c 32c 35c | 39,100 30¢ July 1% Apr 
Charcoal Iron Co of Am-.10}_---- 8% 8% 100 6% Apr 9% June | Ray Hercules r_____--.--5)-- 3% «3% 200 3% May 5 Jan 
Preferred __________- 6% 6% 100| 5% Apri 7  #£Jan| Red Warrior r_.__..-_-- Biccue 5% % 400 % Apr) 1 9-16 Feb 
Chevrolet Motor------ 100} 93 91 95 1,600} 88 Feb; 146 Jan | Rex Consolidated_---_--_- 1} 20¢ 20c 25e | 39,500 200 Aug! 56c Jan 
Curtiss Acrop & M com (t)| 52%] 51% 6214|106,000| 16 Feb| 6234 July | Richmond Min Mil&Rr_1| 55¢ | 52¢ 55¢ | 2,800) 52c Aus) 14 May 
Emerson Phonograph. --.5 7 7 8%] 2,225) 5% July} 13% Jan | Rochester Mines.....--- 1} 50¢ 47¢ 50¢ 8,050; 47c July; 72c May 
Everett Heaney & Co r.20| 23 22% 23 800] 2035 Apr| 23% June | Sacramento Vall Copr_-1) 134) 1% 1%) 2,000) 1 Jani 1% Feb 
Havana Tobaccocomrl00| 2%| 1% 3 3,300| 1% Feb| 3 July | St Nicholas Zine r___-._- Sl .nuses 16c 18¢ | 9,000) 16c June 44 Jan 
Preferred r_______-- .) Eas 5 6%} 1,100 5 July! 6% Aug | Santa Rita Devel r_..__- 1} y%\| 3-16 4%| 1,000| 3-16 May % Jan 
Hendee Mfg r------.- 100} 34 32 35%| 2,950| 27 Apr) 28 & Apr | Silver King of Arizona-_-1)------ | 3-16 7-32) 5,300) % May! 13-16 Jan 
Holly Sugar Corp com (t)}|------ 58 61 500} 40 Febj 61 Aug | Silver Pick Cons r__...-.- 1} lle | 1c _ 10c | 11,900) 9%e July) 26¢ Jan 
Imp Carbon Chaser r____1]_----- 1-16 1-16} 1,000) 1-16 Aug % Feb | Standard Silver-Lead___.1| 21-32) 21-32 11- 16| 4,300) _% Feb % Jan 
Int Motors 2d pref r__ -100}------ 15 25 105} 15 Aug} 30 Jan | Success Mining r_.-.-.-.- 1} 30c | 28¢ 30¢ | 5,900 27c¢ July; 60c Jan 
Lake Torpedo Bo’tcomrl0| 7 7 7% 700| 6% May| 10% Feb | Superior Cop (prosp’t) (t)|------ 1% 1%/| 1,400| 1 May) 1% July 
Marlin Arms v t ¢ (no par)|------ 100 112 3,600} *47 Jan| 112 July | Tonopah Belmont Develrl|------| 45-16 4%! 450| 4 Mayl 4% Jan 
Maxim Mupitions r_._.10 2% 2 244) 60,500 1% July 4% Feb | Tonopah Extension Min.1); 2% 2% 2%) 1,450) 2 May 4% Feb 
N Y Shipbldg Corp-r-(t)|------ 42 42% 200} *36% Feb| *47% May | Tonopah Mining-----_-- 1/6 3-16} 6% 6% 384, 5% Feb) 7 Mar 
North Am Pulp & Paper(t) 4% 4% 5 2,700 4 May 9% Jan | Troy-Arizona Cop Co r_-_ 1; 2l1c 20e 22¢ | 17,000) 20¢ June 62¢ Mar 
Prudential Pictures_ r--. <5) 5 4 5 | 10,255) 4 Mar) 5 Aug | United Copper Mining---1|------ % (%| 1,100) #4 July) 15-16 May 
Pyrene Mfg r___.-.---10|------ 104% 10% 200| 10 Jan| 11% Mar | United Eastern........-1|------| 4u% 4% 200| 3% May, 5% Jan 
Republic Motor Tr r- a PLETE 67 67 100) *62 Feb| 75 May | United Mines of Arizona.1\------ % %| 3,600} % Apr! 1% Jan 
St Joseph Lead r_..---- 20 19% 20%| 2,300; 16% Jan) 21 July | U S Tungsten-r.-...--- 1| 25¢ | 230 27e | 10,600) *18¢ Feb) 270 Aug 
Smith & Terry Trans pf - Io} 10%! 10% 10%| 1:260| 834 Mar| 12 May | Unity Gold Mines... _- §} .--2-- | 3% 4 1,650/ 2% Jan 4 July 
Steel Alloys Corp r------ 5 7%! 6% 7%| 3,500, 6% Jan) 9% Jan | Utah Nat Mines r__-__- RR & Pe 2 | .4,500| 650 Apr) 7% July 
Submarine Boat_.(no par)| 29 28% 29%| 7,700, 18% Feb| 35 May | Utica Mines r___-.----- 1) 22c | 21e 2%¢ | 21,600) 20¢ July; 30¢ June 
Triangle Film Corp v t ¢.5|------ 144 154] '200| 1% Apri 3% Jap | VerdeCombCopr....50c 1 | 15-16 1 | 35, 800) 15-16 July) 1 July 
United E Aeroplaner....5| 4 4 5%| 14,750} 3 June| 5% July | Verde Inspiration r_--_-- i}------ 69e 69¢ 500| 64c July 78¢ May 
United Motors r..(no par)) 23%| 22% 23% ,900| 22% July}; 49 Jan | West End Consolidated.._5) 65¢ | 63¢ 69e 9,600) 62c Apr, 84c Apr 
U 8 Aeroplane Corp -r-.5| 6% 6 7%| 2,280 6% July 7% July | Wilbert Mining......-.-- 1) 25¢ | 24c 25¢ 6,500, 14e July) 270 July 
U 8 Light & Heat.__.F #-10) pase 2% 2% 3.000 1% June} 2% July Yorringvos Mt Cop---.. 24¢ | 24c 26¢ 25,200| 20e July) 60¢ Mar 
8 Steamship.--.-.-.-- 4% 4% 4% 100 4% July 6% Mar nde— | | 
Wright Martin Aire 6) | 13 11% 17  |260,000 456 May| 17 July | Beth Steel 5% notes..1919/ 98)4) 98:4 98%4/362,000, 97 %4 May 98% Feb 
Zine Concentrating ------ 2% 2% 2%| 3,000 2% Aug 4% Jan | Canada (Dom of) 58_.1919 97%| 97% 97%)201 000) 97% ae 97% Aug 
Former Standard Oi! Chie & W Ind RR— | 9% 99%|176, 000 99 99% A 
Sumeidensses outas Gils Gas Ga721910|--0"| 98. 985] 85.000 97° July| 1109 Jan 
nglo- ee £1) 20 19 20%| 5,100) 16 Feb} 21 June en Oil & Gas 68 r_1919) ------ 
sien Pine Line ate 100 227 ans 224 50' 210 July! 250 Jan ' general Elec 6% notes "20 100% | 100% 101 /114 ‘000! 100 July 101 July 
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New York 


| Bia |) Aak 
4ilianceR’ty; 70 | 77 
Amer surety) 120 | 125 
Bond & M (Gi) 240 250 


5 


iVon. $ 








Friday 

Last |Week's Range 

Sale. of Prices. 

Price. |Low. High.) 

NY City 44ewie _. | 101% 101% 

Russian Govt one # r 1919) 83 | 81 84 
aeatt: 2.4...) Te 73 3.000! 


Sales 
for 
Week. 


Range sincejJan. 1. 


Low. | Htgh. 
| 





City Realty and Surety Companier 


Bt 
120 

90 
210 


Bonds—(Con.) | 











| Aak 
130 
100 
215 


|| Lawyers Mtg 
\Mtge Bond- 
|Nat Suretz 
N i Tithe & 


103% June 
98% Jan 
94% Jan 


$4,000) 
104.009) 


idl June 
79% May 
49 June 


85 
|U 8 Casualty; 200 
UsTiueG&l) 75 


93 


85 





| Listed on the Stock Ex 
o New stock. rf Un 
z Ex-dividend. y Ex- 


* Codd lots * No par value. 1 Listed as a prospect 
chanze this week, where additional transactions will be found 
isted. wu Kx-cash and atock dividends. w When Issued. 
ighta. 2 Ex-stock dividend 








CURRE NT NOTIC 


—The July 1917 number of the Hand-Book of Securities, 
issued this week by the publishers of the “ Yommercial and 
Financial Chronicle,’’ contains a monthly range of prices 
for the year ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 years and a yearly range for 31% years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 

earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 9% years. The book contains 224 pages. Price 
one dollar, or to ‘‘Chronicle’’ subscribers 75 cents, including 
postage. ‘Copies may also be had at the “Chronicle” office. 
513 Monadnock Building, Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London. 

—Halsey, Stuart & Co., Inc., of Chicago, successors to N. W. Halsey 
& Co. of Chicago, announce the opening (August 1) of Eastern offices _ir in 
New York, Boston and Philadelphia. The New York offices are located 
on the ground floor corner of 49 Wall St., in charge of Theodore Luce and 
Charles C. Pape. The Boston offices are at 111 Devonshire St., under the 
management of Charles A. Fassett, while the Philadelphia offices, under 
the management of Lloyd A. Munger, are located at 437 Chestnut St. 
Halsey, Stuart & Co. also have offices at Detroit, St. Louis and Milwaukee. 
Halsey, Stuart & Co. rank among the largest private firm bond distributing 

rganizations in Chicago. Mr. Stuart established the Chicago office of 
N. W. Halsey & Co., and when the late Mr. Halsey died he organized 


firm on an independent basis. The New York, Chicago and San Pranciacd 
branches of N. W. Halsey & Co., existing thereafter as separate entities. 
After the New York and San Francisco business of N. W. Halsey & Co. 
was taken over by the National City Co. of New York about a year ago, 
Mr. Stuart and his partners changed the name of the Chicago house to 
Halsey, Stuart & Co. The entenmen of this house into the New York field 
meets with good will of the investment fraternity in the East. 

—Sidney Wilmot Winslow, organizer and President of the United Shoe 
Machinery Co. since its formation in 1899, died on June 18 1917 at Beverly. 
Mass., in his 63d year. The July issue of the ‘‘Three Partners” Copa 
Labor and Public), published by the Athletic Association of ths nited 
Shoe Machinery 0., contains a handsome photogravure of Mr. Winslow 
and ‘“‘An Appreciation” of him as a man and an administrator. This 
article was written by Louis A. Coolidge, Treasurer of the company. 


—The issue having been sold, the $5,000,000 offering of Consolidated 
Power Co. of Baltimore 5-year 6% secured gold notes are advertised else- 
where in the ‘‘Chronicle’’ to-day = & rmanent matter of record. These 
notes are due Aus. 1 1922, F ag Ca? al and interest, by the Con- 
solidated Gas, Electric Li & Power Baltimore, and were sold at 
97% and interest, to yield the investor over 644%. 

—“Ordered Overseas” is a booklet telling how a banking house with 
branches in London and Paris can help in this emergency. Bonbright & 
Co., Inc., believe that Americans in England and France will find the use 
of their ere a pre convenience in transacting business and facili- 
tating mail. this booklet will be mailed by thefirm without charge 
to those eteoauale 

—A. B. Leach & Co. of this city recommend as a sound and marketable 
investment an offering of $2,500,000 Cincinnati Gas & Electric Co. First 
and Refunding (now First) Mortgage 5% 40-year sinking fund bonds, 
which the bankers advertise on another page at 97 !4 and interest, yielding 
5.15%. For full particulars of this investment see the advertisement. 

—Coffin & Co., 44 Pine St., this city, offer a list of railroad bonds for 
sale in round amounts. Prices on application. See to-day’s advertise- 
ment for the detailed list. The firm’s telephone is ‘‘John 6100.’ 

—Charles L. Graves and Burton K. Blanchett have formed a partnership 
under the name of Graves & Blanchett, with offices at 609-610-611 Gardner 
Building, Toledo, O., for the purpose of dealing in municipal bonds. 

—Frank R. Wilkinson on August 1 was admitted to ortnerehhip in the 
Chicago Stock Exchange firm of F. M. Zeiler & Co., the Rookery. 


New York City Banks and Trust Companies 


Ganks-N .Y | Bid | Ask 
America®... | 545 | 555 
Amer Exch_| 237 243 











Banks. 
Manhattan * 
Mark & Fult 


Ask 
340 
255 


Trust Co’s. 
New York 
Bankers Tr 


Bta 
460 


Bid “| Ask 
330 
240 


asualty Co} .. | .. 
‘ty Invest g| 13 | 16 
‘reterre: | 58 65 


Mtage -| 


85 Wes & Bronx) 


| 90 
Mitie &M ¢,| 


170 | 180 








Quotahiou- for Sundry Seeurwie: 


All bood eraaee are * 


“aud tnterest’ 


Standard Oil Stocks PerShare 


Par Bid 
Anglo-American Oi new. £1 
Atlantic Refining 
Borne-sScrymser Co 
Buckeye Pipe Line Co-_-- 
Chesebrough Mfg new --- 
Colonial Oil 


100 1015 


50 *99 
100 390 
5 
580 
Crescent Pipe Line Co... 50 *35 
Cumberland Pipe Line..10u) 165 
Eureka Pipe Line Co_...100, 208 
Galena-Signai Oil com...100 146 
aes Ss 100) 139 
illinois Pipe Line 
Indiana Pipe Line Co.._.. 50 
International Petroleum. £1 
National Transit Co__.12.50) *14 
New York Transit Co___100) 193 
Northern Pipe Line Co..100 104 
Ohio Oil Co 25\*385 
Penn-Mex Fuel Co 25) *45 
Pierce Oil Corporation- 
Prairie Oil & Gas 
Prairie Pipe Line 


*95 


00) 
Southern Pipe Line Co-_- 100) 205 
South Penn Oil 100) 320 
Southwest Pa Pipe Lines_100 108 
Standard Oil (California) 100, 260 
Standard Oil (Indiana) .. 100.2755 
Standard Oil (Kansas)...100) 480 
Standard Oil (Kentucky) 100) 370 
Standard Oil (Nebraska) 100) 500 
Standard Oil of New Jer_100) 600 
Standard Oil of New Y’k 100 290 
Standard Oil (Ohio) 440 
Swané& Firch 00 4 
1 


00) 385 
*30 





Bonds. Per 

Pierce Oi) Corp conv 68.1924) 82 
' 

Ordnance Stocks—Per Share. 

Aetna Explosives pref...100| 36 

— & British Mfg_ 100) os 
100 


*75 

Canada Fdys & Forgings_100, 170 
Canadian Explosives com bro 400 

Pref: 103 

96 

92 

ia 


erred 

Hopkins & Allen ‘Arms__100 

Preferred....-..--..- 100) 
Milliken Bros preferred __ 100) 
Niles-Bement-Pond com - 100} 

Preferred 100, 
Penn Seaboard Steel (no par), 
Phelps Dodge & Co_-...100 
Scovill Manufacturing - -- 100, 
Thomas Iron 50! 
Winchester Repeat Arms. 100 
Woodward Iron- 


00) 


Public Utilities 
Amer Gas & Eleo oom_.- 50 *1 19 
OS Ee eee 50, *49 
Amer Lt & Trae com__._100) 295 
Preferred 110 
Amer Power & Lt com__.100, 65 
Preferred 87 


*13 | 


- 25) 12%) 13 


Cent. 


Ask. 


*2014 20le Baltimore & Ohio 4s 


1030 | 
430 
101 
410 
70 
600 
175 
212 
149 


Re 
113 
1265 
(765 
490 || 
|380 
1515 |! 
605 
293 
450 |! 
110 
105 |! 
390 |! 
34 


| 
| 


54 
157 
109 

53 
310 
645 

50 
950 

65 








114 
50 || 
298 
113 |) 
67 
| 89 





| Canadian Pacific 44s 


‘Southern Pacific Co 4%s_. 


|Penn Co 44s 1921. 


e1cep: where matkeo 


| 
RR. Equipments—/PerC1, Basis 


Bid. | Ask. 


5. 


5. 
5.18 
5.30 
5.75 
5.50 


Buff Roch & Pitisvurgh 448 
Equipment 4s 


Caro Clinchfield & Ohio 5s_ 
Central of Georgia 5s 
Equipment 4428 
Chicago & Alton 48 
Chicago & Eastern Ill 5438- 
Equipment 44s | 
Chic Ind & Louisv 4s8---- 
Chic St Louis & N O 58..--. 
Chicago & N W 4%s_.- 
Chicago R 1 & Pac 4448 
Colorado & Southern 5s---. 
Erie 58 
Equipment 44s 
Equipment 4s 
Hocking Valley 4s 


Illinois Central 5s 
Equipment 4s 

Kanawha & Michigan 4s. 

Louisville & Nashville 5s- - 

Michigan Central 5s 

Minn 8t P& SSM 4s- 

Missouri Kansas & Texaa 58 

Missouri Pacific 5s 

Mobile & Ohio 5s 
Equipment 4s 

New York Central Lines 5s_ | 
Equipment 4%s_______. | 

N Y Ontario & West 4%s-_. 

Norfolk & Western 44s- --- 


ro 
on 


o ew 
SEs 


St Louis Iron Mt & Sou 5s 

St Louis & San Francisco 58 

Seaboard Air Line 5s 
Equipment 44s 


Southern Railway 4%s___-_. 
\Toledo & Ohio Central 4s_. 


ee ee ee a ea rT) 


ze 





Tobacco Stocks—Per Share. 


Sree beeenesooaas sé 
CATA Aarne nnodS 


iva] 
a) 


SSSSETE 


i 
© 


Ss 


~ 
= 
oO 


Par, Btd. | 


|American Cigar common_100) 108 
100, 95 

Amer Machine & Fdry_. 
British-Amer Tobaec ord_. £1) *17 
Conley Foil 100 250 
Johnson Tin Foil & Met_100, 100 
MacAndrews & Forhbes__ so 205 
Preferred | QS 
|Reynolds (R J) Tobacco. ‘oo 550 
Preferred 100) 112 
100 
100 


| Young (J 8) Co 
Preferred 


160 
105 


Short-Term Notes—/er (ent 
Amer Cot Oi] 58 1917_M&N 
Amer Tel & Tel 4%s 1918__. 
Balto & Ohio 5s 1918 

| aaa 9814) 


Beth Steel 58 1919. FaA 15 


80 | 


10) 4.80 
18 5.00 


essssransesrssssss! 


ee 


SsessssszaassssesSaassars 


110 


100)5 100516 
99'5, 100116 
9910) |99'%e 


955 


9814) ORIg 


Canadian Pac 68 1924_M&S 2) 10114|10155 


Chie & West Ind 58°17.M&S) 100 
Erie RR 5s 1919 _A-O} 9719) 
General Rubber 58 1918.J&1)>| 987, 
Gen Elec 68 1920 
Int Harv 58 Feb 15 
K C Rys 5s 1918. 
K C Term Ry 4s '18_M&N| 
4s 1921. _- J&S 
Laclede Gas L 58 1919__ F&A 
Mieh Cent 5s 1918 
Morgan& Wright 58 Dee 1°18 
N Y Central 4448. May 1918 
NYNH&H 5s8_Apri151918 95 
_J&D 15 98% 
Pub Ser Corp N J 58°19 M&S) 98 
Rem Arms U.M.C.5s'19F&A! 758 


‘18S F-A, 997% 
GRiw 
97 
YRle 
oo) 

10033) 


s| 





|100'g 
9734 
O9l, 


100% 101 
Hocking Valley 5s 1917. M-™ 100%, 


1001, 
100g 
991¢ 
9914 
99 
9 14 
9914 
11a, 


9975/99 % 


9553 
9914 
99le 
82 


Atiantic..._.| 175 | 182 
Battery Park| 165 Rud 
Bowery®*® 400 


100 {Southern Ry 58 1919__M-S 2, 973s) 977, 
31 |!United Fruit 53 1918. _M-N| 99710014 


6512) Utah See Corp 63'22.M-S 15) 90%! 91!2 


Mech & Met 
|Merehants - 
Metropolls* 


300 
245 
275 


310 
300 


165 
780 
285 


B’way Trust 
-||CentralTrust 


Amer Publis Utilities ‘comloo 27 
1 
Solumbla t re 


Preferred 


Bronx Boro* 
Bronx Nat 
BryantPark* | 
Buten & Dr | 
Chase _ 

bat & Phen 
Chelsea Ex* 
Chemical _ 
Citisens --- - 
City . : 
O0al & [ron 
Coiontal* - 
Cotumbia* 
Commerce _. 
Corn &xch* 
pans ml 
East River. 
fiith Ave* 
fifth _ 
#iret.__ 
Garfield 
Germ- Ame: * 
German Ex* 
Germania *. 
Getham 
Greenwich *. 
Ganover . 
Harriman - 
imp & Trad 
Irving : 
Liderty . . 
Lincoln . . 





150 


200 
170 
160 
100 
370 
233 
120 
305 
210 
460 





|Metropol’p * 
|Mutual® 
New Neth* 
New YorkCo 
\New York 
| Pacific at 
|Park ___ 
People's * 
|Prod Exeh* 
‘Public *_. 
Seuboard - 
Becond __. 
Sterman 
State * 
23d Ward 
Nnlou Exch 
Unit States* 
Wash H'ts* 
Westch Av* 
|Weat Side* 
Vorkville* 
Brookiyn 
Coney Isi'd* 
vuet.....- 
Flatbush 
Greenpvint 
Ailliside * 
Aomestead * 
Mechanics* 
Montauk* 


Nassau - __ 
Nation'I City 
North Side* 








People’s ____ 


120 





190 


215 
275 


470 
220 
240 
415 
130 








 -ommerctal . 


} Empire .. 
|Equitabie Tr 


Farm L& Tre 
Fidelity 
Fulton _. 
Guaranty Tr 
Hudson ___. 
Law Tit& Tr 
{Lineotn Tr __ 
Metropolitan 
Mut’ (West-| 
chester) . 
N Y Life Ina! 
& Trust 
N Y Trust 
MtleGuaé Te 
Transstian’c | 
Union Trust} 
USMtgé& Tr| 
UnitetStates 
Westchester 


Brorgiyn 
Brooktyn Tr 
Frankito 
Hamilton. . 
Ktags Co 
Maniufact’re 
People’s _.. 
Queens Co. 








100 
285 
360 
445 
206 
260 
372 
135 
110 

98 
380 


125 
925 


| 598 


340 
385 
425 
975 


250 
275 


150° 
295 
85 





Cities Service Co com__-- 
Preferred _ . - 
Com'w'ith Pow. Ry &L 
Preferred s eae 
Elee Bond & Share pret 100 
Federal Light & Traction. 100 
Preferred 100; 
jreat West Pow 59 1948. J&J 
Mississipp! Riv Pow com = 100 
Preferred --- ce ~ hae 
First Mtge 58 1951_..J&J 
North'n States Pow com_100 
Preferred 100 
North Texas Elee Co com 100 
100 


274 


48 
76 


100 


12 
48 
80 
11 
35 
ral) 
90 


Pacific Gas & Eleo com. - 
lat preferred......--- 100 
Puget Sd Tr L & P com. 100 
Preferred 100 
Republic Ry & Light---- 
Preferred 
South Calif Edison com. 
Preferred - ? 
Southwest Pow &L pref_100 
Standard Gas & El (Del). 50 
Preferred 50 
Tennessee Ry L& P com 100 
Preferred _ 100 
United Gas & Flee “Corp. 100 
Ist preferred__.....-- 100 
2d «preferred 
United Lt & Ryscom.__.100 
Ist preferred 190 
Western Power common.100 
_Preferred 100 


100, 
100 


278 


84le) S5le 


52 


50 


49919101 


| 14 
| 52 
| 82 
| 13 


\| |W inebes RepArms5s'18. M&S 
|| New York City Notes— 
|} 63 Sept 1 1917 

Industrial 

| and Miscellaneous 
'|American Brass 
|American Chicle com -- 
| 


| 3712 |Am Graphophone com ___ 100 


71 
| 92 


i | Preferred 


|, American Hardware 


| 28a 'Amer Typefounders com 100 


11 





| 15 
56 


36le Lehieh Valley Coal Sales 


2| 70lg Royal Baking Pow com. 
Preferred ...-......-.100 


| 


| Preferred 100 
Borden's Cond Milk com 100 
| Preferred _— 100 
Celluloid Company - 100 
Havana Tobacco Co-._-_-. 100 

Preferred lon 

lat g 58 June 1 1922__J-D 
\Intereontinen Rubb coro _ 100 
Internat Banking Co. 10 
| International Salt 1m 
i} Ist gold 58 1951... Ad 
|'International Silver pret 100 
Bt) 
1H 
ao 


1 


Otla Elevator common. . 
Preferred 


100. 


-- 100 
» on 
.109 


97 | 98 


1100 14. 10014 
' 


83 
98 
132 
4 j 40 


|108 
1106 
180 (185 
2l9) 3 
5 | 6 
f48 | 53 
li | Ill, 


60 
58 | 62 
~--o} 98 
98 
*78 
52 
82 


108 
104 


13 

468 

44 
145 155 
99 102 


d Purchaser also pays accrued dividend. 
z Ex-divident. Ex-rights. 


* Banks marked with a (*) are State banks. 
hanze this week. ¢ New stock. y Ex-rights. 





- Sale at auction or at Stock Ex- 


a hare. b ‘Basis 
z Ex-100% stock dividend. ag 


f Fiat Price Nomina 


e New stock. 











Ava. 4 1917, 
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investment and Railroad Intelligence. 





January instead of with the Ist of July. 


: RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. Weadd a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 
It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 


required returns for the 12 months ending June 39, now requires reports for the calendar year. 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 


correspond with the calendar year. 


This is because the Inter-State Commerce Commission, which previously 


In accordance 


Our own totals have accordingly also been altered to conform to the new 
































































































Practice. 112 re‘urns of the electric railways are brought together separately on a subsequent page. 
| 
ROADS. Latest Gross Earnings. |Jan. 1 to Latest Date. ROADS Latest Gross Earnings. Jan. 1 to Latest Date. 
| Week or | Current | Previous| Current | Previous ‘ Week or | Current | Previous| Current i 
| Month. Year. Year. Year. Year. Month. Year. Year. Year. — 
Alain & Vicksburg. J ee er Pe : : s 4 
a cksburg. June ____- 166,788) 135,825| 973.744 863,297 || New Orl Great Nor_|June ___-- 174,413) 80,446) 833,679; 892,898 
ii Vines Garer & P. June -=---| 29:68 127,572, 992,209) 814,368 || § New York Central'June -____- 19544 344 17308 066| 101679 333 97,682,858 
ated Arbor. -—.—_. 3d wk July 62,639) 50,749 1,635,555) 1,509,221 Boston & Albany|June _-_--_- 2,017,889) 1,879,655) 10,800,779) 10, ,902 
-_ Topeka & 8 ve June ____- 809 027/11934 400 78,671,495 66,782,613 n Lake Erie & W_|June _____ 918 483) 4,016,579) 3,467, 
— ™ & Atl 3d wk July 72.024) 59,818, 2,109,368) 1,656,115 Michigan Central|/June _____ 4,350,707 3,89,7592/24,945,624/21,901,981 
ante &. est Pt. June -__-_--| 127,976) 107,298 792,247| 695,711 Cleve C C & St L'June ____-_ 4,491,251 3,845,511)24,577 ,352/22,156,175 
Atlaatic Cont. ane eee 3,376 ,810)2 781,529 22,121,244/19,037,125 Cincinnati North.|June —__-_-_- 38,675' 161,534) 1,120,515 5,20) 
oa ‘ A aL — ag wie 183,475) 158,419) 1,078,233) 979,725 Pitts & Lake Erie|June _____ 2,300,514 1,909,402) 11,836,653/11,477,032 
zm Mend w hi Bee Sweae | 178,345) 138.589 1,037,118) 835,430 Tol & Ohio Cent_|June ____- 742,652 507,250) 3,409,184) 2.753,631 
a Baltimore & O a June .____ 11272774 10345418 6,1170,347 55,628,376 Kanawha & Mich/June ____- 337,291' 322,6 1,639,803} 1,823,118 
B & O Ch Ter R ‘ June _.__. | ,817| 174,653 — 980,179) 921,628 Tot all lines above June _____ 34747 241 30436 302/ 184025 822! 172520 748 
Bangor & Aroostook May -.___ 390/204) 344,284 2,081,610) 1,782,926 || N Y Chic & St Louis June ____- 1,485,674 1,186,570; 8,186,499) 7,523,93 
Bessemer & L, Erie. May -.._. 1,075,513/1,145,220 3,400,547, 3.200.515 || N Y N H & Hartf__\June _____ 7,404, ,080;327/41 149.677 |38,489.037 
perrsnapes Gout . - ila 99.796, 92.912 479,161) 458,413 || N Y Ont & Western June ____- 804,718 726,018} 4,109,637) 4,149,809 
Boston & 1 .- Ye ee 4,982 ,670/4,692,208 28,049,618 26,441,123 || N Y Susq & West__|June _____ 388,432 306,386) 2,046,163) 2,188,910 
Rutt fom: & I ie Foe July, 338,004) 267,440 7,706,302) 6,795,325 || Norfolk Southern__!June -____- 504.079 416,212) 2,691,507, 2,368,614 
Buffalo & Susq RK- Jane _-___' 157,424) 137.037 830,311 823,425 || Norfolk & Western. |June ----- 5,593,349 4,987 ,886/30,801,939 29,142,057 
Canadian Nor Syst. 4th wk July 1,134,900!1,207,309 23,458,100/ 19,907.69 || Northern Pacific. __!June —___- 8,371,745 6,664,577|42,148,323| 36,538,577 
Canadian Ff ee 3d wk July 2,950,000/2,641,000 80,274,776 71,006,722 || Northwest'n Pacific May ----- 397,402 385,489] 1,653,618) 1,478,389 
Caro Clinchf & Ob [= ag ee 1 359.064; 279,586 1,337,108 1,106.455 || Pacific Coast Co__ .|April _.._- 335,919 581,500) 1,418,752) 2.213.844 
Central of Georgia - une iecee F 249,991 959,545, 7,176,773) 6,088,268 || p Pennsylvania RR.|June ----- 22197 160 19384 193) 122571 459) 111644 193 
Cent of New ——— stay -----/3,250,883/2,825,361) 14.612,930) 13,810,952 Balt Ches & Atl__'\June -___- 110,336 109,935) 467,386) 460,262 
Cent a a - a Se 504,580) 494,281) 2.718.235) 2.394.840 Cumberland Vall. June _-_--- 436,708 274,213) 2,289,623) 1,778,951 
Centra’ ermont.-|May -_-_- 388,932} 371.863 1.708,588) 1,826,943 | Long Island _--_- jJune ee 2 1,489,218,1,408,469) 7,063,908) 6,707,340 
Ches & Ohio Lines_|3d wk July|1,058,131| 918,604 28,995,534 27,135,684 || Mary’d Del & ValJune -___- 81,688} 75,815) 401,927) _ 364,698 
Chicago & ye ed age ats 21,488/1,471,378 9,730,862) 8,171,978 | N Y Phila & Norf;June ----- 534,287) 506,568) 2,477,390) 2,476, 
Chic Burl & oe eT, Ly ay ----- (10577 859|8 596.915 48,208,261/41,816,901 Phil Balt & Wash|June -___-_- 2,809 ,630/2,143,142)14,608,517|12,086,349 
b Chicago & ast Lli}May -...- |1,767,630)1,297, 111) 8,249,484) 6.728.468 W Jersey & Seash|June _____ 710,581} 646,515) 3,538,465) 3,339,695 
c Chic Great West --|3d wk July, 366,681! 350,980 8,825,651) 8,377,045 | Pennsylvania Co___|June ---__ 7,718,601|6,812,721|36 ,494,434/35,614,209 
Chic Ind & Lomi - 3d wk July! 175,330) 148,196) 4,892,656) 4,338,235 Grand Rap & Ind|June ___-_- 545,589) 480,753) 3,072,015) 2,767,607 
Chicago Junc po{SGe® ooo | 271,800) 23,172) 1,606,891) 1,362,601 IPitts C C & St LiJune ____- 6,369 ,058)5,158,223|35,654,763|30,581 ,444 
Chic Milw & St P_-|June -___- 9,410,567|9,163,746 52,282,358/51,243,736 || Total lines— 
dChic & North West|June -_-_-|9,969,550/8,593 695 51,275,098 46 498,365 East Pitts & Erie|June __-~_- 28740 165) 24909 786) 155419 758) 140757 532 
Chic Peoria & St L- 7omne -----| 187,367|_ 143,353) 1,043,740) 866,241 West Pitts & Erie|June ----- 14821 978) 12604 275|76,253 ,325|69,847,517 
CNChie RE & Gulf |June ----|”"300/313|, 238.669 1:838.403, 1,500;487 || Pere: Marquette’’~|June _--22|1;015.58811 781363] 6-197,881| 5,477,071 
, BE - | UO ----- 390,01 35,665 ’ ,403| 1,500, ere arquette___|June ._.-- 3 ° ° F ; 881) 5, A 
d Chic St PM & OmjJune ____- |1,842,546|1,676,452/10,124,880| 9,788,390 || Readiag oo dues 
Chic Terre H & S E|/May --..-_- | 312,251} 181,469) 1,416,133) 1.083,595 Phila & Reading_|June __--- 6,025,217|4,648,217|32,779,932| 29,582,950 
Cin Ham & Dayton|June -_-__-| 1,045,143) 943,359 5,253,478) 4,694,73 Coal & Iron Co__|June __--_- 4,249 ,853| 2,848 286/23 ,006,991/ 19,566,804 
Coinrado Mirdtland_)May --__.| 108.524) 119,99 51 552,864 Total both cos___|June —_--- 10275 070)7 ,496 ,503 55,786,923 49,149,754 
e Colorado & South./3d wk July) 339,238) 295,770, 8,875,100| 7,873,732 || Rich Fred & Potom June ----- 430,967| 313,369, 2,374,741] 1,903,870 
Cornwali & Lebanon) June -__-_- 40,012 ,042 254,359) 250,399 || Rio Grande South__|3d wk July 11,47 11,10 23,25 87,71 
Cuba Railroad .-.-|May ----- | 562,969) 681,003) 1,907.442) 2,990,282 || Rutland-.-._-...- May -.-.-- 367,586| 363,103) 1,689,048) 1,629,230 
Delaware & Hudson/June ----_- |2,685,809) 2,242,610, 13,983,804 12,981,607 || St Jos & Grand Isl_|May --.--- 238,908) 170,473 97 .95 776 56% 
Del Lack & West_-|June ____-_| 5,253 ,802/4,413,932 27,738,569 24,929,327 || St L Brownsv & M-_|June --_--- 296,070} 213,281) 1,984,992) 1,243,452 
Denv & Rio Grande|3d wk July) 488,6 463,700 14,853,805 12,749,963 || St L Iron Mt & So__|May ----- 3,849,055|2,930,572/ 17 ,226,721/13 461,458 
Denver & Salt Lake/3d wk July; 41,360) 39,720 1,038,420 935,386 || St Louis—San Fran|May -_-.. 4,766,723|4,370,670 22,.852,758/20.230,990 
Detroit & Mackinac|3d wk July; 26,034 22,082 10,529, 673,765 || St Louis Southwest_|3d wk July ,000) y 8,863,973) 6,676,341 
Detroit Tol & {ront|May --.-_-- | 5,190) 205,242, 1,043,167; 928,641 || Seaboard Air Line__|June __~-- 2,265,153) 1,890,601/ 15,036,320) 13,042,910 
Det & Tol Shore L_-|May ----- | 164,162) 144,986 901) 804,079 || Southern Pacific_..|June -.-.- 16079 323} 13567 669/91 ,070,039|72,596,917 
Dul & Iron Range-__|June --_-- |, 951,.449|1,042,942 2,261,672) 2,620,095 || k Southern Ry Syst-_/3d wk July| 2,150,257) 1,646,524/59,317,115 52,417,120 
Dul Missabe & Nor|June --_-__- 2,124,430|1,989,912) 4,164,685) 4,659,797 Ata Great Soutn.|May -_--- 574.977| 551,248) 2,641,455) 2.418.639 
Dul Sou Shore & Atl/3d wk July 8,111 79,269) 2,322,239) 1,950,273 Cinc N O & Tex P/May ----- 1,105,657/1,028.091| 5.166.337) 4.894.617 
Duluth Winn & Pac/May ----- 181,651| 137.053 —_ 991,350) _ 867.470 New Orl & N E__|May -___-| 491.421) 332,3%4| 1,879.048) 1,590.734 
Elgin Joliet & East_|June -__-- 1,398 ,626|1,182,637) 7,639,440 7,095,297 Mobile & Ohio__/3d wk July} 258,593! 226,113) 7,374,012) 6,609,647 
El Paso & So West_/June -----| 1,173,468/1,025,990' 7,258,286) 5,697,848 Georgia So & Fla/3d wk July| 46,284) 42,955) 1,499,172) 1,361,425 
OS a re Jume ..... ,337 ,141|6,538,593 37,605,516 36,113,550 || Spok Port & Seat__|May -_--- 573.787| 412.578) 2,464,648) 1,845,168 
Florida East Corst-|Tunes __._- 652,309) 565,105) 4,863,285) 4,675,148 || Tenn Ala & Georgia 3d wk July 2,641 2,020 67,597 64, 
Fonda Johns & Glov|June --~-- 87,087| 82,781) _ 511,100) | 482,460 || Tennessee Central.|May ----- 163,826) 154,128) | 710.130) | 663,319 
Georgia Railroad .-|May -_--- 287.775! 247,343) 1.458.336) 1.305.052 || Term RR Assn,St L|May ----- .558| 311,906) 1.425.293) 1,535,167 
Grand Trunk Pac__|3d wk June! 129,959 98,595) 2,346,412) 2,203,887 St LM B Term_.|May -_--- 274,.297| 186,810) 1.239.815) 1, 607 
Grand Trunk Syst_|3d wk July/ 1,358,019) 1,140,226 34,625,879 30,868,495 || Texas & Pacific____|3d wk July| 378,570) 372,670)11,644,742/10,154,705 
Grand Trunk Ry|4th wkJune) 1,708,073) 1,384.402| 24,080,566 20,975,493 || Toledo Peor & West/June ---_- 119.794| 102,362 25.00%| 576.760 
Grand Trk West_|4th wkJune,) 304,424] 260.095) 4.635.788 4.545.671 || Toledo St L & West\3d wk July} 146,783) 110,290) 3,699,887| 3,209,733 
Det Gr H & Milw|4tnwkJune| 91,748/ 91,529 1.663,114 1,628,645 || Trin & Brazos Vall_|June _--_- .429| 60,592) 462, 408,187 
Great North System] Jume ___-_- |8.398 092 7.133.078 39,889.459 35.874 994 || Union Pacific Syst.|June __--.- 11347560, 9,350,061|58,730,189| 50,696,976 
Gulf Mobile & Nor_|June --__-- | 183,175, 173,605 1,020,487, 1,050,790 || Virzinian ____-___. oT eae 956,210) 682,556) 5,364,712) 4,218,741 
Gulf & Ship Island-|May ----- | 164,754| 175.912 (803.199 .L80 '!| Wabash ____------ June ...-.- 3,381.519 2,992,061|19,283,137|17,827,015 
Hocking Valley_--.|June ___-- |, 982,617) 785,954 4,716,200) 3,611,533 Western Maryland.|3d wk July; 284,265) ,989) 7,041,061 83, 
Illinois Central__.-|June -.---) 7,179,178 5,905,514 41,619,163/34,760,982 || Western Pacific__.._.|May -..-- 913,609) 620,338) 3,544, 2.844.949 
Internat & Grt Nor | June | 973.296; 692,004) 5,640,443 87,549 || Western Ry of Ala_|June __-- 119,907) 93,936) 744,35 647 ,287 
Kansas City South_|June ----- (1,100,035; 911,145 6,415,817) 5,254,780 || Wheel & Like Erie.|June -_--- 1,086,880) 958,234) 4,701,829) 4,780,874 
Lehigh & Hud Riv_|June -__-_- | 195,649) 193,252 1,105,374| 1,015,068 || Yazoo & Miss Vall_!June --_--- 1,395,274'1,134.885) 8,153,719| 6.499.690 
Lehigh & New Eng-_|June __---; 315,650 247,650) 1,700,008) 1,482,510 |} — — —_— —_ 
Lehigh Valley__-..|June ___-_-| 5,113,085 4,228,744 25,435,817|23,141,353 3 Current | Previous 
Los Angeles & S L_|May -.___/1,182,054 1,025,543) 5.082.536] 4.627,564 Various Fiscal Years. Period. Year. Year. 
Louisiana & Arkan.|May --_-- | 125,250, 138,326 606,332} 660,691 —_ 
Louisiana Ry & Nav|May -...-| 173,236 165,683 997,531 $11.985 3 % 
fLouisville & Nashv|3d wk July|1,551,930 1,251 ,440,49,071,965 34,468,736 || Canadian Northern_ -- -- LA July 1 to July 21) 3,844,900) 3,834,200 
Maine Central___._|Junme ____- 1,217,359 1,105,184 6,284,690 6,016,568 || Duluth South Shore & Atlantic_|Julv 1 to July 21 260,894 223,189 
Maryland & Penn_-_|Jume .___- 42,140 36,933 250,648 27, pg OE EE EE July 1 to July 21 63,596 43,126 
Midland Valley__._|May -__.. 228'833. 160.894 1.075.766) 779.410)| Pacific Coast.......--------- July 1 to April 30) 5.177.989) 6,061,676 
Mineral Range__._|3d wk July} 19,323 21,372 658,944) _ 585,139 || St Louis-San Francisco--_------ July 1 to May 31/51,620,802)/ 44,266,758 
Minneap & St Louis 3d wk July) 248,940 217,921 5,797,114) 5,822,833 || St Louis Southwestern ------- July 1 to July 21; 901,000) 732,000 
Minn St P& SS M-_|3d wk July) 705,181 701,140 17,879,110 18,379,124 || Southern Railway System .---- July 1 to July 21 6,280°573) 5,199,530 
Mississinpi Cntral_jJune _____| 65,231 69.811 347,671| 401,192 Alabama Great Southern____|July 1 to May 31) 5.698.515) 5,129,272 
Mo Kan & Texas_'3d wk July; 736,981 695,912 21,486,008 17,804,911 Cine New Orleans & Tex Pac_|July 1 to May 31/11.319.710)10,089,032 
Missouvi Pacific. _|Jume _____|$,401.699 5.348.536 37 528 ,602/31 352,850 New Orleans & No Eastern...|July 1 to May 31| 3.987.794| 3.469.698 
Nashv Chat & St L_|June _____|1,140,266 1,003,109 7,115,676) 6,402,477 Dee ae GO... naawanesdnw July 1 to July 21) 750,817) 597 ,585 
Nevada-Cal-Oregon 3d wk July 6,796 9,397 173.851! 167,093'! Georgia Southern & Florida_.__|July 1 to July 21! 137,779' 128,865 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
: | Current | Previous | Increase or 1 Current Previous | Increase or 
* Weckly Summaries. Year. Year. Decrease. % ! * Monthly Summaries. Year. Year. Decrease. % 
$ | $ $ | | Mileage. Cur. Yr. Prev. Yr. $ $ | $ 
24d week May (32 roads)____| 14,803,193) 12.747.776, +2,055.417 16.28 || Septe nver_.248.156 247. 496/332 858,999) 294 343 449) +38,555,541)13.11 
3d week May (31 roads)___-| 14,679,235 12,812,697, +1,866,538 14.60 | October ....246.683 246,000/345,790,899 310,740,113 +35,050,786/11.2) 
4th week May (30 roads)__--| 21.906.929 18.608.549, +3.295.380 12.35 | November._248.863 248.05% 330.258.745 306,606,471| +23,652,274) 7.72 
1st week June (27 roads)____| 14,477.736) 12,289,002; +2.188,734 17.82 || December -.216.311 215,669' 262,171,169 242,064,235 +20.106 934) 8.31 
24 week June (28 roads)._--| 14,823,511 12.827.696, +1.995.815 15.57 || January ....248.477 247,327 307,961,074 267,115,289 +40,.845.785) 15.29 
3d week June (31 roads)_---| 14.792.555| 12.993:767' +1.883.788 14.60 | February..-249.795 248.738 271,928,066 269,272,382 +2,655.684/ 0.99 
4th week June (31 roads)____| 20.312.246 17,367,652 +2.944.594 16.95 || March -..-.248,185 247,317 321,317,560 294,068.345 +27.249,215 9.27 
Ist week July (32 roads) _.-_-) 14,239,448 12.573.738 +1,665,710 13.25 | Aoril. ..- --248.723 248.120 325.560 287 288.710.653' +37.819 634 13.10 
2d week July {33 roads)_..-' 14,779,798 13,119,199 +1,660,599 12.66 | Oe 248,312 247,842 353,825.032 408.132.969 +45,692,063 14.82 
3d week July (31 roads)---- 15,096,291 13,125,306 +1,970,985 15.02! June._..--. 83,103 81,651 81,766,467 70,110,791 +11,655,676 16.62 


Minnesota & P 


in any of our totals 


acific. 
Creek District Ry. f Includes Louisville & Atlantic 
h Includes the St. Louis Iron Mountain & Southern. 

Dunkirk Allegheny Valley & Pittsburgh RR. 
and the Nor. Alabama. 


lIpneludes Vandalia RR. 


~ a Includes Cleveland ‘Lorain & Wheeling Ry. ~b Includes Evansville & Terre Haute. 
d Includes not only operating revenue, but also all other receipts. 
and the Frankfort & Cincinnati. 


g Includes the Texas 


c Includes Mason City & Fort Dodge and the Wisconsin 
e Does not include earnings of Colorado Springs & Oripple 
Central and the Wichita Falls tines. 
j Includes the Lake Shore & Michigan Southern Ry.. Chicago Indiana & Southern RR., and 
k Includes the Alabama Great Southern, Cinc. New Orleans & Texas Pacific, New Orleans & Northeastern 


n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads 
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Latest Gross Earnings by Weeks.—For the third week 
of July our final statement covers 31 roads and shows 
15.02% increase in the aggregate over the same week last 
year. 





Third Week of July. 1917. 1916. Increase. Decrease. 





$ 3 j $ 
Previously reported (21 roads). 12,729,168 11,141,162 1,585, 
Ann Ar ): 639 50,749 ll, 
Atianta Birmingham & Atlantic 2,024 59,815 
Chicago Great Western 366,631 350,980 
Denver & Salt Lake 41,360 39,720 
Duluth South Shore & Atlantic 111 79,269 
Louisville & Nashville 1,551,930 1,251, 440 
Mineral Range. _- is 9,323 21,372 
Nevada-California-Ore “Zon _ 5,796 9,397 
Rio Grande Southern_ A476 11,109 
Toledo St Louis & Western__-- 46 1783 110, 290 


Total (31 roads) 5,096.2 291 13,125,306 1,975,635 
Net increase (15.02% _11,970,985 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 
ported this week: 

-Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 3 bo 

Atch Topeka & S Fe b June 13,809,027 11,934,400 74,951,663 74,216,861 
Jan to June 30 78,671,495 66,782,613 928,294, 19853 ,4326,185 
Atlantic Coast Line_a__June 3,376,810 2,781,529 666 ,686 775,972 
Jan 1 to June 30 22,121,244 19,037,125 6,472,625 6,258,829 
Canadian Northern Sys_June 4,048,600 3,377,200 1,087,600 985,000 
July 1 to June 30 41,244,700 33,425,000 10,404,400 8,537,800 
Canadian Pacific_a__--June 13,556,979 11,892,610 3,915,906 3,689,633 
Jan 1 to June 30 71.356.776 63,011,722 20,997,448 19,601,733 
Central of Georgia_b..June 1,249,991 959,545  c344,133 c233,982 
Jan 1 to June 30 7,176,773 6,088,268 ¢c1,933,272 c1,635,081 
Chicago & Alton_.a..--June 1,821,488 1,471,378 9554,392  9473,222 
Jan 1 to pay 30.--..- 9,730,862 8,171,978 92,486,646 "92,075,159 
Chic Mil & St Paul_b_.June 9, 410. 567 9,163,746 2,865,893 2,386,768 
Jan 1 to June 30 52,282,358 51,243,738 13,676,632 14,773,062 
Chic Rock Isl & Pac_b_June 6, O76. 662 5,986,653 1,547,645 2,050,692 
Jan 1 to June 30 40,340,758 35,254,015 9,589,113 10,520,501 
Chic R I & Gulf_b___-June 1 eae 236,669 93 ,357 42,608 
Jan 1 to June 30 1,838,403 1,500,487 566,440 385,667 
Cinc Ham & Dayt.b--June 1,045,143 943,359 293 940 245,392 
Jan 1 to June 30 5.258.478 4,694,738 $26,257 971,816 
Colorado & Southern_b June 1,466,933 1,188,850 521,951 411,977 
Jan 1 to June 30 8,578,123 7,403,756 3,150,232 2,594,397 
Delaware & Hudson_b-_June 2, 685, 809 2,242,610 796 328 718,811 
Jan 1 to June 30 13'983;804 12;981.607 3,026.585 4,204,968 
Dae) Lack & West_b...June 5,253,802 4,413,932 1,922,293 1,613,564 
Jan 1 to June 30 27:738;569 24;929.327 9.814.351 9,820,851 
El Paso & Southwest _b.June 1. 173,468 3025-990 516,057 582,520 
Jan 1 to June 30 7,258,286 5,697,848 3,526,364 2,747,864 
Ek eer June 7,337,141 6,538,593 1,609,774 1,726,607 
Jan 1 to June 30 (605.516 36,113,550 4,848,940 8,651,648 
Intern & Grt North_b_._June 973,206 692 ,004 334,769 54,257 
Jan 1 to June 30 5,640,443 4,587,560 1,563,616 868 ,242 

4 

23 

is 


5 
2 
1 


8 1 

Lshigh Valley_b 28,744 1,567,827 1,289,464 
an 1 to June 30 41.353 5.717.654 6.790.575 
Maine Central_b 106,184 400,916 410,650 
an 1 to June 30 6/824:690 6.016.568 1.758.677 1.871.735 
em....¥ & St Louis_a_June 937,455 832,757  k261,302 k280,654 
Jan 1 to June 30 5,140,875 5,197,385 k1,171.425 k1,434,942 
Minn St P& SS M_a__June 1,915,050 1,862,435 600 ,029 728,350 
Jan 1 to June 30 9'410,069 10,109:451 2,197.916 3.461.767 
Chicago Division-a__June 1,387,882 1,065,807 582,697 315,105 
Jan 1 to June 30 6.590.838 6.342.238 2,067,278 2,382,544 
Mo P(incl StLIM&S).a.June 6,401,699 5,348,536 1,868,313 609,190 
Jan 1 to June 30 37 ,528 ,602 31,852,850 9,986,995 5,016,935 
Hedy Chatt $ St L_b_June 1,140,266 1,003,100 231,440 249,700 
Jan 1 to June 30 7:115,676 6.402.477 1,679,663 1,558,082 
NY foe & Western_a_June 388,432 306 ,386 112,857 60,958 
an 1 to June 30 2,046,163 2,188,910 394,401 556 ,627 
BR... Pacific_b__..June 8,371,745 6,664,577 3,687,482 2,592,672 
Jan 1 to June 30 42°148/323 36,538,577 17,133,058 15.727.655 
Pere Marquette_b 1,781,363 624,130 437,612 
Jan 1 to June 30 6,137,881 5.477.071 2,142,688 1,516,246 
Seaboard Air Line_a_._June 2, 288. 158 1,890,601 514,001 466,897 
Jan 1 to June 30 15,036,320 13,042,910 3,990,109 3,895,608 

Gowtiern Railway_a_._._June 7,143, ‘681 5,764,770 2,050,480 1,627,568 
Jan 1 to June 30 81,388,325 71.106.738 24,331,453 a »378,474 
Mobile & Ohio_a__..June 1,234,519 1,021,010 376,674 344,626 
July 1 to June 30 12'859.866 11,868,038 2,754:957 2,925/200 
Toledo St L & West_a-June 587,629 496,576 131,916 192,491 
Jan 1 to June 30 3,291,292 2,848,732 766,378 946 ,946 
Virginian Ry _a______- June 956,210 682,556 455,027 325,185 
Jan 1 to June 30 5,364,712 4,218,714 2,383,406 2,049,263 
Wheeling & Lake E_b_June 1 006. 880 958 ,234 395,362 400,288 
Jan 1 to June 30 4,701,829 4,780,874 1,458,365 1,863,864 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
ce After allowing for sapelhectiole revenues and somes, Nee ea income for 
June 1917 was $279,047, against $175,965; frxm J > ton une 30 was 
$1,546,704 in 1916, against 1,304,697 last year. 
g After allowing for miscellaneous charges and credits to income, balance 
available for interest for June 1917 was $484,810, against $438,117; and 
from Jan. 1 to June 30 was $1,952,450 in 1917, against $1,847,990 last year. 
j For June taxes and uncollectible railway revenue amounted to $1,328,- 
886, against $514,642 in 1916; after deduct fn which net for June 1917 was 
622,776, against $3,702,219 last year. rom Jan. 1 to June 30 taxes, 
&e., were $4,317,431 in 1916, against $3,222,711 in 1916. The return on 
property investment P aa 6. 97% for the 12 months ending June 30 1916, 
(7) 
k After allowing for additional income for the month of June 1917, total 
net ongangs were $247,794, against $223,972 last year,-and for the period 
from Jan. 1 to June 30 were $1,121,860 this year, against $1,210, 923. 


Gross Net after Fized Baalnce, 
eeree- aa oae- —- 


Chic & Nor West__June ’ at 9, 9 +f 550 1,720,691 
96 1 ¢ 
6 mos "17 5i 'O75'098 11°9 t 5B 12 BTR. 
"16 46,498,365 12 ‘867. 279 5 410 : 
Chic St P Minn & O June’ "17 =1,842,546 443,708 
6 mos 1S 1h: 926'482 9 927-204 
"16 9,788,390 2,781,884 
N Y Ont & Western June’ "17 804,718 236,484 
726,018 272,324 
6 mos '17 4,109:637 _ 862:028 t 
16 4,149/809 1,012,553 770,587 


’ 
’ 
’ 





828,917 
5,147 


1,008 ,887 
136,559 


310,748 


146,84) 
241,966 


1916. 
80 def274,125 
19,410 41,631 


508 

2 

12 
15,228 


253,96: 


126 


1917. 
300,920 
1,071,399 


def: 


77 
8,290 


48,416 


857 
7 
142,168 
869.5 


446 


1,60 
44,360 


oOo 
tae 
‘ 
= 
‘ 


68 10,3 


248,250 


908,364 1,003,351 


1917. 
1 


5 546 
49,921 
50,029 


80,149 


289,018 
152,14 


1,111,543 


. 
wo 


2 


81,878 


254,890 
26,856 


185,239 
36,459 defl10,867 


254,751 
1,018,004 


1917. 
2,023,277 


427,662 
1,126,710 1,706,226 11,446,006 11,8 
109,114 
149,087 
16,693 
98,991 
13,155 


81 
18,267 
155,976 
666 
17,754 
10,564 
26,277 


203 ,663 
17, 


139,136 def24,943 
854,264 
272,324 
76,720 
131,489 
36,766 
13,569 
5,678 


81,212 


237,136 
16,292 


536,646 def37,145 


862,027 1,012,552 
24,252 defl3,706 


210,182 
890,683 
236,483 


1917. 


1916. 
325,145 
453,693 
457 ,646 
97,050 


294,398 


2,718,234 2,394,839 1,827,551 1,540,575 
140,930 


456,663 
683 ,667 


568,234 
2,704,079 2,699,903 2,466,943 2,568,414 


1917. 
4,109,636 4,149,808 3,247,609 3,137,256 


464,281 
726,018 
534,367 
133,816 
550,215 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


— Operating Revenue— —Op. Exp. & Tazes— —-Operating lncome— ——Other Income—— ——Gross Income——~- —Int., Rentals, &c.— —Ne Corp. Income— 
4 1916. : é : ’ 


504,580 
804,718 
537,875 
157,222 
646,521 


1917. 
Jan 1 to June 30_. 41,149,677 38,489,037 50,830,381 28,295,695 10,319,296 10,193,342 


Cent New Eng-_June 
Jan 1 to June 30_-. 


N Y Ont & W__June 
Jan 1 to June 30... 
NewEngSSCo-_June 
Jan 1 to June 30_- 
H&NY Trans_June 
Jan 1 to June 30... 


NYNH &Hartf_June 7,404,054 7,080,327 5,584,440 4,949,443 1,819,614 2,130,884 
NBMV&NSB_June 


Gross Net 
Earnings. Earnings. 
$ $ 


Chesapeake & Ohio— 
June '17 4,624,409 1,332,103 
"16 4,221,824 1,639,027 
6 mos '17 26,032,213 7,671,373 
"16 24,602,:23 8,042,427 


Fonda Johnstown & Gloversville-— 
June '17 87,087 36,815 
"16 82,781 
6 mos "17 511,100 
"16 482,460 228. 171 


Hocking Valley— 
June ‘17 982,617 350,044 
"16 785,954 185,677 
6 mos '17 4,716,200 1,433,204 
"16 3,611,583 923,633 


Nevada-Cal-Oregon— 
June ‘17 2,340 
"16 18,268 
6 mos ‘17 1,313 
"16 3,647 


Norfolk & Western— 
June ‘17 5,593,349 2,004,774 
‘16 4,987,886 2,176,020 
6 mos ‘17 30,801,939 11,678,101 
"16 29,142,057 12,925,501 


Pere Marquette— 
3 mos to Vie 6,137,881 2,142,688 
June 30/'16 5,477,071 1,516,246 


Gross 
Earnings. 


Boston & Maine— 
June ‘17 4,982,670 
"16 4,692,208 
6 mos '17 28,049,618 
°16 26,441,123 


Buffalo & Susq— 
June ‘17 157,424 


120, 
823,125 179,274 


1,612 
5,756 
def 14,975 


91,950 
111,797 
3,193 


5,399 


9,781 defl169,333 
def2 302 
def43,949 def22,711 


def13,814 


359 
1,139 def5u,944 
979 


‘ 
- 
‘ 


6 


367 
1,452 


6,115 


def13,835 
308 ,032 
1,521,528 


7 
656 
56,556 


227 ,468 
105,690 1,078,938 
172 
1,180 


436 defl3,446 
2,749 def49,492 


def7 ,729 


259 
3,022 
22,272 
103,964 


315,762 
30,585 
69,724 
11,135 
24,951 


107,774 def52,515 defl6,585 
205,196 
974,973 1,415,837 
634 
56,060 
5,641 


501,178 
313,401 
52,327 
388 ,497 
25,461 
143,300 


37,663 
137,782 
656,201 
412,342 

90,812 
454,189 

33,139 
170,865 


2,829,690 2,728,612 2,364,657 2,021,860 


29,931 
91,189 
816,940 
4,763,660 4,495,551 3,788,686 3,079,713 
82,913 
458,221 
36,597 
168,251 


500,107 


23,957 
85,266 
861,397 
511,983 
91,446 
510,250 
38,780 
174,559 


Jan 1 to June 30_- 
ConnecticutCoJune 
Jan 1 to June 30_. 
Rhode Isid Co_ June 
Jan 1 to June 30_- 


Berk St Ry Sys.June 
Jan 1 to June 30_- 


NY &StamRy-_June 


Income. 


179,793 
166,865 
1,497,750 
661,476 


—428 ‘ 
43,681 
223,231 
237,144 


403 ,461 

598,779 

2,090,191 

861,504 1,785,137 


77 3,017 

92 18,360 
2,137 3,450 
906 4,553 


215,795 2,220,569 
399,282 2,575,302 
1,983,981 13,662,082 
1,216,583 14,142,084 


36,321 2,179,009 
67,004 1,583,250 


11,379 


def1 ,489 
det60,951 


def19,240 


52 


def4,081 
def9 2! 
def43,146 


900 
1,808 


10,558 def33,790 


47,§ 


2,193 
450 


lL 


> 
“, 


319 


def8,681 


def1,887 
def21,340 


27 
154 


291 


def8 ,835 
def550 


1,370 
304,369 def2,777 def48,179 


3,694 


22,588  defl,9i6 
127,370 def21,504 


45,436 


24,583 
136,701 
44,911 
277,223 


22,880 
118,534 
44,886 
256,189 


22,667 
115,196 
46,282 
274,446 


Jan 1 to June 30_- 
Westch St Ry.June 
Jan 1 to June 30... 


N YW & BRy-June 


Jan 1 to June 30... 


5,701,871 
5,561,285 


218.740 


159,640 
682 ,847 
960,981 
1,467,565 


587,319 
512,491 
3,468,219 
138,685 


1,097,636 
913 


Fired 
Charges. 


147,115 


‘Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest on notes heldby the N. Y. N. H. & H. RR. Co., not eredited 


te ineome of that company. 


512,489 
860,284 
3,467 ,252 
3,142,618 


2,598 
10,046 
5,165 
18,404 


243,821 
def84 ,068 
1,129,210 

317,572 


def4,659 
11,127 
def42,100 
def38,753 


1,633,250 
2,062,811 
10,193,863 
11,003,499 


1,081,373 
669,616 


Balance, 
—e 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of 


Road. 





Week or | Current | 


Current 
Month. | Year. 


Year. 


Previous 


| Previous 
Year.@ j 





| 


aoe 
44,570) 
22 668) 


| 637,180] 
72.489) 
82.945) 
29,228 


J } 
50.236 
22 880 

22% .286 
514,013 
72,122 
75,523 
29,418 


Westchester Electric_|May 
Westchester St RR__ June _ 
gWest Penn Power_-.|\June 
West Penn Rys Co. June 
onkers Railroad ___ 
York Railways June 
Youngstown & Ohio_'June __.-- 


w= 
POM sworn 
YD — HO 
RO — nde 





b Represents Income from all sources. c These figures are for consolt- 
dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings——- ———Net Earnings—— 

Current Previous Current Previous 

Year. Year. Year. 
$ 3 3 


121,082 108,062 68,938 
690,142 638,578 425,456 


Companies. 


Alabama Power Co_. 
Jan 1 to June 30 
American Pow & Lt (subsid- 
oe | cos only)__....-June 
an 1 to June 30 
Cumberland Telephone_June 
Jan 1 to June 20- 
Illinois Traction _a- __June P ‘ 
Jan 1 to June 30__-._- 6,436,517 
New York Telephone__June 5,108,470 
Jan 1 to June 30_- 29,794, 272 
North’n States Pow Co_June  527,7! 
July 1 to June 30_____- 6,599, 
Porto Rico Railways. __June 4 
Jan 1 to June 30_-_-_--- é 
Southwestern Pow & Lt 
sidiary cos only) 
Jan 1 to June: 
West’'n States Gas & El_June 
July 1 to June 30 


a 
~ 
‘ 


773,595 
4,423,389 
684 ,304 
4,082,211 
933,019 
5,854,150 
4,607 ,460 
26,123,767 


366 ,408 

2. 051 ,692 
243,003 
1,543,757 
327 ,269 
2,298,916 
1,931,116 
11,229,784 
436,913 276 634 237 ,447 
5,613,608 3,498.558 3,132,177 
71,448 34,259 36 497 
431,972 197 ,056 223 426 


346 ,023 
2,007 ,233 
225,224 
1,419,043 
320,886 
2,214,104 
1,785,136 
9,689,954 


(sub- 
_.June 343,706 
2,232,271 
115,149 
,309 ,208 


Gross 
Ea mm ngs. 


312,260 
1,998,895 1,012,988 
101,165 54,983 
1,215,870 622,771 
Net after Fized 
—_ > a sie " 


149,731 


585,502 


‘Dalence, 
i a us. 


June 


Abington& Rock- 
land Elec Lt & 


6 mos 
Appalach Pow Co_June ' 


12 mos 


Arkansas L & P Co_June 4 


12 mos 
"16 31 


Ashville Pow & Lt_June 7 
12 mos aa ant ‘987 


461,851 

Atlantic Gulf & W I SS Lines — 
(Subsidiary cos).May AZ 4 ,044,208 
3:064,151 
5 mos 17 ie. 429,819 
"16 12,659,463 
18,373 
17,551 
6 mos '17 112,698 
"16 102,240 

BlackstoneValG&E _J une’ i7 


3.127 
39. 504 
998 


Baton Rouge tons ane, 27 


6 mos '17 
"16 382, ‘717 
def 346 


def 1,593 

1,346 

def6 ,334 
626 


244 
def13 44, 
def5, 978 


Brockton & Plym_June RY 


6 mos '17 

"16 51,668 

Cape Breton El Co_June '17 37,078 

"16 30,946 

6 mos '17 211,962 

"16 180,084 

Carolina Pow & Lt_June '17 71,292 

: 61,081 

12 mos "17 857 ,066 

"16 740,233 

Central Missis- 24,866 

sippi Vall Elec 23,88 

Properties _..{6 mos 


June 


Colorado Pow Co__June 


12 mos 1112,931 
279 806 
#3. pe 


146° ‘Ost 1 
60,598 


226,075 
208.285 
28,977 


800, 349 
83,127 
67,953 

509,699 

402,831 
70,220 
56,076 

415,609 

339,56 

126,287 

113;004 

762,440 

651,691 


Columbus (Ga) El_June 16 
1 
6 mos ‘17 


Connecticut Pow CoJune’ I if 


o 
B 
& 
3 


Duluth-Super Tr__June 
6 mos 


Eastern Tex El Co_J une ' 


pad pk te lps 
DAA AAI OD 


@ 
B 
9 
2 


— 
Aan 


EdisonElI11(Brock) _June’17 
"16 

6 mos '17 

El Paso Elec Co__June 


6 mos 


1 
1 
1 
1 
1 
"1 
1 


641.705 
535.906 
9,941 
9,378 
129'220 
116.497 
47,424 


4 ANAT SY 


Excel Sp WG&EI__June 


~~ 
fm) 


12 mos 
Fall Riv Gas Wks_June 


6 mos 


60:100 
17,474 
19 


ren ven vars -_-_— 
ANAT AN 


bs ed pe 
QI}Ss 


f June 
Ft Worth Power 
& Light 12 mos 


822/124 {079 369,819 





Gross 


) Net after 
Ea 7 ngs. 


Tazes. 


Fized 
Cha “88 ‘ 


Balance» 
Surplus. 
$ 
Galv-Houston El__June ’ 164,448 
"16 158,080 
6 mos’ 939 ,965 
: 924,932 
324,246 
2 328 
1,961 ‘686 
1,809, 811 
544,982 
476,935 
3,251,042 
2,893,997 
24,618 
22.764 * é 
150,127 33,6 57 
136,199 36 560 
{ June 31,016 ; 6. 183 
Houghton Co El| : 27,940 76 5,935 
L ght 210,643 36. 787 
186,731 30,948 
27.759 7,088 
26 656 6 928 
170,260 42 476 
156,578 35,809 


37 .567 

36,583 
222,391 
219,156 
140,289 
140,286 
842,395 
820,642 
119,420 
135,418 
793 ,039 
761,365 


17 489 
26 223 
285 ,55 63,166 
320.595 101,439 
209,821 
190,530 
1,235,912 
»165,135 


Gt West Pow Sys_June 


6 mos 


“I 
Baw & 


June’ 


Oo =) 


Nee Qa» 


a Gas L 


OWNIN Oe 
CIOh -1— 00 


o> 3 
Ww 


NRO NO 


aa 
® UNI 
83 


Houghton Co Trac June ’ 


a sa 


6 mos’ 


dr 
Conk Seo 
oe ZNam 


Qo 


Hudson & Man- 
hattan (all 
sources) 


June 


Wo 
Ah > 


-- 


own 
or 1 


Jacksonville Trac. _June i 


6 mos ’ 


Cr WW ODO a7 WO Nae 


5 
NS 


Keokuk Elect____-_ June 


x 


NOOR Cr POS 
mh 
pa 00 


6 mos’ 


~l- 


aes 
heated 


Key West Ile :t___June’ 


Deo 


6 mos 


NOMAD 


June 


woe 
“IQord 


Lowell Elect Lt | 
C 


menen Ol? «. 


NS SOMA “ory 


6 mos’ 


Nwndd eto 
wor oo a OWN 


1 '336 
107 305 
107 ,067 
643 ,455 
637,741 
49,835 


Miss River Pow Co June 


Dm on 


° 
DAN N 
Mas SN 


SI et et 
Ne WO 


6 mos’ 


SSESH MBSS 


{ June 
New Engl'd Co} 
Power wee 


DH COOH Wow 
_ 
tae 
$e & 
~ 


6 mos 


Northern Tex Elec. June 3 


— 
a5 
OoOn= 


6 mos 
335,288 
744,103 
699 ,793 
4,067 ,944 
4,274,615 


172.643 
349 ,826 
335,874 
2,110,230 
2,028,609 


162,645 


Pacific Gas & Elec_June 394,277 


6 mos ’ 


"93, 652 
24,201 
150,515 


Paducah Tr & Lt_-June’ 
6 mos 

Pensacola Elec_-__-June ' 
6 mos ' 

Savannah Elect Co_June ; 


6 mos 
121,302 


31,215 
26.059 


148,602 


Sierra Pacific Elec_June 
6 mos 

Tampa Elect Co___June 
6 mos 

Texas Pow & Light June 
12 mos 


United Lt & Rys (sub cos)— 
12 mos to June 30 ai 


£2 3 soe wees 2 be 
ANNAN ADNAN ANA] BAM 


Pome et et pet fed pe pt ft pt Pt fe yf 


2'029,239 


7,120,530 
6.664.092 
407,041 
336.946 
4,746,594 
3:942'836 
34,814 

27 507 
478 236 
370.223 


Gross 
Earnings. 
3 


"847,996 


2,707 ,395 
2,666,768 


387 852 


1 434,545 
1,396,668 
111,429 
95,822 
1,264,236 
1,067 ,409 
14,267 
15,640 
178,084 
186,798 


Fired Chgs. 
& < ae 


1,272,850 
1,270,100 
Utah Power & Lt__June’ R YA 


12 mos zi 239, 121 
* 738 


rs 219 
2,315 
179,389 
66,986 


Balance, 
ourertt 


{ June 
Yadkin River | 
Power Co_-_-- } 12 mos 


Earnings. 
$ 


Harrisburg Rys_._June 99, 664 46, 300 


6 mos 
f June’ 


Honolulu Rap 
Tr & Land__-_{ 6 mos 


ANNAN HII 


x After allowing for other income received. 


New York Street Railways. 


——Gross Earnings ——Net Earnings 
Current Previous Current Previou 
Year. Year. Year. Years. 
$ $ 3 3 
349,661 €183,061 c192,266 
1,724,531 974,234 940,955 
1,741,660 1,139,031 1,096,185 
8,846,063 5,756,552 5,601,720 
1,489,347 669,826 709,717 
254,651 3,246,593 3,339,346 
3,231,098 1,808,857 1,805,901 
16,100,7 16 8,993,145 8,941,066 
950,137 961,781 
3,829,960 3,791,893 
253,318 374,899 


Roads. 

Hudson & Manhat.a_..May 366,582 
Jan 1 to May 31 1,858,718 
Interbor R T (Sub)_a_.May 1,957,435 
Jan 1 to May 31 9,824,749 
Interbor R T (Elev)_a_May 1, pee: 062 
Jan 1 to May 31 7,761,135 
TotalInterbor RT_a_May 3 ‘a3 6aP 
Jan 1 to May 31 17,585,884 
Brockiys Rap Trans_a._May 2,607,401 
Jan 1 to May 31 12,201,995 

N Y Railways_a-_-_-____- May 1,045,801 
Jan 1 to May 31 5,042/052 887,488 1,643,773 
BE INGER oni no canis oo Ma 60,290 def2,028 24,781 
Jan 1 to May 31 287 ,556 411 21,382 76,136 
Second Ave_a 69,222 8,546 22,020 
Jan 1 to May 31 313,010 13,230 48,256 
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—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. ba: Year. “7 Year. 

Fewe AVO.&. 2552 52%.. May 350,327 348,111 104,684 145,928 
Jan 1 to May 31------ 1,705,118 1,688,054 587,579 681,392 
Dry Dock E B & Batt a. May 37,730 44,221 4,002 9,142 
Jan 1 to May 31-_----- 180,224 204,504 1,559 12,276 
42d St Man&SNAva_May § 150,474 178,864 63,737 85,189 
Jan 1 to May 31-.-..... 715,193 808 ,504 245,034 354,153 

N Y City Interboro_a__May 64,502 66,278 20,313 24,455 
Jan 1 to May 31. nn eee 307 ,661 305,316 73,670 104,720 
Southern Boulevard_a.May 18,841 20,143 5,155 625 
Jan 1 to May 86,764 92,060 13,146 21,385 
Union Ry of N Y C_a_._May 250,676 274,516 88,928 96 433 
Jan 1 to May 31______ 1,165,959 1,176,362 282,845 286,370 
Westchester Electric_a_May 44,570 50,235 11,628 16,866 
Jan 1 to May 31------ 204,997 220,703 12,657 54,694 
SONS. Bink cc vscue ..May 72,489 72,122 25,163 25,893 
Jan 1 to May 31.-..... 315,513 317,589 70,083 97,112 
Long Island Elect_a__.May 21,111 22,074 2,408 77 
Jan 1 to May 31.-.--... 88,297 86,252 def4,892 def12,408 

N Y & Long Is! Trac_a._May 36,654 37 ,942 4,431 5,690 
aan 1 tO May 3i...... 159,836 156,669 2,872 6,964 

N Y & North Shore_a_.May 14,625 15,214 2,717 5,332 
aan 1 to May 31.....- 61,054 62,922 11,574 18,655 

N Y & Queens_a_____..May 97 ,584 136 ,677 def7 ,282 13,775 
Jan 1 to May 31..-..- 490,349 577.098 def105,205 def23,511 
Ocean Elect.a__.._.--} Tay 10,134 10,564 1,408 2,267 
Jan 1 to May 31------ 34,856 34,641 def 601 282 
Richmond Lt & RR_a_.May 36,881 34,314 8,641 10,403 
gan 1 to May 3i..-..- 163,958 147 ,022 20,109 21,114 
Staten Is] Midland_a_.May 29,128 28,553 101 4,418 
gan i 16 May 31...... 122,195 115,503 defl4,464 99 





a Net earnings here given are after deducting taxes. , 
c Other income amounted to $71,496 in May 1917, agst. $74,160 in 1916. 


The United Gas & Electric Corporation. 





Net after Interest 
Gross Renew. & Re- Deduc’s & 

Earnings. place. Res. Rentals. Balance. 
Citizens G & F Co_June ’17 23,945 11,044 3,936 7,108 
(Terre Haute, Ind.) ‘16 21,773 7,095 3,781 3'3 314 
12 mos ended June 30 °17 282 ,363 104,564 46,442 58,122 
"16 258,059 88,201 45,232 42,969 
Colo Sp LH & P Co_June ‘17 42,322 10,201 11,417 def1 ,216 
(Colorado Spgs, Colo.) ’16 40,308 9,053 11,500 def2,447 
12 mos ended June 30 '17 556,85 143,455 137 ,000 6,455 
"16 560,165 208,967 8,000 70,967 
Columbia Gas Co__June '17 2,612 654 312 342 
(Columbia, Pa.) "16 2,362 750 312 438 
12 mos ended June 30 °17 28,477 6,828 3,750 3,078 
"16 25,605 9,240 3,750 5,490 
Conestoga Trac Co_June ‘17 104,627 45,602 26,882 18,720 

(Lancaster, Pa.) "16 89,415 35,598 27,124 AZT 
12 mos ended June 30°17 1,166,352 495,897 324,226 171,671 
"16 1,037,707 425,304 ,407 97 ,897 
Consum E L & P Co_June’17 29,121 12,659 6,635 6,024 
(New Orleans, La.) ‘16 27/067 11,77 6,450 ,326 
12 mos ended June 30 "17 361,703 156,019 78,936 77,083 

16 8,622 164,972 :33 7 63 
Edison Electric Co_June '17 54,273 22,703 8,618 14,085 
(Lancaster, Pa). 16 44,91 21,849 7,305 14,544 
12 mos ended June 30’ a 663 ,982 322,208 96,359 225,849 
"16 557 ,234 289,225 83,795 205,430 
Bini W LGBROo- June’l7 97 ,066 32,242 15,852 16,390 

(Elmira, N. ) 16 94,517 8,79 16,439 2,3 
12 mos ended Ties 30°17 1,239,492 427 ,834 190,231 237 ,603 
"16 1,119,264 400,375 196,425 39. 

Harrisburg L& PCo_June’17 58,813 28,875 13,381 15,494 
(Harrisburg, Pa.) "16 57 ,593 32,863 12,917 19,946 
12 mos ended June 30 '17 835,668 450,556 159,693 290 ,863 
"16 750,770 402 ,945 156,872 246,073 
Houston G & F Co_June’ az 43 ,044 16,475 6,496 9,979 
(Houston, Texas) 37 ,302 13,773 6,453 7,320 
12 mos ended June 30 17 556,991 211,810 79,105 132,705 
"16 502,970 189,197 71,271 117,926 
Houst Hts W&L As_June '17 2 ,867 1,689 128 1,561 
(Houston Hts, Tex.) ‘16 2,814 61 126 1,490 
12 mos ended June 30 ’ ag 28.471 14,399 1,521 12,878 
28:440 15,040 1,554 13,486 
International Syst_June 47 679,147 230,885 143,174 118,551 
(Buffalo, N. Y.) "16 51,796 235,744 148,1 116,275 
12 mos ended June 30 ’ 17 8,140,766 2,652,716 1,685,728 966 ,988 
16 «7,319,722 2,713,791 1,757,184 956 ,607 
LancasterGL& FCo_June'17 20,148 7,424 2,088 5,336 
(Lancaster, Pa.) "16 18,748 8,187 2,0 ,104 
12 mos ended June 30 ’17 234,884 91,380 25,012 66,368 
"16 213,938 102 ,636 5, 77 636 
Leavenw LH & PCo_June’17 15,823 2,575 2,812 def 237 
(Leavenworth, Kan.) ‘16 13,676 2,521 2,812 def 291 
12 mos ended June 30 '17 218,975 * 46,817 33,750 13,067 
16 226,518 61,437 33,750 27 ,687 
Lockport LH & PCo_ “oma 17 23 ,824 5,768 4,592 1,176 
(Lockport, N. Y. "16 22/890 5,600 4,398 1,202 
12 mos ended 7. 30’ a4 356,584 86,048 54,417 31,631 
320,734 81,213 50,286 30,927 
RichmondLH& PCoJune’ 17 13,596 4,764 3,932 832 
(Richmond, Ind). 7,588 def1,169 3,879 def5,048 
12 mos ended June 30’ a 179,424 34,836 47,300 def12,464 
16 148,052 10,362 48,136 def37,774 
Union Gas & El Co_June '17 14,406 4,314 2,916 1,398 
(Bloomington, Ill.) "16 15,124 5,412 2,606 2'806 
12 mos ended June 30 '17 180,455 58,116 32,203 25,913 
"16 182,244 76,252 31,333 44,919 
Wilkes-Barre Co__June ‘17 54,503 26,472 20,034 6,438 
(Wilkes-Barre, Pa.) "16 50,711 22,57 19,887 2,691 
12 mos ended June 30 ‘17 769,061 362,545 239 ,62% 122,922 
"16 733,171 359,327 237,370 121,957 
Webes .. 2a sceea June ’17 1,280,135 464,347 273 ,206 221,981 
"16 1,199,095 442,039 276,212 194,497 
12 mos ended June 30’ 47 15,800,504 5,666;028 3,235,296 2,430,732 
61 3,215 5,598,484 3,284,702 2,313,782 


Total amortization debt discount and other deductions amounted to 
$252,204 for the 12 months ended June 30 1917, against $222,583 in 1916; 
pref. stock dividends were $726,577 this year, against $657 ,196, after de- 
ducting which the surplus applicable to common stock of sub-companies 
was $1,451,950 in 1917, against $1, ‘+434 ,003 in 1916. 


ANNUAL REPORTS 








Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of July 28. The next will appear in that of August 25. 








Wheeling & Lake Erie Railroad. 
(Report, for Fiscal Year ending Dec. 31 1916.) 

The new company, the Wheeling & Lake Erie Ry., took 
possession of the property on Dec. 31 1916, the reorganiza- 
tion having been effective and the property "sold under fore- 
closure as per plan in V. 103, p. 1211, 1689. The receiver, 
W.-M. Duncan, reports for the calendar year 1916 substan- 


tially as follows: 























—-Years ending Dec. 31— —Years ending June 30— 
Statistics— 1916. 1915. 1915. 1914. 
Average revenue mileage 512 512 491 
Operations— 
Total tonnage (revenue) 14,856,829 10,655,117 8,290,069 12,076,785 
Total rev. ton.1 m.(000) 1,475,231 963 ,557 651,739 1,192,862 
Freight train miles_a_._- 1,726,027 1,327,072 1,137,347 1,569,143 
Av. net tone per tr. mile 855 726 509 794 
Rev. per ton per mile___ 0.596 cts. ‘0.636cts. 0.673cts. 0.549 cts. 
Revenue per train mile- 4.94 $4.41 $3.56 $4.17 
Passengers (No.)__---- 1,713,784 1,529, 197 1,484,352 1,789,128 
Passengers 1 mile (No.)_ 43,948,543 37,807,772 35, 2) 336 40,257,750 
Rev. per pass. per mile- 1.52 cts. 1.51 cts. 1.57 cts. 1.54 cts. 
Gross earnings per mile- $19,533 $13,598 $10,599 $15,604 
Net earnings per mile-_- $6 233 $4,491 $2,711 ,812 
a Includes mixed train miles. 
INCOME ACCOUNT. 
—Years ending Dec. 7. —Years ending June 30 — 
Operating Revenue— 9 19 9 1914. 
Jb i $2,600, 243 $1,444, “913 $684, 550 $2,690,441 
General freight_______- 5,919,959 4,402,109 3,700,870 3.854.458 
ig i a 668,642 571 ‘55 553 ,630 621,034 
Miscellaneous -_-__-._-- 814,764 545,306 489,019 492,491 
Total oper. revenue__$10,003,608 $6,963,879 $5,428,069 $7,658,424 
Operating Exrpenses— 
Maintenance of way, &c. $1,330,136 $871,771 $604,591 $1,000,063 
Maint. of equipment___ *1,982.608 1, 215.096 1,043,748 1,287,186 
Traffic expenses .___-_-- 109,894 107,775 112,250 ‘1 10,185 
Transportation __-___-_-- 3,159,959 2,279,747 2,088,758 2,663,369 
General expenses, &c_-_- 229,138 189,265 190,393 "235,857 
Total oper. expenses-_ $6, 811, 735 $4,663,654 $4,039,740 $5,296,660 
Net earnings__._....-- $3.191.872 $2,300,225 $1.388.329 $2,361,764 
RM. ware ludsias sos 561.118 402,319 396,831 
Operating income---- $2,630,754 $1,897,906 $1,002,422 $1,964,933 
Other income______--- 57,296 877 ; 63 ,369 
Totalincome_-_-_-_-_--- $2,688,050 $1,914,783 $1,022,695 $2,028,302 
Deductions— 
Hire of equipment- .-_--- $402 552 $323,777 $187,665 $303,985 
Interest on bonds_x---- 633 ,030 633 ,030 633 ,030 633 ,030 
Int. on equip. oblig’ns.. _____. Cri100 33,89 72,997 
Int. on notes payable- _- 43,160 44,376 44,791 44,571 
Int. on receiver's certifs_ 452,029 428,139 416,189 446 ,004 
ene ase 1,20 i I Bee 
ONEN ae 117,146 73,659 53,065 57,734 
Additions & betterments 594,260 2,852 94,568 143 ,059 
Equip obl. paid by receiv 202 ,000 171,748 291,500. 





Total deductions__--_- 


$2,444,176 $1,758,683 $1,755,903 $2,127,380 


Balance, sur. or def__sur.$243,874 sur.$156,100 def.$733 ,208 def.$99.078 
ment in 1916 includes $446,835 covering residue 





* Maintenance of equi 
value of cars which had 
DOD) as Lake Erie Div.5s 
697 ,000) , $467,880. 


n retired in previous year. 
($2,000,000), 


COMPANY'S BALANCE SHEET. 


Dec. 31'16. 
Assets — 
Road & equipm’'t. 56,264,050 
Securities issued or 
assum .—pledg’d12 ,000 ,000 
Secs. of controlled 
cos.—unpledged 415,196 
Other investments 2,665,042 
Cash for mat’d int. 1,230 
Miscell. accounts. 112,380 
Condemned equip- 
ment suspense. -_-_-.-_. 
Recr.W.&L.E.RR. 1,702,976 
Profit and loss.__. 5,298,494 


June30' 16. 
56,469,376 
12,000,000 


415,196 
2,665,042 
1,255 
117,019 


13,125 
1,479,500 
5,003,237 


Dec. 31°16. 
Liabilities— $ 
Common stock -_.20,000,000 
First pref. stock_. 4,986,900 
Second pref. stock .11,993,500 
Mortgage bonds. _28,298,000 
Loans & bills pay. 798,177 
Audited vouchers. 261,784 
Miscell. accounts - 2,025 
Mat’d int. unpaid» 1,375,352 
Mar’d notes unpd . 10,523,333 
Unmatured inter- 

est accrued.... 220,315 





ananiinaa 78,459 387 


x Includes 12 mos. 
$100,000 Wheeling Div.5s ($894,- 
44,700 Ext. & Impt. 5s ($409, 000), $20,450, and Consol. 4s ($11,- 


— 16. 
20,000,000 


10,523,333 
220,315 








78,163,750| Total -..---.-- 78.459 387 


RECEIVER'S BALANCE SHEET. 


Dec. 31°16. 
Assets— 


$ 

Road & equipm’t.*10,727 ,584 
Adv. to controlled 

cos. for construc 1,624,368 
Equip. s. f. bonds_ 44,606 
Cash (curr’t ace’t) 1,993,832 

do rec.ctf.acct 422,962 
Other cash----_- a 33 ,886 
Agents &conduc.. 235,913 
Materials & supp 843,512 
Miscell. accounts. 637,723 
Unadj., &c.,accts_ 412,884 
Profit and loss _. 1,311,860 


June30'16. Dec. 31°16. 
$ LAabtlities— $ 
*10,216,840! Receiver’s certifs. 6,859,850 
Rec’rs’ equip. etfs. 1,312, 000 
1,624,368 | Real estate mtges_ 
44,606 | Traffic, &c., bals_ 
1,527,818 | Accounts & wages. 
528,771 | Miscell. accounts _ 140, 779 
45,610; W. & L. E. RR. 
170,943; account - _ 1,702,996 
591,373 | Int. & taxes ‘acer’d 653,543 
953,499 Accrued deprec’n_ 951,579 
208,668 Unadj.,é&c.,accts. 250,150 
1,335,752 | j Approp. surplus_. 5,212,483 








ee © ea da a 


18, 289,130 





78,163,750 


June30'16. 
$ 


6,859,850 
1,413,000 
3,782 
169,248 
779,416 
162,929 


1,479,500 
498 ,657 
905,973 
276,186 

4,699,705 





17,248, 246) Total 18,289,130 


17,248,246 


* Road and equipment consists of (1) road, $4,868 ,046, of which $2,309,- 


268 was derive 


from receiver's certificates, $2, 458,777 from income and 


in Salem RR. (from corporate accounts), $100, 000; (2) equipment’. a. 859,- 
538, of which $3,825,762 was provided by receiver's certifs., $51 
income, and obligations are outstanding for the remainder, $1, si0- 377 .— 


V. 104, p. 182. 
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Brazilian Traction, Light & Power Company, Ltd. 
(Fourth Annual Report—Year ended Dec. 31 1916.) 
Sec. J. M. Smith, Toronto, June 27, wrote in substance: 





Resulis.—The decline in the surplus as compared with the year preceding 
the war is due to the fall in exchange value of the milreis, as 1 be seen 
from the following figures: 

Calendar Years— 1913. 1914. 1915. 1916. 
Approx. rate of exchange 16d 15d 12d. 12d. 
Revenue in Canadian cur- 

rency after payment of 

all fixed charges....-- $8,420,560 $8,058,813 $5,612,876 $6,019,473 
General admin. expenses, 

including interest----- 308 ,296 392,281 218,074 344,831 
Surplus net rev. available 

for pref. & ord’y divs_.$8,112,264 $7,666,532 $5,394,802 $5,674,642 


The reduction in the surplus of net revenue for the 


last two years, 


attributable to the decline in exchange from the rates prevailing for several 
ears before the war, is oP roximately $3,000,000 for the year 1915 and 


300,000 for the year 


191 
Since the middle of April in 1017 | the epchanas yt value of the milreis has 


advanced from 12d. to 13%d. on June 13 


his rate be maintained 


during the remainder of the year our net revenue should show a very sub- 
stantial increase over 1916. 
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Revenue in Brazilian Currency of \the |Enterprises Oper. (Showing Increase.). 


In Milreis—) 1913. 1914. 1915. @  1916.°% 
71,911,9747.73,184,714 ¥77,119,208 84,942,232 
Net earnings 39 312,729 41,879,569 44,176,866 __ 46,526,196 

The increase of the earnings in 1916 was specially marked in the second 
half of the year, and has continued during the first four months of the 
current year, indicating a general improvement in business conditions. 
The figures for 1916 include for the first time the earnings of two recently 
acquired telephone companies, viz.: Companhia Telephonica do Estado de 
Sao Paulo and Companhia Rede Telephonica Bragantina, which were: 
Gross, 2,542,864 milreis, and net, 856,421 milreis. ; 

Of the total increase of 7,823,024 milreis in the gross earnings during the 
year under review, a portion is attributable to higher rates for the gas and 
electric light and telephone services in the city of Rio de Janeiro, which by 
virtue of the company’s contracts are regulated by the exchange value of 
the milreis. 

The relatively small increase of 2,349,330 milreis in the net earnings is 
chiefly accounted for by the extremely high cost of coal and other materials 
delivered in Brazil. The ships, which are under charter to the Rio Co. for 
the carriage of coal, were during the greater part of the year under requisi- 
tion by the British Admiralty. 


New Telephone Company.—A new company, entitled ‘‘Rio de Janeiro & 
Sao Paulo Telephone Co.,’’ has been incorporated under the laws of Canada 
for the purpose of carrying out the plan, delayed by the war, of acquiring, 
consolidating and developing the telephone enterprises. This company, 
which has a full-paid share capital of $5,000,000, all held by your company 
or its nominees, and an authorized issue of $7,500,000 6% 30-year bonds, 
has acquired all the shares of the undermentioned companies except a few 
shares in the two last named below: Brazilianische “lectricitats-Gesell- 
schaft, Interurban Telephone Co. of Brazil, Companhia de Telephones 
Interestadoaes, Companhia Tel-phonica do Estado de Sao Paulo, Com- 
panhia Rede Telephonica Bragantina. The plan is to consolidate these 
several undertakings into one comprehensive telephone system. 


Note Issue.—In order to provide funds for the purpose of discharging 
temporary loans largely made in connection with these acquisitions of the 
first three of the merged companies above mentioned (the two last named 
having been previously owned), the board created and sold in New York in 
Nov. 1916 an issue of $7,500,000 of 3-year 6% notes collaterally secured by 
the new company’s 6% 30-year bonds to the same amount, and an equal 
amount of gen. mtge. bonds of the Rio de Janeiro Tramway, Light & Power 
Co., Ltd., and the Sao Paulo Tramway, Light & Power Co., Ltd. The 
6% 30-year bonds of the new company are secured by the shares of the five 
telephone companies acquired by it. Out of the proceeds of the sale of the 
3-year notes, the sum of $2,627,000 was set aside for the development of the 
telephone properties, and the balance has been applied in discharging the 
temporary loans above mentioned. In the ordinary course these notes will 
be retired by the sale of the new company’s bonds (V. 103, p. 1686). 


Bonds.—The gen. mtge. bonds of the Rio de Janeiro Tramway, Wy & 
Power Co., Ltd., and the Sao Paulo Tramway, Light & Power Co., Ltd., 
consisting of £1,028,000 par value of the former and £514,000 par value of 
the latter, which were lodged as part of the collateral securing the 3-year 
notes referred to above, were acquired pd png = from the respective 
subsidiary companies by this company, and a substantial portion of the 
purchase price was paid from the proceeds of the note issue. The balance 
of the purchase price is to be advanced from time to time as needed by the 
companies for capital or other requirements. 


Dividends.—During the year 1916 the company paid, in addition to the 
usual 144% quarterly on the preference shares, four quarterly dividends 
of 1% each on the ordinary shares. 

In 1917, besides the usual dividend on the preferenes shares, the com- 
pany paid on March 1 a dividend at the rate of 1% on the ordinary shares. 

n Ap 








ril last the board decided, for reasons set forth in a circular addressed 
to the shareholders, not to pay further dividends on the ordinary shares 
during the remainder of the current year unless there should be such im- 
provement in_exchange as to justify the resumption of dividends at an 
earlier date (V. 104, p. 1700). wae we 


Fiscal Policy, &c.—-Pending resumption of — of dividends on the 
ordinary shares, the board pecpene to apply the surplus revenue from time 
to time in liquidating the floating debt of the companies and _in providing 
for the necessary Capital expenditures. 

In accordance with the policy of the board since the outbreak of the 
war, the capital expenditures have been confined to such works as were 
essential to comply with the various concessions, and such as were abso- 
lutely necessary for the improvement of the services or required to care for 
the wth of business. 

The physical properties in Brazil have been maintained in a highly 
efficient state. All renewals up to date have been charged either to 
operating expenses or to the special reserve accounts created for the purpose. 


Application of Surplus Profits.—The surplus profits of the several sub- 
sid companies and this company since their incorporation. which, at 
Dec. 31 1915, remained undistributed in dividends, amounted to $14,773,- 
244. Of this, the sum of $4,66),000 has been allocated to special reserve 
accounts for renewals, contingencies, &c. A further $1,500,000 has been 
applied for payment of the sinking fund installments of the first mtge. 
bonds of the Rio de Janeiro Tramway, Light & Power Co., Ltd., leaving a 
balance of $8,613,244 unappropriated on the books of the companies at 
Dec. 31 1915, which sum has been invested in the Gevelopmens of the enter- 
prises of the subsidiary companies. Out of this surplus $4,600,000 was 
allocated in 1916 in the respective profit and loss accounts: 


By Brazilian Trac., Light & Power Co,, Ltd., to an account desig- 
nated ‘‘general amortization reserve’ $500,000 
By the Rio de Janeiro Tram., L. & P. Co., Ltd., ‘‘gen. res’ve fund’’1,750,000 
do to ‘provision for depreciation and renewals” 50,000 
By the Sag Paulo Tram., L. & P. Co., Ltd., to “gen. res’ve fund’’.1,350,000 
do to “provision for depreciation and renewals” 250 ,000 
“Municipal Relations.—The relations of all the subsidiary companies with 
the Federal, State and municipal authorities in Brazil continue to be of the 
most cordial character. 
New Director.—Clarence Dillon, of the firm of William A. Read & Co., 
bankers, New York, has jointed the board of directors. , . 


Pres. Alexander Mackenzie reports at much length re- 
garding the controlled properties. He says: 

Merger.—The concessions and properties relating to the tramway ser- 
vices of the Companhia Sao Christovao, Companhia Carris Urbanos and 
Companhia Villa Isabel, the whole of whose share capital was owned by the 
Rio de Janeiro Tramway, Light & Power Co., were during the year trans- 
ferred to and are now the property ofthatcompany. Thelatter company is. 
therefore, now the direct owner of the whole of its tramway system, except 
that part belonging to the Companhia Jardim Botanico, over 80% of whose 
share capital is owned by the company. 

General.—Brazilian trade suffered greatly since the outbreak of war, 
owing to the lack of facilities for ocean transport and to the closing of many 
markets to Brazilian products. 

During 1915 the balance of trade in favor of Brazil, excluding specie, 
exceeded £22,000,000. In 1916 the imports were larger, and this balance 
was approximately £15,000,000. For the first three months of the current 
year the balance in favor of Brazil was £6,400,000, an average of over 
£2,000,000 per month, which must be considered satisfactory evidence of 
the improvement in trade conditions. 








INCOME ACCOUNT OF BRAZ. TRAC., LT. & PIWZR CO. FOR CAL. YEARS,» 


1916. 
ree 


1915. 
$5,339,193 
273,683 


$5,612,876 
$218,074 


1914, 
$7,523,696 
535,117 


$8,058,813 
$392,281 


*Income on securities 
Interest on advances to subsidiary companies_- 54,709 


Total $6,019,473 
uct—General & legal exp. & admin. charges. a$344,831 
Preferred dividends (6%) 
Common dividends 





$5.696,319 $5,067,454 $7,249,400 
$323,154 $545,422 $809,413 





* Includes revenue from securities owned and under contracts with sub. cos. 
a Also includes interest on loans and 6% secured notes, $155,828 in 1916. 
Note.—The above earnings for 1915 are given in Canadian currency. 





STATISTICS AS TO PROPERTY AND OPERATIONS. 

Tramway Service (Rio de J.Div.) 1916. 1915. 1914. 
Miles of track 237.15 237 .02 236 .68 
Miles run, ali cars 24,667,154 24,409,259 24,815,078 
Total passengers carried 198,677,975 191,556,302 192,103,635 

Light & Power Serco. (Rio de J. Div.) — 
Incandescent lamps 836,269 800 ,802 766,038 
Arc lamps 10,860 10,882 10,885 
Horse-power motors 97 ,858 93,892 74,721 

Telephones— 

Rio de Janeiro Division 14,313 11,811 11,669 
Interurban Company 2,214 1,975 1,809 
Gas Service (Rio de J. Div.) 1,000 cu. ft.— 
Gas service 32,762 35,045 

Tramway Service (Sao P. Div.)— 
Miles of track ; : 143.12 
f é 9,496,091 
2,292 


’ 
r2 -ag € 
53 ,732 ,2¢ 


1913. 
236.79 
24,814,760 
195,783,634 


683 ,937 
10,821 
63,539 


11,379 
1,550 


32,758 


4 
9,344,880 
Total passengers carried__..... £ 56,776,702 

Light & Power Service (Sao P. Div.) 
Incandescent lamps 
Are lamps (public) 
Horse-power motors 
Consumers—light 


215,953 
472 
30,240 


175,395 

464 

33,104 

16,386 12,148 

° 1,321 1,271 

TOTAL GROSS EARNINGS OF RIO DE JAN. DIV. (IN BRAZILIAN CU RR.). 
(Not including Companhia Telephonica do Estado and Companhia Bragantina.) 

In Mtireis— *1916. 1915. 1914 1913 
2) Eerie 
AA Oe DOW... .nccconecsnus 16,854,714 
Telephone (see text).......-.--- 5,778,281 

i 10,838,309 


25,530,923 
13,842,036 
2,248,394 
8,296,014 


24,608,003 24,850,432 
16,684,680 14,752,552 
2,771,143 2,597,679 
9,484,108 8,423,636 
Gross earnings..-.......-----59,009,971 53,547,934 50,624,299 49,917,364 
Net earnings..........---.-----32,311,411 30,996,485 29,080,085 26,972,814 
Sao Paulo Division.—On Dec. 31 1916 there was connected to the system 40,491 
h. p. in motors, an increase of 1,595 h. p. over 1915. There was also an increase 
6,343 new lighting customers. 


TOTAL GROSS EARNINGS OF SAO PAULO DIV. 
In Milrets— 1916. 1915. 


10,783,693 10,030,010 
8,048,672 6,652 ,043 








(IN BRAZILIAN CU RR.). 
1914. 1913.°% 
10,381,026 11,019,564 
5,848,768 5,689,404 





18,832,365 16,682,053 16,229,794 16,708,968 
12,326,782 10,617,586 10,568,214 11,025,593 

The Gross Income of Sao Paulo Electric Division in Milreis (Brazilian Currency). 
1916, 7,099,896 1915, 6,889,219 1914, 6,330,621 1913, 5,285,641 


INCOME ACCOUNTS (SUB. COS.) FOR YEARS ENDING DEC. 31. 
Rio de Janetro Trac., SaoPauloTram.,Light Sao Paulo Electric 
Light & Pow. Co., Lid. & Power Co., Lid. Co., Ltd. 
Net revenue under 1916. 1915. 1916. 1915. 1916. 1915. 
$ 


contract with B. $ $ $ $ $ 

T.L.&P.Co.,Ltdx5,057,311 5,031,268 1,513,021 1,500,000 486,667 636,667 
Bond & deb. int__.2,557,311 2,531,268 613,021 500,000 486,667 486,667 
Sk.fd.(lst M. bds.) 250,000 250 ,00C 
Dividends paid _ (5)2,250,000 (5)2250, 
General reserve_--_1,750,000 500, 


Depreciation, &c.. 750,000 


Balance, deficit.2.500,000 500,000 1,600,000 None None 
x After providing for. administration and general expenses, interest on loans less 
proportion charged to capital during construction and financial charges to sub. cos. 


BRAZILIAN TRACTION CO. BALANCE SHEET DECEMBER 31 
1916. 1915. 1916. 


Assets— $ g 
Shares, control’g 

rights in other 

companies,&c.111,971,151 109,960,313 
Paym’ts to sub- 

sidiary cos.__y11,223,287 8,870,558 
Advances to sub- 

sidiary cos__. 23,867,434 24,191,694 
Cc 902 ,496 818,693 


738,243 





1915. 
Liabilities— $ $ 
Ordinary shares.106,417,800 106,289,100 
Preference shs_. 10,000,000 10,000,000 
3-yr. 6% notes. 000 
Bal. due in re- 
spect to purch. 


Bills payable__- 
Accts. payable__m1,699,492 m1,004,787 


Bank loans and 

advances ___- 632 ,667 1,803,716 
Accr. pref. div_ 150,000 150,000 
Gen. amort. res. 500 


Profit and loss._. 4,690, 
134,330,912 124,588,768 











134,330,912 124,588,768 
y Under management agreements. z With accrued interest. m Includes un- 
claimed dividends. q General mortgage bonds purchased from the Rio de Janeiro 
Tram., Light & Power Co., Ltd., and the Sao Paulo Tram., Light & Power Co., Ltd. 
These bonds were purchased for use as part of the collateral securing the 3-year notes 
and upon their release may be re-transferred to the respective companies. 
Note.—The company has guaranteed loans of its sub. cos. in addition to its guaran- 
tees of their annual charges and stipulated divs. under the management agreem ents. 
BALANCE SHEET (SUBSIDIARY COMPANIES) DECEMBER 31. 


(s) Rio de Janeiro Trac., (s) Sao Paulo Tram., Lt. 
Light & Power Co., Lid. & Power Co., Lid. 
1916. 1915. 1916. 1915. 
Assets— 


$ $ $ $ 
Fran., concessions, contracts,&c_101,065,716 93,676,010 28,521,793 28,278,009 
Cost sk. fd. invest. (lst M. bds.). t2,071,642 t1,728,808 
Diso’t on gen. M. bonds purch_-. u1,250,733 625,367 
Bal. due by Braz. Tr., L. & P.Co. 
in respect to bonds purchased. 1,352,200 901,100 
Stores 1,172,872 911,188 
Sundry debitsanddebit balance. 1,960,322 355,483 
Advances to subsidiary cos., &e. 9,276,161 
714,818 113,333 
31,428,263 
10,000,000 


1,243,717 
2,449,673 
14,403 603 
1,089,852 


114,591,664 





118,864,465 
Liabilities— 
Capital stock 
First mortgage bonds 25,000 ,000 
5% 50-year mortgage bonds.... 25,627,867 
5% general mortgage bonds_... 5,002,933 
Perpetual Consol. Deb. stock... 
Sundry credits and credit balance eK 


25,000,000 
25,627 ,867 
2,501,467 
3,999,996 
674,4/0 
399,718 


2,078,711 
4,499,958 


851,313 
945,286 
500,738 
728,808 
182,506 
5,619,933 
2,556,543 32,757 1,632,757 


118,864,465 114,591,664 31,428,263 29,852,462 
(s) There was a contingent liability under the management agreement with the 
Brazilian Traction, Light & Power Co., Ltd., to repay a portion of the amounts 
received from that company should the agreement be terminated prior to July 1 1922. 
t At cost. u Purchased by the Brazilian Traction, Light & Power Co., Ltd. This 
account will disappear if and when the bonds purchased are re-transferred to this co. 
““BALANCE SHEET DECEMBER 31 (SAO PAULO ELECTRIC CO.. LTD.) 
1916. 1915. 1916. 1915. * 
Assets— $ $ Liabdtlittes— $s sm 
Franch. & conces- Capital stock... 5,000,000 5,000,000 
sions, contracts 5%50-yr.1stM.bds 9,733,333 9,733,333 
and properties__18,183,886 18,080,254| Loans & accr. int. 
6,234 223,503 from B.T.L.&P.v3,867,434 v3,830,354 


Sundry credits and 
726,114 562,955 111,046 103,870 


credit bal., &c__ 

95,024 00,290 | Bond interest due 
243,333 243,333 
56,112 56,112 


Jan. 1 1915... 

Profit and loss__. 
19,011,258 18,967,002 Total 19,011,258 18,967,002 
v Includes loans and accrued interest from Brazilian Traction, Light & PowerCo., 
Ltd., against’which security by_ mortgage may be taken.—V. 104, p. 1700, 1590. . 


Bank loans and advances 

Loans & accr. int. from B.T.L.&P 
Provision for renewals, &c 
Accrued bond interest 
Customers’, &c., deposi 

Sink. fund reserves (Ist M. bds.) 
Insur. fund (injuries & damages) 
General reserve fund 

Profit and loss 
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Commonwealth Power, Railway & Light Co. 
(Report for Year ending June 30 1917.) 
CONDENSED EARNINGS STATEMENT FOR YEARS END. JUNE 30. 








1916-17. 1915-16. 1914-15. 1913-14. 

Earns. on stocks owned in 

sub-companies ______- $2,629,631 $2,776,500 $2,382,175 $2,463,862 
Miscellaneous earnings... 624,033 580,811 603 ,367 549,569 

Gross earnings______-_ $3,253,664 $3,357,311 $2,985,542 $3,013,431 
Expenses, taxes, &c_____ $199'204 $178,880 $169,516 $151,275 
Interest paid........... 598,104 630,183 640,350 654,822 
Preferred dividends (6%) 1,066,485 971,075 960,000 960 ,000 
Common dividends (4%) 740,427 720,000 620,000 620,000 

Bal.forrepl.,depr.,&c. $649,444 $857 .173 $595,676 $627 ,334 


CONDENSED BALANCE SHEET AS AT JUNE 30. 


1917. 1916. 1917. 1916. 
Assets— > $ Liabilities— $ $ 
Securities & prop- | Preferred stock-..17,953,000 17,345,000 
erty owned____45,607,907 44,516,817 | Common stock-..-18,585,900 18,403,500 
Mich. Ry. 5-year | do deliverable 2,414,100 2,596,500 
6% note guat’y— 1 1/6% conv. bonds.. 8,047,000 8,655,000 
Employees’ stock |Contracts payable --_._--- 350,000 
purch. plan loan | Loans payable____ 3,000,000 2,500,000 
guaranty --...- 1 1| Guar. of loan of tr 


Guar. of Usher ob- | 
lig’ns on W. Va. | 


under empl. stk. 
purchase plan_-_ 1 1 








coal property __ a ee |Guar. of $281,250 
eee 847,115 783,874| Usher oblig’s on 
Advances sub-cos_ 4,307,353 5,323,856; W.Va.coal prop. 2 \ hatha ee 
Accts.rec. (sub.cos.) 455,803 173,292 | Pref.div.pay.Aug.l -....--- 260,175 
Int. rec.(sub. cos.) 51,204 25,850 | Com.div.pay.Aug.l .....--.. 184,035 
Debt disc. (amort.) 24,126 53,058 | Mich. Ry. Co. 5% 
guaranteed note 1 1 
| Accrued accounts. *109,554 130 ,062 
pO ae ae *1,183,955 452,476 
a 51,293,512 50,876,750! Total _.....--- 51,293,512 50,876,750 


* Of the amounts standing to credit of surplus accounts ofsub companies 
there are accruing to the Commonwealth Power, Ry. & Light Co. to 
June SS yr undistributed earnings amounting to $3,753,825.—V. 105, 
Dp. . 1145. 


United States Steel Corporation. 
(Earnings for the Quarter and Half-Year ending June 30 1917.) 

The financial (tabular) statement of the Corporation and 
its subsidiaries for the quarter ending June 30 was given out 
on Tuesday after the regular monthly meeting of directors. 

The ‘‘net earnings’ for the late quarter, as here shown, 
‘were arrived at after deducting all expenses incident to 
operations, comprising those for ordinary repairs and main- 
tenance of plants, taxes (including an estimated allowance 
of $53,918,872 for war income and ezcess profits taxes), and 
also interest on bonds of the subsidiary companies.” 

There will also be noted inour compilation for the half-year 
ended June 30 1917, a further item of $33,865,000 for ‘‘addi- 
tional allowances (estimated) for the first quarter of 1917 
for war income tax and excess profits tax (per H. R. bill 
4280 oe yg to U. S. Senate July 3 1917, not yet finally 
adopted).’’ This last item is additional to the charge (amount 
not stated) originally made on this account during said 
quarter before stating the amount of net earnings. 
Taken with the Red Cross dividend of 1% ($5,083,025), 

aid July 28, it reduces the surplus for the quarter ended 
arch 31 from $69,836,981, as previously reported, to 
$30,888 ,956. 

Compare remarks of Chairman E. H. Gary in April last 
regarding the corporation total tax bill as then anticipated 
in V. 104, p. 1553. 

The company on July 31 declared, in addition to the 
regular quarterly dividend of 144% on common stock, an 
extra dividend of 3%, payable Sept. 29 to holders of record 
Aug. 1 1917, contrasting as follows: 


Extra Dividends Paid with the Regular 1%% Quarterly on Common Shares. 
Sept.1917. June 1917. arch 1917. Dec. 1916. Sept. 1916. 
3% 1%% 1% 1% 

1917, 


0 % 
A special extra dividend was also paid July 28 
amounting to $5,083,025. 

Unfilled orders on hand June 30 1917 amounted to 11,- 
383,287 tons, against 9,640,458 tons June 30 1916. See 
“Trade and Traffic Movements,” July 1914 1917 (page 156). 


During the 6 mos. end. June 3 1917 there was expended on 
account of additions and new construction, $43,000,000. 


RESULTS FOR QUARTERS ENDING JUNE 30. 








i a0} 6- 1915. 1914. 
Ne eoraings (see text) 290,579,204 81,126,048 27,950,055 20,457,596 
educt— 

Sink. funds on bonds of 

sub. cos., deprec. & ex- 

traord. replace’tfunds 14,347,399 8,071,848 6,031,013 5,613,007 
Interest on U. 8S. Steel 

Corporation bonds... 5,326,907 5,412,962 56,493,884 5,571,142 
Prem on bondsredeemed 224,610 261,000 245,136 227 ,023 
Sinking funds on U. 8. 

Steel Corp. bonds_... 1,806,752 1,673,978 1,607,458 1,546,961 

Total deductions_... 21.705,668 15,419,788 13,377,491 12,958,133 
PONS Ree eee 68,873,536 65,706,260 14,572,564 7,499,463 
Div. on pref. stk.(1%4%) 6.304.919 6,304,919 304,919 6,304,919 
Div. on com. stk. (444 %)21,602.856(2 4)11436806 —__---- (1%)6.353,781 








Sur. or def. for quar.sur40 ,965,761sr.47 ,964,535sr.8,267 ,645 df.5,159,237 

z Note.—The net earnings are in all cases reported by thecompany after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants and interest on bonds of the sub. cos.” 
Also in both quarters in 1917 allowances are made, prior to stating the 
earnings, for taxes, including an estimated allowance for war income and 
excess profits taxes, this allowance for the last quarter amounting to 
$53,918,872. A further deduction of $33,865,000 is now made against the 
first quarter of 1917, as indicated below. 


NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30. 








1917. 1916. 1915. 1914. 
*Net Earnings— < $ - 
pO eee ae 36,074,425 18,794,912 1,687,150 4,941,337 
NN ES 33,416,171 196,396 3,638,578 65, 611 
a ae 43,630,422 22,722,816 7,132,081 7,397,433 
Total first quarter__.113,121,018 60,713,624 12,457,809 17,994,381 
DAES. pidiitmiitne dara 28, 091 25,423,676 Zé 409 6,920,879 
RRs specter 30,773,551 554,899 9,320,576 6,845,823 
5 ~~ Ge aaa air tes 31.284.562 28,147,473 11,343,070 6,690,894 
Total second quarter_r90,579,204 81,126,048 27,950,055 20,457,596 
Total half-year_....-_- 203,700,222 141,839,672 40,407,864 38,451,977 


*Shown after deducting interest on subsidiary companies’ bonds, viz: 














Sub. Co. Interesit— 1917. 1916 1915. 1914. 
RR $745,853 $805 462 $880 ,026 $819,372 
ET fa siiliatth ven etnieg sets 745.5 796,4 872,4 19,129 
BENGE Suda db dcwadinam 746,977 795,226 872,055 18,106 
Pals cikathchiemnare andide 4,648 792,541 63,526 820,036 

OS RPE RSS yt 742,835 790,558 863,445 838 ,607 

EAE See AE 742,738 791,918 859,441 840,175 
INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30. 
1917. 1916. 1915. ‘ 
Total net earnings for s $ $ 1534 
pelt-yout pba a RPI 203,700,222 141,839,672 40,407,864 38,451,977 
educt— 
For sinking fund, depre- 

ciation and reservefd. 25,944,975 19,240,891 13,411,707 12,957,991 
BEE aa ae 10,687,730 10,857,649 11,018,263 11,171,421 
Prem. on bds. redeemed 449,225 522,000 490,272 454,046 

Total deductions__.. 37,081,930 30,620,540 24,920,242 24,583,458 
DAMES . doctnetnasnnue 166,618,292 111,219,132 15,487,622 13,868,519 

Dividends on Stocks— 

Preferred (314 %)---- 12,609,838 12,609,838 12,609,838 12,609,838 
6 Eee SO mothe Lek caconn ae 12,707 ,562 
Rate of per cent_____-- (84%) ED, <i: teen nes (24% %) 

Total dividends. ---- 55,815,550 30,400,425 12,609,838 25,317,400 
POMS ike ee i sur110,802,742sr80,818,707 sr2,877,784df11,448,881 


aDeducted from Mar. 31 Quarter— 
aSpecial extra com. div. 

(Red Cross), 1%---- 5,083,025 
a Additional allowances 

(est.) for war income 

& GOCE DEGEES SHE. DSS BGG .wonckens*) secnudew-cebneeus 


DGISNES 6ncccunsua sur71,854,717sr80,818,707 sr2,877,784df11,448,881 


a These items, aggregating $38,948,025, appear for the first time in the 
statement issued this week and are therein charged against the earnings for 
the quarter ending March 31 1917 shown inV.104,p. 1696. _ b ‘‘ Additional 
allowances (estimated) for the first quarter of 1917 for war income tax and 
excess profits tax (per H. R. Bill 4280 reported to U. S. Senate July 31 1917 
not yet finally adopted.’’)—V. 105, p. 395, 186, 78. 


Hercules Powder Co., Wilmington, Del. 
(Semi-Annual Statement for 6 Months ending June 30 1917.) 
INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 
1917. 1916. 
$26,692,312 $27,720,650 
$3,351,117 $9,824,659 

187,250 187,250 








Gross receipts__.....-- 
Net earns. (all sources) - 
Bond int. & pref. div_-_- 


Available for impts. or 
for common divs... $3,163,867 $9,637,409 $1,066,458 $445,908 
The net earnings, as above, are stated after deducting all expenses incident 
to manufacture and sale, ordinary and extraordinary repairs, maintenance 
of plants, accidents, depreciation, &c. 
he percentage available for dividends was equivalent to annual rate on 
common stock of 88.50% in 1917, against 269.58% in 1916 (dividend paid 
in 1917 was 56%, against 25% in 1916). The net earnings from all sources 
are equivalent to annual rate on total investment of 22.15% in 1917, 
against 45.36%. 


GENERAL BALANCE SHEET JUNE 30. 


1915. 1914. 
$4,906,350 $3,981,994 
$1,277,088 $645,120 

210.630 199,212 





























1917. 1916. 1917. 1916. 

Assets— $ $ TAabilities— 3 $ 
Plants & property .12,348,512 16,697,305| Common stock... 7,150,000 7,150,000 
| Sees 5,339,026 5,808,280) Preferred stock... 5,350,000 5,350,000 
Accounts receiv’le. 3,832,081 3,302,982) Bills payable__-_-_- 49,836 681,698 
Collateral t06G68.. ..saceue 1,200,000 | Accounts payable. 1,461,538 2,078,811 
Invest’t securities. 269,600 7,036,940) Preferred dividend 46,81 46,812 
Materials & supp. 5,965,319 7,100,986| Deferred credits__ 303,536 247,941 
Finished products. 2,459,739 1,974,835) Reserves _._..._- *1,229,403 14,591,816 
Deferred charges. 49 ,002 196,221 | Profit and loss_...13,972,153 13,170,472 

THO. wiavine 30,263,279 43,317,550 WEE cat cuane 30,263,279 43,317,550 

* Includes in 1916 contract advances.—V. 104, p. 2347, 1804. 

General Cigar Co., Inc., New York. 
(Report for Siz Months ending June 30 1917.) 

6 Mos. to June 30— 1917. 1916. 1915. 
grees $2,240,084 $2,151,246 $1,524,516 
Administration & selling expenses._..- 1,505,733 1,504,336 908,805 

Profit from operation_._.......--- $734,351 $646,910 $615,711 
Miscell. profits, interest, &c......--- 31,356 41,770 32,708 

Tes MO. . Sdeindaednendne $765,707 $688 ,680 $648,419 
Interest on loans, &c.....---------- $111,442 $87,940 $71,189 
Dividends on pref. stock (344%)---- 175,000 175,000 175,000 
Dividends on common stock (2%)... 362,080 362/080 362080 

es, Ta, a ee ee Se $648,522 $625,020 - $608,269 
ORONGS, DUI. nnvadmmawbedwar $117,185 $63 ,660 $40,150 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1917. 1916. 1917. 1916. 

Assets— $ 3 Ltabilities— $ $ 
Capital assets_..*20,970,137 20,832,528| Common stock...18,104,000 18,104,000 
Cash for redemp’n Preferred stock... 5,000,000 5,000, 

of pref. stock of Accounts payable, 

M. A. Gunst & G8. csaka thane ee 1,213,716 1,656,339 

ig BN irae Sarin eaten 389,500 | Bills payable -_--- 5,420,500 3,776,000 
Insur.,&c.,prepaid 228,262 150,212| Pref. stock M. A. 

Supplies, &c____- 9,722,995 8,767,362 Cee 6. TOR. necacunw 380,000 

Bills receivable_-- 194,333 271,945 | Special capital re- 

Acc’ ts rec.,less res. 2,837,615 2,367,674 ee 1,000, 1,000,000 
a" Deis See 15, 774,566 | Surplus .......-- 3,930,677 3,637,448 
EE i ccemsalieal 34,668,893 33,553,787 TOME wtccncnta 34,668,893 33,553,787 








* Includes as of June 30 1917 good-will, trade-marks, patent hts, 
$19,326,003; real estate, buildings, meoers equipment and furniture 
and fixtures, $1,391,996; and investments in af! iliated companies, $252,138. 
—V. 104, p. 2643, 1148. 


Great Western Power System, California. 
(Annual Report for Fiscal Year ending Dec. 31 1916.) 


Pres. M. Fleishhacker, San Francisco, July 1, wrote: 


System Merger Plan.—The companies embraced are Western Power 
Corporation, Western Power Co., Great Western Power Co. of California, 
Great Western Power Co., City Electric Co., California Electric Generating 
Co., Consolidated Electric Co. and Western Canal Co. Of these the two 
corporations first named are holding companies, while the other companies 
are owning and operating companies. he operating electric companies 
will, it is planned, eventually be merged into one company, and active 
work in this direction is now p ing and should be brought to a conclu- 
sion during the present year. 

The physical properties of the company have been increased and extended 
Curing the past year over territo ying in sixteen of the central counties 
of California, having a total area in excess of 4,000 sq. miles and a popula- 
tion of approximately 1,500,000. The ordinary business is being aug- 
mented by the sale of steam for heating in the downtown districts of San 
Francisco and Oakland. Gradually increasing earnings are derived from 
the sale of water through the Western Canal Co., operating in Butte County 

Financial.—During the past year the sale of Great Western Power Co. 0; 
California debentures was completed (V. 101, P. 1889, 2147). As the sysé 
tem has in hand at this time funds sufficient to meet all of its routine re~ 
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quirements, and as it has not been considered opportune to prosecure any 
new important construction operations during a time of such abnormal 
costs, no new financing has been found requisite during the past year. 

Acquisition.—During the year ended, the Great Western Power Co. of 
California purchased the properties of the Half Moon Bay Light & Power 
Co., which enabled the company to extend its lines soutn to the San Fran- 
cisco County line and into San Mateo County. The lines of the Half 
Moon Co. extend down the coast to the town of Half Moon Bay. In addi- 
tion, there is a field for the sale of electric current for agricultural and other 
purposes through this region. : 

New Construction.—A new transmission line has been constructed in 
Plumas County, from the Butt Valley Power House to the Big Meadows 
Dam, and from there to the Engels Copper Mine. Likewise a line from 
the Big Bend power house, extending up the tiver and connecting with this 
same line to Engels is at present under construction and will soon be com- 
pleted. Work was also started during the past year on the second steel 
tower transmission line between Oakland and the Feather River properties 
of the system. Commencement was made for opening up territory south 
of Marysville. 

In San Francisco a number of new transmission lines have been built, 
especially in the western part of the city, known as the Richmond Dis- 
trict. These lines now extend almost to the ocean beach and cover a resi- 
dence district which will provide in a large measure for the future growth of 
San Francisco. A steel pole concrete foundation distribution system was 
erected from the site of the Valona sub-station around the San Pablo Boy 
shore to the City of Richmond, and pole extensions have also been made in 
the Oakland District. On Bush St. near Grant Ave. in San Francisco, we 
have constructed a modern fireproof brick and concrete sub-station. 
Turbines and boilers from the plant at Beach and Mason streets, the old 
City Electric Plant on Grant Ave., as well as some small power houses 
formerly onerated by the United Light & Power Co., have been moved into 
the Bush St. building. Necessary sub-station equipment to enable the 
comp2ny to shut down the Yerba Buena station, which gives service to the 
San Francisco-Oakland Terminal Railways, has recently been installed, 
and is now in operation. 

Results.—Kilowatt hours sold in 1916 increased over 1915 42,000,000 
k. w. hours—approximately 16%. The average price received therefor 
increased from 11.35 mills in 1915 to 11.71 mills in 1916, approximately 3%. 
Number of consumers connected increased 3,472 for the year, and con- 
nected load increased for the year 16,023 k. w., making Dec. 31 1916 fig- 
ures show 23.625 consumers, with 185,126 k. w. connected ioad. 

Water power stations produced 375,828,600 k. w. hours (92%) during 
the yezr 1916. and the steam stations produced 32,562,467 k. w. hours. A con- 
siderable part of the vear the Yerba Buena steam plant was still opera’‘ing. 

Prospective Develonment.—A surveying party is in the field working on a 
proposed development lying below the present Big Bend power house, on 
the North Fork of the Feather River. Apparently, the development of 
some 50.000 k. w. is possible at a very low cost. It may be found advisa- 
ble to proceed with this plant before completing the construction plans in 
connection with the large up-river hydro-electric plants. 

In excess of 10.000 kilowatts of additional load is under contract for ser- 
vice in the almost immediate future, and industrial development in the 
territory served by the system is going forward rapidly. While operating 
costs have increased, revenues in the near future, brought about througn 
increased output and better rates, should enable us to substantially in- 
crease out net earnings. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS, 
[Western Power Corp. and Sub. Cos.—Inter-Co. Items Eliminated.] 
DE w<<- isp adileonenn wee $3,575,904 $2,380,672 

140,016 $27 ,283 


34,433 18,931 
deb.7 ,007 165,279 


Net earnings 
Add—Interest - --- 
Rentals and leases . _ 
Profit on sale of securs. (net) 


Water... .- 


Total oper. revenues-- ----- $3,743,346) Gross income_._.. —-.....-.-$2,592,165 
Production ..---.- $370,586 
Transmission & distribution.. 234,152 
Eee 
Steam service 171,234 
Water service 11,499 
General and miscellaneous._._.. 154,806 
|| Ae 


Total oper. exp. & taxes___$1,362,674 Total deductions $1,606 ,627 
$2,380,672 Net income for 1916 $985,538 

COMPARATIVE INCOME ACCOUNT (Compiled for ‘‘Chron.’' May 1917) 
Calendar Years— 


1916. 
Operating revenues-__--_-_z$3,743,346 
Oper. exp. and taxes... 1,338,481 


$2,404,865 
108, 


Deduct—Int. on notes & acc’ts 
Rentals, &c__. 
Uncollectible accounts_- --_- 19,630 
Amortization of bond dis- 

count and expenses 56,770 

Int. on funded debt (net).__.. 1,475,961 


$6,424 
47 842 





1915. 1913. 1911. 
y$3,038,204 $2,698,214 x$1,464,565 

955,339 965,970 588,197 
$2,082,865 $1,732,245 $876 ,368 

208 ,092 231,855 134,382 


$2,290,957 $1,964,099 $1,010,750 
1,372,265 1,183,751 799,767 


$918,692 $780,348 





Net earnings 


Other income 392 


Total net income___. $2,513,257 
Int. on funded debt___. 1,684,969 


$828 ,287 
$281,575 








$210,983 


Surpl 
Deduct 

On W. P. Corp. stock 
On W. P. Co. stock _-_ 1,345 


On Cal. El. Gen. Co. 150,000 
Sinking fund Cr .320,276 
Miscell. deductions._._.. 1,261,967 68,006 24,276 
Miscell. additions Cr.342,291 Cr.34,871 Cr.46,075 Cr.$8,442 


$1,032,319 $355,682 $181,786 Cr.$8,442 
Unapprop. sur. or def_def.$204 ,032 sur.$563,011 sur.$598 562 sur.$219 425 


The operating revenues for the calendar year 1909 were $560,840; total 
net income $370,848, and the unappropriated surplus $137,523. 








x Includes City Electric Co. operations from July 1 1911. 
y Includes Consolidated Electric Co. operations from June 1 1915. 
z Misc. deductions from surplus include $1,064,655 transferred to reserve 
against appreciated value of property held for future development. 
Sinking fund appropriations reincorporated with surplus. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Western Power Corporation and Sub. Cos.) 


1916. 1915. | Liabilities— 1916. 1915. 
Assets— 3 $ | (Continued) — $ $ 
Plant, prop.&fran.45,523,757 42,774,179 | Cal. El. Gen. Co.: 
Invest.insecur... 464,050 1,288,057) Preferred stock. 2,500,000 1,840,000 
Cash in sink. funds 1,008 486 | Ist M.5%8.f.bds.: 
Materials & supp. 292,353 155,303 G. W. P. Co__e21,548,000 21,562,000 
Insur. premiums _ 5,158 4,292 City Elec. Co__f1,663,000 2,481,000 
Expense funds and Cal.El.Gen.Co., 
prepaid taxes... 101,757 97,145 Series ‘‘A’’__- 
Re a rare 630,178 114,521 Cent. Oakl. L.) 
Special deposits ._*14258,853 1,670,317 
Accounts receiv’le 492,371 360,190 
Notes receivable . - 99,513 61,410 
Subscribers to Grt. 
W. Pow. Co. of 
Cal. debentures 
Unamortized disc. 
on secs. & exp-_- 
0 Sea 


1,085,000 1,113,000 
228,000 143 ,000 
8. f. bonds___-_ 


Gt. W. Pow. Co. 
of Cal. 6% conv. 


100,000 


3,074,071 
5,000,000 4,500,000 
686,145 


742,060, West. Pow.Co.6% 
88,605 


39,458 notes 
Cons. El. Co. Gen. 
49,643,747 50,381,488 < M.5% 8. f. bds_g1,901,150 
ccounts payable. 396,473 
Liabilities— Notes payable. _.. 50,000 
West'n Pow. Corp.: Miscellaneous_... 117,946 
Preferred stock _a7,067,492 7,035,396 | Accrued int.,&c_. 684,592 : : 
Common stock -b3,657,900 b3,520,575| Reserves 41,430,147 476,458 


West'n Power Co:: 2'264'546 2,468,578 


Preferred stock - 
49,643,747 50,381,488 


Common stock. 
a Includes pref. 6% ‘cum. stock, $7,033,272, and to be issued inst 
certificates of deposit, $34,220. b Includes common stock whhewk war 
value, $3,485,575, and to be issued against certificates of deposit, $172,325. 
c After deducting $5,989,400 preferred and $14,631,100 common stock 





1,920,050 
405,719 





c10,600 
38,900 


¢37 ,800 
c588 ,200 





Total 





held in treasury. d Includes in 1916 reserve against appreciated value of 

roperty held for future development, $1,256,216; liability insurance, 

103,093; income invested in fixed capital since Dec. 31 1912, $62,640, and 
miscellaneous $8,199. e Includes $693,000 pledged with trustee of tho 
California Electric Generating Co. bonds and not bearing interest, and after 
deducting $1,553,000 held in treasury. f After deducting $1,038.000 held 
in treasury. g After deducting $173,850 held in treasury.—V. 104, p. 767. 


Western Power Corporation (of New Jersey), Cailif.— 
(Report for Fiscal Year ending Dec. 31 1916.) 


The income account and balance sheet for the late fiscal 
year will be found under caption of the Great Western Power 
Co. above. The entire $27,500,000 common stock of the 
Great Western Power Co. is owned by the Western Power 
Co.—V. 102, p. 1065. 


The Steel Company of Canada, Ltd., Hamilton, Ont. 
(7th Annual Report—Year ended Dec. 31 1916.) 
Pres. Robert Hobson, Hamilton, says in substance: 


During the year our plants were fully occupied, but we, like all other 
companies, were hampered by the shortage of labor, and the difficulty of 
getting delivery of our raw materials, supplies, &c. 

Much thought has been given to after-war conditions, and as we have 
materially added to our steel capacity it will be necessary for us to go into 
new lines in order to use the increased output. Whatever lines are finally 
determined on, will involve considerable expenditure for new finishing 
plants. We have, therefore, started a fund to meet this expenditure and 
there has been taken out of the profits and set up on the balance sheet, 
under caption of ‘‘betterment and repiacem't reserve’, the sum of $953,527. 

Out of the earnings for 1916 your directors felt warranted in making a 
distribution on the ordinary shares of 4% (V. 103, p. 1987.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 
4 1916. 1915. 
Ee nee ee ee Not stated. Not stated. 
Profits (after maint., impts., &c.)___ $5,021,392 $3,230,452 
Deduct—Deprec'n, renewals, &c $601,625 $400,060 


Interest on bonds— 
Steel Co. of Canada 495,819 501,000 
Montreal Rolling Mills Co 30,000 30,000 
Underwriting bonds 
Accrued bond sinking fund 165,454 
Preferred dividends__.._____ _- (10%)682,112 
Common dividends (4)460,000 


Balance, surplus or deficit____sr.$2,586,382sr.$1,756,211 def.$313,172 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Liabilities— $ $ 
Preferred stock... 6,496,300 6,496,300 
Common stock. __11,5€0,000 11,500,000 
Raw mat’l, finisned Ist M. & coll. tr. 68 8,177,300 8,350,400 
products, &c__. 5,848,822 5,725,777.Mont.R.M.bonds 500,000 500,000 
Accts. receivable. 3,551,159 3,824,681,Conv. prom. notes 845,000 1,200,000 
Bills receivable_ - - 95,843 63,050 | Accounts payable. 2,779,034 1,849,446 
War bonds, loans,&¢1,366 ,099 | Bills payable_____ 4,060 135,000 
Cash 1,553,659 182,692 | Div. pay. Feb. 1_- 113,685 341,056 
Stock held for em- Reserve funds____b3,116,105 1,257,811 
34,433 | Surplus _- _...€4,647,498 3,014,642 


1914. 
$10,526,900 
$539,811 


491,138 
30,000 
104,475 


88,500 eundee 
(7)454,741(3 34)227 ,370 


Assets—— $ $ 
Cost of wks., &c_a24,980,219a24,528,088 
Inv. in other cos_-_ 766,878 258,822 


ployees 
Deferred charges_ 
Cash for sink. fund 


20,307 
26,022 
4 








Total Total 38,178,922 

a Cost of works owned and operated by the company. 

b Reserves in 1916 include $189,795 for re-lining and re-building; $25,000 
for accidents; $193,829 for contingencies; $1,500, for depreciation; $953,- 
527 betterment and replacement; and bond sinking fund, $253,954. 

c After deducting $953,527 transferred to betterment and replacement 
reserve.—V. 104, p. 1270, 1168. 


Canadian Car & Foundry Co., Ltd’ 
(7th Annual Report—Year ending Sept. 30 1916.) 


Pres. Nathaniel Curry, Montreal, May 15, wrote in subst.: 


Russian Contract—Kingsland Exzplosion.—We had hoped to include in 
this report a complete statement of the results of the Russian Government 
shell contracts, and this report was postponed with that end in view. 
These contracts were within three weeks’ time of completion when the 
fire and explosion occurred at our Kingsland, N. J., loading and assembling 
plant, Jan. 11 1917, where the larger portion of the component parts of the 
shell contracts were stored, awaiting shipment to Russia (V. 104, p. 166). 

This disaster made necessary new negotiations and agreements for the 

reservation of your interests, such as insurance adjustments, salvage 
rom the spoil materials—a very considerable item—reclamation of 
various parts, settlements with sub-contractors, an agreement with the 
U. 8. Government for rebate of duties paid on materials destroyed, &c., 
and it has been found impossible to complete these settlements at this 
date. It has, therefore been decided to issue a report covering our regular 
business, and the directors expect to be able to make a statement of the 
earnings from these special contracts at the annual general meeting of 
shareholders, which will be held on July 31 1917. 
he insurance adjustments, however, have been practically completed to 
our satisfaction and returns are now coming in. The money also advanced 
by —_ company to the agency company for the purposes of the Russian 
shell contracts has been returned since Sept. 30 191 The profits from 
these contracts will be included in the statement for the current fiscal year 
which ends on Sept. 30 1917. 

In our opinion the results from the Russian shell contracts and the 
ordinary business, as evidenced by the orders now on hand, will place your 
company in a very satisfactory financial position. 

Regular Business—Special Charges.—The high cost of labor and materials 
caused the railway managements to continue their licy of retrenchment 
in the purchase of equipment, and the business along normal lines was 
comparatively small. 

ar munition orders were the chief factor in our operations during the 
year. Large expenditures, amounting to approximesey $779,000. were 
found necessary to enable your company to successfully engage in this 
work. ‘These expenditures have been charged against earnings, and the 
sum of $600,000 was written off during the year. The balance, together 
with an additional expenditure authorized since the close of the last fiscal 
year, will be charged against earnings in its entirety. 

The combined output of the associated companies (exclusive of the 
Russian shell contracts) for the past fiscal year was approximately $14,- 
300,000 in value, as compared with $5,500,000 for the previous year of 
1915, $11,100,000 for 1914 and $27,000,000 for 1913. f a 

The profits for the year of $353,256, as against a deficit of $558,472 
in the previous year, were less than had been anticipated, due to an initial 
loss in our export trade—an experience which has been Paeelly shared 
by exporters of railway equipment, as the inspection and finish required 
on foreign equipment, even during the present abnormal conditions, 
are far more exacting than is required by Canadian and erican 
railways; the knowledge and experience gained, however, is now enabling 
us to produce export work with a reasonable profit. We have a good 
volume of such business now on our books and confidently expect a fair 
share of the orders which may be placed this year. 

The surplus, depreciation and other reserve funds were considerably 
increased during the year. Our Sinking Fund payments were duly made 
and the properties have been fully maintained out of earnings. 

Additions.—The addition of $187,511 to the Cost of Properties account 
was entirely apart from munition requirements and included further ex- 

nditures on the Fort William plant, the purchase of additional timber 
fimits in Nova Scotia and the partial installation of a greatly needed Drop 
Forging Plant at the Dominion Works in Montreal. 

ew Stock.—The increase of $500,000 in the Preference and $250,000 
in the Ordinary shares was caused by the financial requirements of the 
Russian shell orders. 


34,644,255 
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Canadian Steel Foundries, Ltd.—Notes Issued and Paid.—To further as- 
sist in the financing of the Russian shell orders, the Canadian Steel Foun- 
dries, Ltd., your company’s chief subsidiary, liquidated a part of its in- 
debtedness to the parent company by issuing to that company in October 
1915 $1,000,000 one-year 6% debenture notes. These notes were sold by 
your company under favorable arrangements and $440,000 were retired at 
the close of the fiscal year and were paid for from the earnings of the Steel 
Foundries. A further amount of $60,000 was paid in October 1916, and 
jo Rea aren ng were made for the renewal of $500,000. This later issue has 
since m retired and paid for out of the earnings of the Steel Foundries. 

The Canadian Steel Foundries, Ltd., had a successful year and its opera- 
tions for the current fiscal year give promise of very good earnings. Its 
facilities for the production of munitions have been greatly increased and 
its general commercial business is very good. The order books assure 
continuous operation to capacity beyond 1917 unless causes intervene which 
your management cannot control. 

Pratt & Letchworth Co., Ltd.—As reer ne of malleable iron products 
the works are not and could not well be adapted for the manufacture of 
munitions, and the stagnation in the railway equipment business caused 
the company to operate at a small loss. Its _—— order book shows a 
pos meres f volume of business at fair prices and your management expectsa 
substantial profit from this year’s operations. 

es, Curry Co., Lid.—This concern showed a small profit for the 
year. This branch of your business is primarily engaged in building con- 
struction and supplies and is looking forward to participation in the re- 
construction work which will be required after peace is declared. 
Unfilled Orders.—At the present time the combined order books of your 
company and its subsidiaries show a total value of unfilled orders aggre- 
gating $23,500,000. 

Outlook.—Railway purchases of equipment for the past 2% years have 
been far below normal requirements, and it is reasonable to suppose that a 
revival must soon commence. The export trade gives promise of con- 
siderable activity and your management hopes to be able to profitably 
use the full facilities of your various companies for some time to come. 


CONSOL. SURPLUS AND INCOME ACCT. YEARS END. SEPT. 30. 


(Incl. Can. Car & Fdy. Co., Ltd., Can. Sieel Foundries, Lid., and Assoc. Cos.) 
1915-16. 1914-15. 1912-13. 
Approx. combined outp_- 


$5,50 
et profits $1,292,105 ,840 $673,036 
Deprec'n & renewals__.. 350,000 325,000 278,077 
Bond, &c., interest 588 ,849 555,312 460,768 


sr.$353,256 def.$558,472 def.$65,809sr.$1,721,653 
(5% )367,500 (7)$458,500 
159,000 000 


« , 


350,000 


Bal., sur. or def. sr.$353 ,256def.$558 ,472def.$592 ,309sur .$754,153 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd., and Assoc. Cos.) 
1916. 1915. | 1916. 1915. 
Assets— $ $ Liabilities— ~ $ 
Real est., bidgs., | Preference stock... 7,500,000 7,000,000 
mach.,pats.,&c_19,602,117 19,414,606 | Ordinary stock__. 4,186,700 3,936,700 
Inv.forred. Mont. . |Can.C.& F.1stM. 5,539,603 5,683,240 
St. Wks. bonds. 100,000 100,000 Can. Steel F’dries 
Mater'l, supp.,&c. | Ist M. & collat. 2,539,913 
(at or below cost) 3,819,019 3,395,505) Mont.St.W.1Ist M. 749,000 
Bonds, stocks, &c- 91,669 124,334'Can.S.F.deb.notes 560,000 
Bills receivable _ - - 82,724 34,564 | Bank loans, &c__._ 2,408,472 
Ace’ts rec., less res. 2,207,844 2,278,990) Acc’ts, &c., pay’le 2,182,850 
Car trust notes. -_-_ 3,056 80,100 | Accr. int. & taxes. 178,148 
Deposit. on Govt. | Imp.RussianGovt. 
contracts, &¢c-_- 3,225 45,660; contract liabil’s_ 
Cashin banks.... 200,444 51,899 | Deprec. & sinking 
Imp.RussianGovt. | fund reserve... 1,828,538 
contract assets_a3,621,352 4,642,120! Special reserve... 500,000 
Deferred items... b258,408 437,658 | Operat’g, &c.,fund 389,578 
ea and loss... 1,427,054 1,073,798 
29,989,856 30,605,436! Total 29,989,856 30,605,436 
a Includes advances to agency of Canadian Car & Foundry Co., Ltd., on 
account of the Imperial Russian Gov't contract since received. b Includes 
expenditures in connection with the rearrangement of plants and the pur- 
of m inery for the manufacture of shells, less amounts written off 
todate, $128,814, and insurance taxes unexpired and expenses chargeable 
against future operations, and miscellaneous, $77 ,402. 
Preference dividends have been paid to June 30 1914.—V. 105, p. 292. 


International Textbook Co., Scranton, Pa. - 
(Report for Fiscal Period, May 31 1916 to Dec. 31 1916). 


Pres. Ralph E. Weeks, Scranton, Feb. 19, wrote in subst.: 


Fiscal Year Charges.—At the last annual meeting it was decided that 
the fiscal year should thereafter end Dec. 31. As the business is conducted 
on a four-weekly od basis, one of which iods ended Jan. 8 1917, this 
report includes all operations for the 32 weeks ending the latter date. 

here are four months of the Smead during which our business is below 
normal, vane. July, August and December. These all form a part of our 
short fisca! ‘ 

Increased Cost of Material, &c.—The large increase in the cost of supplies, 
particularly paper, has made it difficult to decrease the operating expenses 
as rapidly as we had hoped. the cost of paper being now about $11,000 a 
month more than it was 15 months ago. However, the increase in the 
volume of business as compared with the corresponding period of 1915, when 
we were feeling naan the effects of Somporesy reverses, is gratifying, and 
emphasizes the vitality and value of the enterprise. During the fiscal 

eriod many changes ve been made to increase efficiency and reduce 
operating expenses. 

Industrial engineers. after a thorough mney of our organization and 
methods, have suggested changes which should result in a further saving 
of at least $75,000 a year. 

International Correspondence Schools.—This company whose capital 
stock of $100,000. full paid. is all owned by the International Textbook Co , 
shows results as follows: 

International Correspondence Schools 7 Mos. to Dec. 31 1916 and Years ending 
May 31 1916 and 1915. ¢ 

7 Mos. '16. Year '15-16. Year ‘14-15. 

937 1,044 1,436 

849 75,662 90 ,027 

$2,228,764 $3,435,998 $3,846,388 

Scholarship operating expenses 2,052,471 3,439,443 4,299,626 

Net receipts sur.$176,293 sur.$6,555 def.$453 238 

About 92% of our scholarships are scold on the installment plan. Of this 
number about 13% pay in full within 90 days after enrolling. Our active 
student body at the end of the fiscal year approximated 110,000, and 2,444 
men and women were employed in carrying on the work. 

The instruction department of the International Correspondence Schools 
has had 18 courses under revision, and 9 new courses have been prepared, 
or are in course of preparation (one of which was the traffic manager's 
course) , and at a cost of $39,409 it has completed 5.858 plates of new instruc- 
tion pa pages and has corrected 204 plates. Of this amount $30,289 was 
Ghatked direct to operating expense and $9,120 was to copyright account. 
The de ment has examined and corrected 438,069 lessons and plates 
sent in by students. 

The department has also done the following work: Written 75,742 
special letters of explanation or instruction to students; transferred 8100 
students from courses in which they were enrolled to courses more suited 
to their individual needs; issued 1,721 diplomas and certificates to students 
who have satisfactorily comp courses for which they enrolled; written 
503.955 encouragement letters to students; issued 14,883 reports of progress 
to in employers of students; issued 1,865 letters of recommendation 
to students who d such letters who were qualified to receive 
them; notified 2,679 students of vacancies which they were competent, 
through their education. to fill. 

The department has received from 1,110 students voluntary reports of 
advancements in ition due to instructions received from the I. C. 8. 

Technical Supply Co.—This stock of 
a 


uy ital 
150,000, full 
g5 The Ti 





Common divs. (4%) 
Special reserve fund 





2,640,459 


1,068,318 
173,712 


3,718,981 
1,480,839 
500,000 
346 ,088 








Statistics. &c.— 
Average men employed in sales (No.) 
No. of enrollments 
Scholarship cash receipts 





— company has an issued cap 
_ all of which is owned by the International Textbook 
nical Supply Co. sells supp to students and manufac- 





turers. Its sales during the fiscal period amounted to $238,841, and gross 
profit, $86,144. After deducting o ting expenses, including deprecia- 
tion, and royalty paid your co., the balance was $23,341. Of this amount 
$6,000 was paid as a dividend to the International Textbook Co. The 
balance of the net profit for the year ($17,033) was carried to the surplus 
account of the ‘Technical Supply Co., thereby increasing the value of the 
holdings of the International Textbook Co. 

Woman’s Institute of Domestic Arts and Sciences. Inc.—This company 
has an issued capital stock of $100,000. all of which is owned by the Inter- 
national Textbook Co. The first student was enrolled in the Institute 
on Feb. 29 1916 and a total of 3,032 students were enrolled up to Dec. 31 
1916. A large proportion of the scholarships sold by the Woman’s Institute 
are, like those of the International Correspondence Schools, sold on the 
installment plan. On Dec. 31 the installment accounts owing the Institute 
amounted to $81,922. During Jan. 1917 the cash received by the Institute 
on scholarships sold during that month and on scholarships sold prior to 
that time amounted to $9,653; operating expenses were $8,801. It Is 
expected that from this time substantial net earnings will be realized. 

oster Building er gine pg company (issued capital stock of 
$50,000, full paid, all owned by the International Textbook Co.) has a 
long-term leasehold on the lot on the.corner of Madison Ave. and 40th St., 
N. Y. City, which is. within two blocks of the Grand Central Station, 
improved with a 12-story office building 54x120 ft. A portion of the 
first floor and 8 offices out of a total of 132, stillremain unrented. As soon 
as the remaining portion of the first floor is rented the company will realize 
a fair return on its investment. The location is very desirable and it is 
believed that all or nearly all of the vacant space wili soon be occupied. 

Victor Typewriter Co.—This company has an issued capital stock of 
$1,250.000, full paid. all of which is owned by the International Textbook 
Co. Important changes in the manufacturing and sales policy of the Victor 
Typewriter Co. have been made during the past fiscal period, which have 
materially reduced costs and strengthened the business. Arrangements 
are now being made to transfer the factory from N. Y. City to Scranton. 
A portion of one wing of our printery has been unused for some time. The 
space is well adapted for manufacturing purposes. The saving in rent and 
other manufacturing costs that can be effected by transferring the factory 
to Scranton should agg ge A turn this into a Frotane enterprise. 

Finances.—Payments on the company's Collateral Trust notes issued 
in Aug. 1915 have been made promptly, and (including $20,000 paid 
Feb. 1 1917) $260,000 have been redeemed and canceled. Recently your 
directors secured an extension of the payment of the remaining $240,000 
of the trust notes issued, the company agreeing to redeem these outstanding 
trust notes on March 1 1918 at 101 and int. 

From Aug. 1 1915 to Dec. 31 1916 the International Textbook Co. has 
invested in or loaned to the Woman’s Institute, Foster Building Corp. and 
Victor Typewriter Co., $293,716 for the purpose of financing these com- 
panes. A large part of this money nas been borrowed and is still owing 

y the International Textbook Co. on its promissory notes secured by its 
20-year 6% First Mtge. bonds and other collateral. 

P to date none of the $1,000,000 par value of 20-year 6% First Mtge. 
bonds authorized :t the annual meeting held in June 1915 have been sold, 
nor has any capital stock or other securities owned by the company been 
sold since Aug. 1 1915. 

RESULTS FOR SEVEN MONTHS ENDING DEC. 31 1916. 
Gross income for the 7 months ending Dec. 31 1916 *$2 332.107 
Deduct—Sales and operating costs A ,565 
ee fa $30,289; depreciation, $30,910; interest, 

c., ’ 


Net earnings for 7 months to Dec. 31 1916 
* Inciudes all business to Jan. 8 1917, see remarks above. 


99,792 
$163.749 


The total income from operetions for the year ending May 31 1916 was 
$3,534,597, and the net profit before deducting depreciation charges 
($40,835) $11,507. 


Compare earnings of the company for period Jan. 9 to April 2 1917 (12 
weeks) on a subsequent page. 
BALANCE§SHEETA@AS AT .fAY 31 1916. 
Dec. 31 '16. May 31'16. 
$ $ 


Dec. 31°16. May 31°16. 
Assets— $ 


Realest.&b «s_a1,020,121 
Coyprts.,plates,&cb1 ,242 ,090 
Furniture & fixt__ 80,817 
Print. plant equip. 109,845 
Inventories 241,942 249,791 
Investments c1,823,108 1,754,101 
Agency establish’td 1,000,000 41,000,000 
Scholarship contr. 2,400,984 2,333,386 
Accts. receivable. e448,109 344,344 
114,881 17,401 | 
Miscellaneous - _ __ 32,602 57,104) 
Apparent deficit._ 3,127,689 3,279,296 


Liabilities— 
Capital stock_.-.10,000,000 10,000,000 
Coll. trust notes... £260,000 £420,000 
Mortgages payable 20,000 
Accts. payable__- 80,265 
239,942 
112,466 


1,036,508 
1,232,971 
77,466 
115,305 


Accrued accounts - 
Reserves— 
Scholarship in- 
struction -__-_- 
Miscellaneous - - 





600 ,000 
25,000 








11,642,188 11,497,673 Total _..._.._...11,642,188 11,497,673 
a After deducting $237,389 depreciation. b Afcer charging off $1.384,- 
495. c Investments include Dec. 31 1916, 12,500 shares of Victor - ae 
writer Co. (par $100 carried at $60). $750,000; 31,334 shares I. E. P. 3 
preferred (par $50, carriec. at $10), $313. 340 and 59,068 4 shares of common 
(par $50, carried at $1), $59,068; 15,070 shares Internat. Schools Co. (par 
$50, carried at $10), $150,700; 1.000 shares I. C. S. (par $100, carried at 
3100). $100.000; 500 shares Foster Bldg. Corp. (par and carried at $100), 
50,000: 1,500 shares Technical Supply Co. (par $100, carried at $200). 
$300,000, and 1,000 shares of Woman's Institute of D. A. & 8. (par and 
carriea at $100), ¥100,000- d After charging off $1,579,046. e Includes 
accounts receivable of subsidiary companies, $222,729; stock subscription 
accounts, $213,382, and sundry accounts. $11,997. f After deducting 
$240,000 redeemed. See later earnings.—V. 104, p. 393. 


Michigan State (Bell) Telephone Co. 
(13th Annual Report—Year ended Dec. 31 1916.) 
President B. E. Sunny, March 1, wrote in substance: 


In common with almost every commercial enterprise, our company hand- 
led a largely increased business in 1916, thegrossjreceipts reaching $7,360,- 
690, an increase of 14.48%, but, unlike almost every other industry, the 

rofits were less than in 1915, because of increased operating ex ses. 

he final surplus, after deducting expenses, taxes, interest and the dividend 
on the preferred stock, with no dividend on the $6,000,000 of common 
stock, was for 1915 $356,487, against $256,391 in 1916 

The unsatisfactory showing is due to: (a) A very large increase in tele- 

phone calls, requiring additional employees, particularly operators; (b) a 
‘flat rate’’ for service under which the company receives no increase in 
revenue for an increase in calls; (c) increased prices of from 20% to 100% 
on all materials required for maintenance and repairs; and (d) higher wages 
to all employees. 

While there are several exchanges in the State that are unprofitable, the 
heaviest relative deficit is in Detroit, where the conditions are now worse 
than they ever were. 

It is more than three years since the company filed its first application 
with the State Railro Commission for permission to opens ‘““message 
rates’’ instead of ‘‘flat rates’’ for business telephones, and for increased 
rates for the ‘‘flat rate’’ service to be continued for residence peapoets. and 
it is now evident that considerable additional time will be req ore 
a decision can be hoped for. The present schedule of rates and classifica- 
tion of service was put into effect about 12 years ago, when there were 
18,000 telephones in Detroit, while at the present time there are about 116,- 
000, and, because of the extraordinary industrial activity, the increase in 
telephones continues at a high rate. 

e “flat rate’’ method of supplying service is oppltcahie only to ex- 

es of moderate size—say fifty or sixty thousand telephones or less— 
and it is wholly unsuited for the service of a metropolitan exchange, the 
resultant congestion being so severe in Detroit as to defeat the utmost ef- 
forts of the manngenent to furnish satisfactory service. 

Regardless of the unsatisfactory conditions in Detroit, and with the con- 
fident expectation that we will ultimately be given relief, we have greatly 
added to the Detroit exchange during the year, in land, buildings, switch- 
boards, cable and wires. The total expenditures for the State was $5,000.- 
000. We have adopted a construction for Detroit for the next 
three or four years which will require expenditures of about $10,000,000. 

Under normal conditions, it requires at least one year to erect oud ogut 
an onnange b , but under the present conditions, which ae 
the ity in gett material and apparatus, even at greatly increased 
prices, the time required is increased from 50% to 100%. 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








1916. 1915. 1914. 1913. 
Owned stations______-_- 246,962 220,300 201,350 193,297 
Connecting ,&c. stations 95,29 85,3! 75,687 69,981 
Operating revenues._.. $7,360,690 $6,429,687 $5,953,885 $5,556,703 
Operating expenses_._.. 5,788,134 4,735,172 4,821,184 4,016,812 
Net operating revenue $1,572,556 $1,694,515 $1,132,701 $1,539,891 
Taxes and uncollectibles 414,953 414,584 366,296 413,584 
Operating income____ $1,157,603 $1,279,931 $766,405 $1,126,307 
Other income_________ 40,085 53,046 42,454 35,922 
Total net income... $1,197,688 $1,332,977 $803,859 $1,162,229 
Rent, interest, &c__... $701,297 $671,490 $652,758 $750,824 
Miscellaneous ____ __ : et 65,000 _——-  anene 
Preferred dividends (6%) 240,000 240,000 *240,000 162,740 


Common dividends.... ______ 


ae *(4%)270,000(6 %) 245,632 
Bal., surplus or def__ sur.$256,391 sur.$356,487 def.$355,582 sur.$3,033 

*Dividends in 1914 were deducted ‘by the company from profit and loss 
account, but are shown as above for the sake of simplicity. The balance 
surplus in 1914 before deducting dividends as shown in the company’s re- 
port was $154,419. 


BALANCE SHEET DEC. 31. 





1916. 1915. 1916. 1915. 

Assets— ~ $ Liabilities— $ $ 
Land & buildings. 2,016,527 1,404,546) Preferred stock__. 4,000,000 4,000,600 
Telephone plant. _26,486,568 24,369,596 Common stock___ 6,000,000 6,000,000 
General equipm’t. 257,402 209,653 | Funded debt_____10,266,600 10,052,000 

Other per’t & long- | Adv. from system 

term investm'ts. 387,253 305,427 corporations ___ 2,575,000 1,320,000 
Cash and deposits. 169,934 547 ,039 | hecounts payable_ 699 599 505,793 
Marketable securs. 5,735 10,736 | Accr.accts.not due 800,007 598,481 
Bills & accts. rec_- 448 3014 324,186 | Insur.,&c.,reserves 342 2,158 
Materials & supp- 617,075 373,269 | Employ. ben. fund 215,000 215,000 
Accr. int. not due. 631 6,167 | Miscellaneous - _ _- 11,259 9,884 
Deferred debits _ _ - 214,021 220,140 | Depreciation.____ 5,545,895 4,636,132 
=e 489,749 432,311 
BOT SE - 30,603,452 27,771,760! Total -........30,603,452 27,771,760 


Total 
—V. 104, p. 867. 

Sierra Pacific Electric Co., Reno, Nev. 

(Report for Fiscal Year ending Dec. 31 1916.) 


The Stone & Webster Management Assn. early in the 
year reported as follows: 


Although general inactivity in the mining districts served by the com- 
pany continued during 1916, the outlook was materially better. There 
was,a small increase in the amount of power sold to the mining industries 
andjthis with the better payments and a growth of about 7% in the retail 
electric light, gas and water business, made the combined earnings abou‘ 
18.2% larger than in 1915. As apt en | expenses and taxes increased at 
a somewhat lower rate, the balance after fixed charges showed an improve- 
ment of about 28.7% over 1915. Dividends at the rate of 4% were paid 
on the preferred stock in 1916, against 5% in 1915. Dividends of $3 per 
share have, therefore, accumulated on each share of preferred stock. 

During 1917 the retail business, the supply of electric light, gas and 
water to the cities and towns, is expected to increase in about the same 
ratio as in 1916. In the sale of wer to mining industries a substantial 
growth is expected, as the revival in copper has just reached the district 
served by the company. It was announced in November that the smelter 
at Thompson would begin operation the first of the year, and that the 
Bluestone Mining Co., which has been closed for several years, would 
begin the shipment of ore to the smelter at the same time. The company 
has a contract for the operation of both the mine and smelter. 

About $37,000 was spent by the subsidiary companies during 1916 for 
meters, transformers, short line extensions, etc. 

The entire issue of $400,000, three year, 6% gold coupon notes of Sierra 

Pacific Electric Co., due Sept. 1 1916, was called for payment during 

April, 1916. Funds for the retirement of a majority of these notes were 

obtained from the proceeds of a new issue of $350,000 of similar 5% notes, 

dated April 1 and due April 1 1919. The floating debt of the company 

Ww 105 0129) $25,000 to provide funds for additional working capital 
° Dp. 3 


CONCOL. INCOME ACCOUNT FOR CAL. YEARS (Including Sub. Cos.) 














Earnings— 191 1915 1914 
Light & power dept....-..-------- $397,371 $330,525 $435,662 
ES EEE LE TLL 65,899 58,372 51,259 
Water department................ 113,903 104,110 103,154 
(ramen 5 ASS SP Ee Or? 7,788 »763 2,256 
MET O68) Camtings.........-.cssucese $584 ,961 $494,770 $592,331 
Operating expenses................- $153,182 $135,058 $162,768 

ES Pe a 39,052 49,030 
SS eon cea chen aheaee 45,243 40,949 46,754 

No oe ocimeoomues 335,95 27 
III 6 on nn tS canwandend dukue oe ‘ : = a eis ay 1 

IS ite oath is acca ooh Oe mbecdancin's $335,951 $284 ,223 38,292 
SMUOREN? CRATES. . 2 cine wena ctnene $66,043 75,531 $335 304 
Bond sinking funds. ......-------- 18,468 13,430 9,900 
Preferred GI «coo ob anise seen (4) 140,000 (5) 175,000 (6) 210,000 

Balance, SUrplus. ...cccsécnseuce $111,439 $20,262 $37,488 


CONSOLIDATED BALANCE SHEET (Including Sub. Cos.) 








1916. 1915. 1916. 1915. 

Assels— $ $ Liabilities— $ i 
Prop., plant, &c._13,879,290 13,771,446} Common stock___ 8,000,000 8,000,000 
Materials & supp- 58,320 30,724 | Preferred stock__. 3,500,000 3,500,000 
Advance paym’ts- 12,463 4,749 | Stock of sub. co__ 5,500 5,500 
Notes receivable__ 2,939 10,381 | Bonds._......... 750,000 750,000 
Accounts receliv’le. 262,297 199,189} Coupon notes_... 350,000 400 ,000 
Sink. fund invest. *148,821 131,393 | Notes payable____ Zee io awlanlde 
Suspense ______ z 682 1,366 | Accts. not yet due. 87,103 105,554 
RR Aou< 6d adad ec 119,079 145,770 | Suspense _ _ _ _- 2 51,707 64,393 
Accounts receiv’le. 210,845 149,971 
| Bondsink.fds.,&ce 215,033 189 ,287 
| Reserves & surplus 1,288,702 1,130,314 

| 

2 ee 14,483,890 14,295,019} Total_______._ 14,483,890 14,295,019 





*Includes in 1916 $82,000 bonds of Nevada Power, Light & Wat 
and $43,000 bonds of Reno Power, Light & Water Co. held in Ba on fund 
uncanceled, agst. $81,000and $41,000, respect. in 1915.—V. 104, p. 1596 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Albia a.) Light &, Railways Co.—I nitial Dividend.— 
y (reorganized last year Gu _WwW 

the holders of the old bonds 70% in naw Int M yu bende on hoe ee 

pref. stock, see v4 in V. 103, p. 937) paid the first quarterly dividend of 

144% on July 23 on the outstanding $100,000 pref. stock.—V. 103, p. 937. 


Baltimore Chesapeake & Atlantic Ry.—Larnings.— 


- Cal, Sgr i. a Pe 16. 15. 
ross earns._$1, ,02 F zy Gross income_ é 
Netaftertaxes 174,518 326 Int..rente, Ac. $186.03} $44 '030 
Otper COME, 59 11,514 14,962|Bal., deficit__ 85,257 232.742 


Bay State Street Ry.— Notes Applied for.— 
This compasty has applied to the Mass. P. 8 
to issue $1, A hearing 


on for authorit; 


- Commissi 
,000 notes. will be given Aug. 8. V. 105, p. 72. 














Bleecker St. & Fulton Ferry RR.—Line Abandoned.— 

The directors of this company voted (July 25) to abandon the Bleecker St. 
line of this arene the only remaining horse-car line in the metropolis, 
which for severa — has been operated with but a single car, which made 
trips at a losing business. In the fiscal year 1916 the line carried 3,576 
cash passengers and 1,045 transfer passengers, with total receipts of 
$178 80; the total receipts for the fiscal year 1917 falling to $103 60. On 
July 17 last the total receipts of the car for the entire day were 10 cents. 
Compare V. 105, p. 72. 


Boston Elevated Ry.— Dividend Increased.— 

A quarterly dividend of 1%% has been declared, payable Aug. 15 to 
holders of record Aug. 2. On May 15 % of 1% was paid. Since 1916 
dividends have been paid as follows: Feb., 14%; May, % of 1%; Aug., 
Nov. and Feb. 1917, 14%; May, % of 1%.., 


Leased Co. Bonds .— 
See West End Street RR. below.—V. 104. p. 2450, 1800.. 


Canadian Northern Ry.—Canadian Government Proposes 
to Take Over Entire Capital Stock and Appoint New Board of 
Directors to Manage the Company.—The Government of the 
Dominion of Canada, acting in accordance with a resolution 
adopted at Ottawa on Aug. 1, it is announced, intends to 
acquire the entire common stock of the company and oper- 
ate the entire system, including the subsidiary companies, 
through the Canadian Northern Ry. Co. by controlling the 
board of directors. A straight 6% loan of about $7,500,000 
to the Grand Trunk Pacific Ry. is included in their plans. 

The Toronto “Globe” of Aug. 2 said in substance: 


The resolution introduced by the Finance Minister [Sir Thomas White] 
provides for tne purchase by arbitration proceedings of the $60,000,000 
capital stock of tne Canadian Northern Railway Co. [the remaining $40,- 
000 ,000 of the authorized issue of $100.000.000 being already ownea by the 
Government.] The resolution on which the bill will be founded, giving the 
details of the Government's policy, was passed after some four hours’ dis- 
cussion. 

Concluding Paragraphs of Resolution—Financing Authorized. 

That so soon as said five-sixths of said shares has been transferred as 
aforesaid, the Governor in Council may assist the Canadian Northern Ry. 
or any company included in the Canadian Northern Ry. system, in pay- 
ing and settling any indebtedness of such company, or postponing the pay- 
ment thereof, on such terms as may be agreed upon, and for such purposes 
may make advances out of the consolidated revenue fund, may guarantee 
payment in whole or in part, and may give the obligations or securities of 
the Government in connection therewith. 

That the Canadian Northern Railway Co. and each company included 
in the Canadian Norvhern Ry. system shall from time to time do such acts 
and things, make and issue such agreements, obligations and securities 
in connection with the payment or settlement or postponement of payment 
of the said claims, as the Minister of Finance may require. 

That the necessary qualification shares for directors may be transferred 
to or allowed to remain in their names by the Minister of Finance on such 
conditions as he may determine. 


Digest of Statement_by Finance Minister Sir Thomas White. 

Policy.—The Finance Minister in his general outline of the policy of 
modified nationalization of the Canadian Northern declared that the cor- 
porate entity of the company would be preserved, but the people of Can- 
ada, by having the ownership of the stock in the company, could, through 
the Government, ——— a new board of directors, and thus virtually con- 
trol the operation of the system. At the same time he intimated that the 
wont management of the company was capable and efficient. Sir 

filliam Mackenzie and Sir Donald Mann, however, were ready to step 
out whenever the Government directed them to. 

Financing.—The Government's proposals, continued the Minister, 
would enable the Canadian Northern promptly to renew its short-term loans 
of the past two years, and provide for the acquirement of the necessary 
rolling stock. 

Sir Thomas White announced that the Government has decided not to 
grant any further aid to the Canadian Northern system while it was pri- 
vately owned, and controlled. 

Purchase of Majority Stock.—In regard to determining the amount which 
the Government would pay for the {remaining} $60,000,000 par value 
common stock of the Canadian Northern, Sir Thomas said that the Gov- 
ernment was adopting the procedure advised in the Drayton-Acworth 
report (V. 104, p. 1800, 1754, 1235), namely, to have the value of the stock 
determined by a board of arbitration. 

Five-sixths of this stock is now held by private owners or by pledgees. 
Of the other sixth, a considerable part is in Great Britain. By agreement 
with Messrs. Mackenzie and Mann, the Government could get immedi- 
ately the five-sixths of the stock now outstanding, and when that was done 
the Governor in Council would be authorized to declare the remaining 
one-sixth to be vested in the Crown, to be paid for pro rata as transferred. 

Status of Company.—As to the Canadian Northern be its revenue was 
such that, after paying all fixed charges, it had a surplus. The question 
might be asked as to why it required aid. Any railway system required 
continual expenditure for extension and improvement. The situation 
regarding the Canadian Northern was that, although the company made 
net earnings, the surplus cash was required to pay for improvements and 
the purchase of rolling stock. The company was short of cash to meet the 
interest upon its outstanding securities. In peace times securities could be 
more easily floated than at present. and the company had had to do a great 
deal of short-date financing. During the past two years tke company 
had raised $100,000,000 in this way. 

The Finance Minister went on to speak at some length of tne advan- 
tages of the purchase of the system. ‘To the Government-owned mileage 
in Canada there would be added 9,513 miles of railway, extending from 
Halifax to Vancouver, with entry into every sm portent city and centre 
throughout the Dominion. It would inciude all the adjuncts of the road, 
including telegraph companies, express companies, steamship companies 
and elevator companies. 

When the bridge was built across the St. Lawrence at Quebec, the Inter- 
colonial would be linked up with the Quebec terminals of the Canadian 
Northern. Similariy, the Montreal terminals would come into possession 
of the Government, and another connection would be made with the Inter- 
colonial system there. Thus the people of Canada will not only own a 
highway from Halifax to Vancouver, but a great transcontinental railway 
system with all its branches, with grades and curvatures second to none. 

Grand Trunk Pacific Ry.—The situation relative to the Grand Trunk 
Pacific Ry. Co. was somewhat different. The revenue in this case was 
not quite sufficient to pay operating expenses and the advance necessary 
to meet the deficit on operating account and the underlying interest charges 
for the coming year would be $7,500,000. 

It would be impossible, Sir Thomas proceeded, to deal with the Grand 
Trunk Pacific in the same manner as with the Canadian Northern, owing 
to the necessity for long negotiations with the Grand Trunk Ry. It bh 
consequently been proposed to grant that system a demand loan, repayable 
at 6% for $7,500,000. (Compare Grand Trunk Pacific Ry. below.] 

tatement by Premier—Further Nationalization to Come up Later. 
. Premier Sir Robert Borden declared that it was not contempla to 
operate under direct Government control. ‘The system will be operated, 
he said, ‘‘by the corporation in which it will be vested. The road wili be 
in the ownership of that corporation. just the same as before, but the people 
of this country will own all the stock of tnat corporation. 

The Premier pleaded the exigencies of war financing and war responsi- 
bility as one reason why the Government had not seen fit to go the whole 
length of nationalization advocated in the Drayton-Acqworth report. 
Some immediate temporary solution of the financiai difficulties of the Ca- 
nadian Northern and Grand Trunk systems was n . and in the case 
of the Canadian Northern the opportunity was given for prompt action 
to secure ownership. 

He thought it better just to take theonestep in advance now, leaving 
the ultimate solution of the problem, which he said probably involved na- 
tionalization of the Grand Trunk and Grand Trunk Pacific also, to be 
worked out by the new Parliament, ‘‘which will be elected in this country 


in the early autumn. 
(The Government favors retaining as many as possible of the operating 


e Northern, especially D. B. Hanna, Vc e-President, 
and General Manager McLeod of the Western lines. Sir William Macken- 
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zie and Sir Donald Mann, the creators of the Canadian Northern, he said, 
had intimated to the Government their will ess to co-operate in every 
way, even to the extent of continuing in rge of aia without 
salary, should the Government so desire.]—V. 105, p. 180. 


Chesapeake & Ohio Northern Ry.—0Opened for Service.— 

This line was formally opened on July 30 by officers and directors of the 
Chesapeake & Ohio and Hocking Valley railroads. Official data shows: 

The C. & O. now has no connection of its own with its controlled property, 
the Hocking Valley, and the new road will fill this cap with 93 miles of line 
from Limeville, Ky., northward to Columbus, O. he section now com- 
pleted extends from the main line 30 miles northward to Waverly, O., on 
the Norfolk & Western. Pending the building of the remaining mileage, 
the C. & O. will operate its trains from Waverly to Columbus by trackage 
rights over the Norfolk & Western. 

The new road has cost $4,500,000, including $1,500,000 for a bridge 
across the Ohio River. The estimated cost of the entire line is about 
$10,000,000. The funds so far expended were obtained by the sale of the 
Kanawha & Michigan to the Toledo & Ohio Central (V. 100, p. 1250). 
The new bridge across the Ohio is 3,450 ft. long. The river is spanned by a 
double track continuous truss span 1,550 ft. long, with one support in the 
centre, making two spans of 775 ft. Two miles north of this bridge the lino 
crosses the Little Scioto River on a steel viaduct 1,080 ft. long, rising 100 ft. 
above the river. 

_The new line will considerably shorten the haul of C. & O. coal from the 
West Va. and Ky. mines to the docks at Toledo on Lake Erie, and will also 
give an alternative route for traffic moving westward to Chicago. It will 
carry about ten million tons of freight.—V. 105, p. 388. 


Chesapeake & Ohio Ry.—New Route in Service.— 
See Chesapeake & Ohio Northern Ry. above.—V. 105, p. 388. 


Chicago & Eastern Illinois RR.—Sale Postponed.— 
Sale of this company’s property under foreclosure has been postponed 
and will be held at Danville, Ill., Sept. 4.—V. 105, p. 290. 


Chicago Rock Island & Pacific Ry.— Receiver Discharged 
Judge Carpenter in the Federal Court at Chicago on July 27 formally 
discharged Jacob M. Dickinson as receiver.—V. 105, p. 180, 72, 67. 


Cities Service Co.—Profit-Sharing Plan.— 

H. L. Doherty & Co. has put into operation a profit-sharing pian for its 
employees and the employees of Cities Service Co. and its subsidiaries. 
The plan allows employees to purchase on the installment plan stock of 
Cities Service Co. up to a total amount of $2,000,000 pref. and $1,000,000 
common on the basis of 2 shares of pref. and 1 share of common for $300, 
and smaller or larger amounts in the same proportion. The amount oi 
stock allowed is qualified by the length of the employee's service and salary. 
The provisions regulating the plan are explained in a comprehensive 
booklet.—V. 105, p. 290, 180. 


Citizens Street Ry., Muncie, Ind.—Bonds Called.— 

Five First Mtge. 6% gold bonds of 1897 of $1,000 each and two of $500 each 
an aggregate of $6,000, have been called for payment on or before Sept. 1 
at 105 and interest.—V. 104, p. 451. 


Coal & Coke Ry.—New Treasurer.— 

A. H. Crane bas been appointed Treasurer to succeed C. M. Hendley, 
resigned. Arthur Lee has resigned as Vice-President.—V. 104, p. 663. 

Columbus (O.) Ry., Power & Light Co.—Bonds.— 

This company, it is understood, has arranged to issue $576,000 6% se- 
cured notes, dated Aug. 2 1917, maturing Aug. 1 1918 and secured by de- 
posit of First Ref. & Ext. Mtge.—V. 104, p. 951. 

Dry Dock East Broadway & Battery RR., N. Y.— 
Modified Plan.—The protective committee for the 5% cer- 
tificates of indebtedness ($1,100,000 outstanding) in circular 
of July 9, says in substance: 


On June 21 1916 the committee gave notice that a modified refunding 
plan had been adopted by the committee (V. 103, p. 239). 

Our counsel advise us that as the P. 8S. Commission has not authorized 
the issue of $1,501,500 par value of Series C refunding bonds, but only of 
$1,300,200 par value, there is serious doubt as to whether the Third Avenue 


Co. is under wd obligation to modify the agreement made in June 1916, 


and accept one-half of the amount of Series C bonds now authorized. 

The Third Avenue Railway Co., nevertheless, have offered to accept the 
$528,000 par value of Series B bonds and $650,100 par value, being one-half 
the authorized issue of Series C bonds, provided that the holders of the 5% 
certificates of indebtedness will accept the other half ot the Series C bonds: 
the entire issue of Series C bonds, however, to bear interest at the rate of 
5%, if earned, from July 1 1915 to July 1 1925, and thereafter to bear 
interest at the fixed rate of 4% with an additional 1%, if earned, until the 
maturity of the bonds in 1960. Their offer includes the contribution of the 
same amount as heretofore provised for the expenses of the committee. 

During the 9% years which have elapsed since this committee was 
organized the gross passenger earnings and the net earnings of the Dry 
Dock road have steadily decreased so that at the present time it does not 
seem likely that any interest on the Series C bonds will be earned for a 
number of years. he reduction of the rate of interest, if earned, from 6% 
to 5% will not, therefore, as your committee believe, be of any real disad- 
vantage to the holders of the 5% certificates of indebtedness as it is most 
unlikely that as much as 5% interest will be earned prior to 1925, or that 
ony. interest in addition to 4% will be earned thereafter. ‘ 

he Third Avenue Co. holds not only $480,000 6% receiver’s certificates, 
but also other 6% claims against the Dry Dock Co. which the Federal 
Court has allowed at $1,500,000. Under the plan now proposed the Third 
Avenue Co. will surrender all these claims for $528,000 4% Series B bonds 
and $650,100 Series C bonds. Unless the plan now proposed is accepted, 
their claims will be valid in full for the amount stated with arrears of 
interest. If the certificate holders do not agree to this modified refunding 
plan they are not likely to get anything. 

The committee have, therefore, adopted a further modified refunding 
plan which is accordingly binding upon the depositing certificate holders 
unless the holders of more than one-third in amount of the certificates file 
written notice of dissent with the Union Trust Co., 80 Broadway, N. Y. 
City, before Sept. 15 1917. 

Committee: Ralph J. Jacobs, Frederick H. Ecker and 8. Sidney Smith, 
with, as counsel, Morgan J. O’Brien and Henry W. Ward, 120 Broadway, 
and Nathan Ottinger, 165 Broadway, N. Y. City. 


Modified Plan for Refunding—July 1917. 
The debts which are to be refunded aggregate $4,162,000, exclusive of 
interest, viz.: 
(1) lst M.5% upon entire groperty, and franchises, maturing 1932_ $950,000 
(2) Receiver'’s certificates held by Third Ave. Ry. Co__-_-_-- _---- 480,000 
(3) Miscellaneous claims held by Third Ave. Ry. Co., about 132,000 
(4) Note for $1,822,963 70, made in favor of Morton Trust Co., as 
trustee, April 30 1907, as adjudicated by Federal Court 1,500,000 
(5) Certificates of indebtedness which matured on Feb. 1 1914__1,100,000 
yy indebtedness will be refunded and future requirements provided for 
by making a General Refunding Mortgage covering the property with the 
priorities as follows: 
General Refunding Mortgage Bonds to 4ature Jan. 1 1960. 
Series A 5% bonds, to be a prior lien and preferred both as to 
peinct al and interest, not over $1,500,000 
950, applicable only to refund the outstanding $950,000 
General Mortgage bonds. 
$550,000 may be issued to acquire additional property and for 
betterments, but only upon the joint consent of the holders 
of at least 75% of the aggregate par value of series B and series C 
bonds then outstanding, or after due notice and failure of holders 
of more than 25% of series B and C to object thereto. 
Series B bonds, to bear interest at the fixed rate of 4% per annum 
from July 1 1915 until Jan. 1 1960. A prior lien over, and 
erred both as to principal and interest over, series C 
nds $528,000 
Series C bonds, to be dated July 1 1915 and to bear interest for 
the first 10 years from the date of their issue to and including 
July 1 1925 at such rate not exceeding 5% per annum, as the 
surplus net earnings after all other income charges have been 
peovided for (including full interest on the General Mortgage 
mds and on any series A bonds outstanding and on the series 


| Collateral Trust 5s, due 1932 





B bonds), shall suffice to pay, which interest shall be non- 

cumulative. On and after Jan. 1 1926 the series C bonds are 

to bear interest at the fixed rate of 4% per annum, and such ad- 

ditional sum each year, not exceeding 1%, as the surplus net 

earnings, after all of such other income charges have been pro- 

vided for, shall suffice to pay, such additional interest not 

to be cumulative 

The Third Ave. Ry. Co. shall receive and accept in full satisfaction of 
the receiver's certificates and of the claims held by it against the company, 
which are referred to in paragraphs numbered third and fourth, supra, 
and interest thereon, $528,000 series B bonds, and $650,100 series C bonds. 

The holders of the $1,100,000 certificates of indebtedness shall receive 
in full settlement of said certificates and all accrued intcrest thereon $650,- 
100 of said series C bonds, the same to be distributed pro rata in the ratio 
of $59 10 in face value of series C bonds for each $100 face value of certifi- 
cates of indebtedness and in the said proportions for multiples thereof. 
Denominations $100 and multiples. 

The Third Ave. Ry. Co. will contribute the sum of $21,900 in cash toward 
the expenses of the committee, the fees of their counsel and a reasonable 
allowance to the members of the committee.—V. 103, p. 239. 


Eastern Power & Light Corp.—Sub. Co. Merger.— 
See Reading Transit & Light Co. below.—V. 105, p. 180. 


El Paso Electric Co.—Three-Year Notes Offered.—Stone 
& Webster are offering at 97 4 and int., to yield about 6.94%, 
a new issue of $300,000 Three-Year 6% Gold Coupon Notes, 
dated Aug. 1 1917, due Aug. 1 1920. A circular shows: 


Int. F. & A. at State Street Trust Co., trustee, Boston. Denom. $1,000 
$500 and $100 c*&r. Callable as a whole at 100 and int. on any int. day 
upon 30 days’ notice. ee. _ : ‘ 

Company.—Owns all of the securities of the companies doing the entire 
electric lighting, commercial power and street railway business in El Paso, 
Texas, and Juarez, Mexico, and operating an electric railway between 
El Paso and Ysleta. The population serv speeaetes 93,000. 

Purpose of Issue.—The proceeds from the sale of these notes will provide 
funds for additions and improvements. 

Capitalization, Including Present Issue of Notes. 
Authorized. Outstand’g. 

(Closed) $1,000,000 
Three-Year Notes. ----.-- Kea es6 cua thivihadhn tine $1,000,000 300,000 
Preferred 6% stock (par $100) *1,000,00 783,700 
3,000,000 2,899,500 


* In addition to the outstanding pref. stock, $216,300 has been issued 
and is held in the treasury. 
Gross Earnings for the Past Fifteen Years. 
$161,199] 1907 $506 ,694 | 1912 
222,777 | 1908 - -- 534,223/1913 


Common (paying 10% dividends) 


391,646 |1911 l 
Earnings for the 12 Months ending June 30 1917. 
Gross earnings $1,216,516] Int. on bonds and notes____ $68,000 
Net after taxes & exp__.. 442,066| Balance 374,066 
Management.—This company is under the management of the Stone & 
Webster organization.—V. 104, p. 1898. 


Florida East Coast Ry.—Control.— 

Announcement was made last week of the death of Mrs. R. W. Bingham 
(widow of Henry M. Flagler, builder of this road), for whose interest was 
held in trust the entire capital stock of this road. The ownership of this 
interest, according to the terms of the will of the deceased, passes to Mrs. 
Louise Wise Lewis of Cincinnati.—V. 103, p. 2340. 


Grand Trunk Pacific Ry.—Government Loan.—The Do- 
minion Government is proposing to make a temporary 6% 
loan of some $7,500,000 to the Grand Trunk Pacifie to meet 
interest charges for this year and provide for imperative im- 
provements and additional rolling stock. See Canadian 


Northern Ry. Co. above. Press reports say in substance: 

The advance to the Grand Trunk Pacific, said Sir Thomas White, Fi- 
nance Minister, would be secured by a general mortgage on the system and 
would be devoted to meeting this year’s fixed interest charges and to se- 
curing rolling stock and improvements immediately requ The mort- 
gage Bene og B to rank next to all the oes | mortgages, which may 
already equal the value of the undertaking. However, he thought it 
was the only recourse if the road was not to be thrown into the hands of a 
receiver and was to be continued in Qanse. 

The Finance Minister said that the Government contemplated the even- 
tual acquisition of the Grand Trunk Pacific Ry., which is uilt, from Win- 
nepeg to Prince Rupert, on the Pacific Coast. At present the Government 
does not desire to undertake the financing of this project. In: the mean- 
time, however, the Government proposes to assist the Grand Trunk Pa- 
cific with this loan of $7,500,000. to be secured by mortgage, for which 
the Grand Trunk Ry., as well as the Grand Trunk Pacific, would be liable. 

It is also the intention of the Government, it was pointed out, that the 
liability of the Grand Trunk in the form of guaranties for the securities of 
the Grand Trunk Pacific, shall continue. A possible settlement, in respect 
to this, will be determined later, when the question of taking over the 
Grand Trunk Ry. and the Grand Trunk Pacific Ry. may be considered. 
In any settlement that may be made with the Grand Trunk Ry., the lia- 
bility of that company in the Grand Trunk Pacific will be considered. 

See Canadian Northern Ry. above and also ‘‘Banking and Financial 
Jepartment.”’ 

Sir —.) said that the finances of the Grand Trunk Ry. were en- 
tirely satisfactory, with the exception of their contingent liability, which 
was a heavy one,in respect to the Grand Trunk Pacific.—V. 104, p. 2235. 


Grand Trunk Ry.—Government Loan.— 
See Grand Trunk Pacific Ry. above.—V. 105, p. 389, 180. 


Haytian-American Corporation.—Pamphlet.— 

The firm of P. W. Chapman & Co., N. Y., are distributing a pamphlet 
regarding this corporation. wnich controls the Haytian sugar plantations, 
entitled ‘Sugar in Hayti.’’—V. 104, p. 1387. 


Interborough Rapid Transit Co.—Bonds Authorized. 

The P. 8. Commission has autnorized this company to issue $23 .053 .000 
additional of the 5% First Xe Refunding bonds at not less than 93 4, of which 
amount $1,498,700 are to provide payment for the sale of the onds and 
for discount, the $21,554,290 being the amount decided upon by the Com- 
mission as a fair estimate of the cost of the equipment for which the bonds 
are issuable. . 
> Se scnpuntn of these bonds are to be used to meet the additional cost 
of equipment of new subway nes ar che gonna made at the time the 

z Ss -ontracts were signed in 1913. 
ep Hp oa resent $160.588.000 of this issue outstanding. It is stipu- 
lated that the bonds must be issued by Dec. 31 next.—V. 105, p. 389. 


International Traction Co., Buffalo.—Notes Offered.— 
E. H. Rollins & Sons and Parkinson & Burr are offering at 
981% and int., to yield 6.65%, $2,000,000 Collateral Trust 
6% 3-year gold notes of the International Traction Co., 
which owns entire stock of Internat. Ry. Co., Buffalo, N. Y. 


f Bankers’ Circular Offering the Notes. 

Notes.~—Datea hus. 11917. Due Aug. 1 1920. Optional at 101 and 
int. on Feb. 1 1918 and Aug. 1 1918 and at 100% and int. on any interest 
payment date thereafter, principal and interest (F. & A.) payablein N. Y. 
City. Denom. $1,000 c*. Bankers Trust Co. of New York, trustee. 
The company agrees to pay any eee income tax deducted at the 

n amount not exc - 

sor thorized. $5,000,000; outstanding, $2,000,000; further secured by a 
supplemental indenture made by other interests Parr with the trustee 
$2,667,000 Refunding and Improvement Mtge. 5% gold bonds of 1962 of 
the Iniernational Ry. Co. These bonds are, in the opinion of counsel, a 
first mortgage on trackage of the company, ting approximately 43 
miles, which includes 15% miles of track in ‘alo. In addition, these 
bonds will be a first mortgage on the new high speed electric line from Buf- 
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falo to Niagara Falls on private right of way, aggregating 33 miles of track- 
The sinking fund, it is estimated, will retire $)2.651.500 value of bonds 
on or before July 1 1949. The market value of this collateral security is 
about 16 2-3% in excess of the par value of the notes, and the bonds are 
followed by $16,707,500 capital stock, on which dividends have been paid 
for many years. ; 
International Ry. Co.—This company, whose entire capital stock is owned 
by the International Traction Co., and whose bonds constitute the collateral 
security for this issue, owns and operates under exceptionally favorable 
franchises over 400 miles of electric urban and interurban railway, in and 
about the cities of Buffalo, Niagara Falls, Lockport, North Tonawanda, 
Tonawanda and on the Canadian side of the Niagara River from Niagara 
Falls to Lewiston, with trackage rights on the American side from Lewiston 
to Niagara Falls. It also owns steel bridges crossing the Niagara River 
at Niagara Falls and Lewiston. Population served about 550,000. The 
railway has outstanding $12,232,500 divisional bonds of closed mortgages; 
$16,939,000 Ref. & Imp. Mtge. 5% bonds, including the $2,677,000 bonds 
pledged as security for this issue. 
Earnings as Officially Reported for Twelve Months ended June 30 1917. 
Int. Ry. Co.| Int. Traction Co. 
Gross earnings__.-.----- $8,131,360 | Income Int. Ry. stock.__$1 328,355 
Oper. expenses, taxes, &c. 5,490,817) Other income 264 437 


Net earnings $2,640,543 Gross income .---$1,592,792 

Int. on all bonds outst’g_._- 1,285,455) Surplus applicable to note ©: 
_—____—_— interest $814,375 

Surplus $1,355,088 | Interest on these notes--_ 120,000 

Available income nearly 7 times note interest. See V. 104, p. 2338, 2641, 

Lehigh Power Securities Corp.—Consolidation Plan— 
Notes—Properties, &c.—Announcement has been made of 
the consummation of the plan for the taking over by this 
corporation of the Lehigh Navigation Electrie Co., the Le- 
high Valley Transit Co. and the companies formerly con- 
trolled by the Northern Central Co. Electric Bond & 
Share Co. will manage the new company. 

Plan for Financing Amalgamation, Dated July 30 1917. 

Amalgamation.—The Lehigh Power Securities Corporation has been 
organized in Delaware with an authorized capital stock of 605,000 shares 
without par value, and will authorize an issue of 10-Year 6% Secured gold 
notes. t will sell not less than $16,000,000 nor more than $20,000,000 
principal amount and will issue 305,000 shares of stock. . 

It is expected at the outset to acquire by the use of securities immediately 
issued or the proceeds thereof, all the stock of the Lehigh Navigation 
Electric Co. (and through such acquisition control of the Harwood Electric 
Co. and other subsidiaries), a substantial majority of both classes of stock 
of Lehigh Valley Transit Co. (and through such acquisition control of 
Lehigh Valley Light & Power Co.), and approximately all the pref. and 
common stocks of companies formerly controlled by the Northern Central 
Co.; and it is contemplated, with the further proceeds of the sale of the 
notes or otherwise, from time to time to make additions, extensions etc. 

Subscription to Notes.—Electric Bond & Share Co. will procure sub- 
scriptions for $16,000,000 of the notes at 95 and interest (from Aug. 1 1917), 
of which 49% is to b2 paid upon allotment and the remainder as called. 

Electric Bond & Share Co. will deliver to each subscriber the corpora- 
tion’s stock at the rate of four shares with each $1,000 of notes, when the 
subscriber pays his subscription in full; and if the corporation has not 4 
Aug. 1 1927 made calls for the full amount of notes subscribed, then suc 
stock, within 90 days after Aug. 1 1927, will be deliverable to each sub- 
scriber who has paid when due all calls made prior to Aug. 1 1927. Any 
subscriber desiring stock before his subscription has been paid in full ma 
split his subscription into several parts, and by paying any part in full will 
be entitled to receive, upon the part so paid in full, stock at the rate above 
provided. The stock may be deposit in a voting trust. 

The stock issued at the outset will be delivered to Electric Bond & Share 
Co. and used to provide the amount required to go to subscribers for 
$2,000,000 notes and to pay in aprt for securities and properties to be 
acquired at the outset, &c.; 300,000 shares will be reserved to used later 
from time to time (which may include the provision of stock to go to sub- 
scribers for all or any part of an additional $30,000,000 of notes). 

Security for Notes.—All securities which the corporation may acquire by 
the proceeds of the notes will be deposited with Guaranty Trust Co. of 
N. Y., trustee, under a trust agreement to secure the payment of the prin- 
cipal and interest of the notes. It is expected that the corporation m 
time to time will sell part of the securities deposited under such trust agree- 
ment, the p s to be deposited with the trustee, which will use such 
proceeds for the yom, redemption and cancellation of the notes, by 
purchase at the lowest ig or at 101% and interest by lot. 

The interest upon said notes shall be payable without deduction from 
principal or interest on account of the normal Federal income tax of 2%; 
and the corporation will agree to reimburse the holder of any of said notes 
who is resident in Pennsylvania for all taxes paid by him (other than suc- 
cession and inheritance taxes) assessed directly by said State apes said 
notes, but the corporation shall in no event be liable to pay the holder in 
any calendar year for the purpose of reimbursing said holder as aforesaid 
a sum in excess of four mills on each dollar of the value of said notes, with 
respect to which said taxes were paid. The notes are to be dated Aug. 1 
1917 and will be delivered in denominations of $100, $500 or $1,000. 

If any part of the subscription has not been called for Phage by Aug. 1 
1927, the obligation of pu to take notes and ofthe corporation to 
deliver notes shall be limited to the amount of the subscription called or 
anticipated on or before said date. 

Description of Properties. 

(1) Lehigh Navigation Electric Co., in addition to owning and operating 
its own power properties and transmission and distribution systems, con- 
trols the Harwood Electric Co. through the ownership of 94% of its com- 
mon stock. The principal generating station of Lehigh Navigation Elec- 
tric Co. is at Hauto, Carbon County, near the collieries of the Coal 
& Navigation Co. Its present capacity is 30,000 k. w., consisting of three 
10,000 k. w. turbo generators, and it is expected that it will be en ed to 
an ultimate capacity of 100,000 k. w. A contract with the Lehigh Coal 
& Navigation Co. has agreed upon to insure Lehigh Navigation Elec- 
tric Co. an adequate supply of steam sizes of coal on a preferential basis 
for the operation of the Hauto station for 50 years. 

Power is supplied from the Hauto station to the electric companies in 
the Northern Central Co. frou and other public utility companies, in- 
cluding the Eastern Pennsylvania Rys., and to such large industrial power 
customers as the Bethlehem Steel Co., Alpha Cement Co., Coplay Cement 
es, Co., &c., and Lanigh Coal & Na tion Co. 

(2) Harwood Electric Co. furnishes electric light and power service in 
Schuylkill, Luzerne, Carbon and Northumberland counties. 
the outstanding stock, except directors’ shares, of the Harwood Coal Co., 
which owns an anthracite mine adjoining the Harwood Electric Co.'s 

wer station, which has a present erat capacity of 15,000 k. w. 
with 10,000 k. w. additional under construction). 

(3) Lehigh Valley Light & Power Co., a subsidiary of Leh Valley Transit 
Co., supplies electric light and power in the industrial section that includes 
Allentown, Northampton, Slatignton, Bethlehem and South Bethlehem. 

(4) Lehigh Valley Transit Co. and its subsidiaries operate an extensive 
system of city and interurban railway lines in a large of this industrial 
section, anchading a high-speed interurban railway m Easton through 

lentown to Philadelphia, into which it has two entrances 

ill, and one by way of Norristown 

elphia & Western Ry. to 69th and Market Sts., where con- 

nection is made with the Philadel Rapid Transit Co.'s system. The 

company’ ing station is at Allentown and has a present installed 
ca ty of 28,000 k. w. 

5) Northern Central Co. Group.—The companies of the Northern Cen- 

supply electric t and power and either directly or 

controll es in Lycoming, Union, Snyder, Northumber- 

Luzerne counties, Pa., and gas in Williams- 


Co. 
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tory served wholly or in part it fs estimated that more than 
of all the anthracite produced in the world is mined and that there is 





also produced about 30% of all the cement and a large proportion of the 
slate output of the United States. In the territory oe may silk mills 
and a great diversity of other manufacturing establishments, including 
the Bethlehem Steel Co. and other important iron and steel industries. 

The power market in the charte territory has been inadequately de- 
vel . There are industries now located in the territory using approxi- 
mately 450,000 h. p. supplied by old methods. From a careful canvass 
of this market it is believed that approximtaely 335,000 h. p. (250,000 
k. w.) of this amount can be profitably operated electrically with a sub- 
stantial saving to the industries. A large percentage of the business will 
be in connection with anthracite mining, where the bulk of the power re- 
quirements is not needed after 4 o’clock in the afternoon. 

It is estimated that within a radius of 125 miles from the Hauto station 
there is in actual use to-day more than 3,000,000 h.p. The available mar- 
ket on the plan of very large modern power units near the source of cheap 
fuel, together with high voltage transmission lines, is most unusual. 


Lehigh Power Securities Corp.—Audited Earnings of Properties 
Now Being Acquired. 
Results for 12 Months ended March 31 1917 (Intergroup Charges Eliminated). 
Gross from operation, $6,105,846; other income, $240,352; total_$6,347,198 
Deduct—Oper. expenses, incl. taxes, maint. & depletion charges_$3 ,685,000 
Deprciation allowance, $337 ,923, and interest charges and dis- 
counts, $1,419,129 
Proportion of earnings accruing to stocks held by public 


Balance accruing to Lehigh Power Securities Corp $858 860 

This balance of $858,860 is about 8.5% on the $10,000,000 approximate 
cash cost of the stocks of the Northern Central group, the Lehigh Naviga- 
tion Electric Co. and the Lehigh Valley Transit Co. to be now acquired. 
These properties are now operated independently and in some respects 
in a conflicting and inefficient way. It is expected that their unification 
and interconnection and the mobilization of their respective power resources, 
together with the completion of the machinery testallations now in progress, 
will materially increase the output of electrical energy and advantageously 
affect the rate of return upon the capital invested. 

The legal matters involved in the purchase and issuance of its securities 
are being supervised by Simpson, Thacher & Bartlett of New York and 
Henry, Pepper, Bodine & Pepper of Philadelphia. 

The syndicate interested in the new issue of notes is headed by the 
Electric Bond & Share Co. of N. Y., Edward B. Smith & Co., Brown Bros 
& Co. and Henry & West of Phila.|}—Compare V. 105, p. 290. 

(This company was incorporated in Delaware on July 20 last.] 
pare V. 105, p. 290. 


Lehigh Valley Transit Co.— Merger Plan.— 
See Lehigh Power Securities Corp. above.—V. 105, p. 290. 


Marshall & East Texas Ry.—Sale.— 

The sale is set for Sept. 4 1918 at Marshall, Texas, and the 
to be sold in two parcels or as a whole. 
for south end, $450,000. 
—V. 105, p. 389. 


Missouri Pacific RR.—Official Statement.—In connection 
with the listing of the new securities of the reorganized com- 
pany on the New York Stock Exchange, very full official 
statements have been furnished to the Exchange regarding 
the status of the company, its obligations, earnings, ‘ 
Extended extracts from the statement regarding the First & 
Refunding bonds will be found on subsequent pages of this 
issue of the ‘Chronicle’ and also data relative to the organ- 
ization of the company and a history of the reorganziation, 
description of properties, balance sheets, earnings, etc. 

The company furnishes the following balance sheet: 


Tentative Consolidated Balance Sheet as of Opening of Business June 1 1917 on 
the Basis of the Reorganization Being Fully Consummated on that Date. 


Assets ($393 543,367) . | LAabilities (Concluded)— 
Road and equipment_-_-___-_ $348 945,314) First & Ref. bonds— 
Sinking funds, &¢ 130,514| Ser. A, due Feb. 11965_. $24,238,000 
Invest. in transp’n, &c., cos. 24,006,290 Ser. B, due Jan. 11923... 13,641,000 
Invest. in other companies_-_ 3,024,469; Ser.C, due Aug. 1 1926.-. 9,044,000 
Cash *4.086,948 |Gen. Mtge. 4% bonds, due 
Special deposits 297,139 Mar. 1 1975 
Loans and bills receivable _ - 5,932 | Equipment obligations 
Traffic, &c., balances 3,088 Other issues of old cos 
Agents and conductors-_ _--_- 2,302,204 Loans and bills payable____ 
Miscellaneous 4,372,557 | Traffic, &c_, balances 
Materials and supplies 6,061,445 | Audited acec’ts & wages____ 
Deferred assets 65,898 | Miscellaneous 
Unadjusted debits 241,568 | Interest matured, unpaid__ 
Liabilities ($393 ,543 ,367) . Unmatured int. accrued ____ 
5% pref. stock, cum. from | Unmatured rents accrued__ 
June 30 1918 $71,800,100 | Deferred liabilities 135,809 
Common stock 82,839,500 | Unadjusted credits 484,860 
* Of this cash, $2,151,975 has since been used oy the RR. Company to 
pay for new freight cars acquired by the RR. Co. from the manufacturers 
under arrangements previously made by the receiver. 
The capital liabilities of the new ocmpeny. as shown in the foregoing 
balance ude the securities provided under the reorganization 


Com- 


roperty is 
Upset price for north end, $225,000, 
Bryan Snyder of Marshall, Texas, is receiver. 


128,458,620 
120,000 
1,303,387 
6,682,873 
859,010 


365 
1,275,239 
260,104 


eet, incl Dp 
plan against bonds of five issues dealt with by the plan but not yet ac- 
quired; and such bonds, ag ting on June 1 1917 $7,849,000, principal 
amount, are accordingly not shown as liabilities. The new ties so 
included embrace $222,000 wpret. stock, $6,424,000 First & Ref. Series A 
bonds and $1,775,000 Gen. Mtge. 4s,and they are issuable only when and 
as the follow old bonds are retired per plan in V. aes D- 130; V. 103,p. 
406, viz.: (a) $5,840,000 Mo. Pac. Ry. 1. Ist 6s, due Nov. 1 1920, 
exchangeable for 110% in new Series A 5s; (b) $216,000 Lexington Div. 
lst Mtge. due Aug. 1 1920, eqehengeable for 100% in new 5% pref. 
stock; (c) $1,632,000 Cent. Branch U. P. Ry. Ist Mtge. 4s, due June i {948; 
and $143,000 Cent. Branch Ry. Ist Mtge. 4s, due Feb. 1 1919, both lots 
exchangeable for 100% in new Gen. Mtge. 4s; (d) $6,000 Leroy & Caney 
Valley 5s, due July 1 1926, exchangeable for 100% in new 5% pref. stock. 
The capitalization of the nized company is shown in detail on 
pages 85 and 86 of the ‘“‘Railway & Industrial’’ Section, for June 1917, but 
since it was the intention to state all outstand obligations, there is in 
that compilation in the case of some of the issues just named a duplication 
of liability, both the old bonds and the new bonds reserved to take up the 
same being included.—V. 105, p. 389, 181. 


Middle West Utilities Co.—Series “‘A’’ Notes Offered.—A 
syndicate consisting of the below-named bankers is offering 
at 9734 and int. $1,000,000 3-year 6% Collateral gold notes, 
series “‘A,’’ secured by deposit of securities in the aggregate 
principal amount of 120% of all notes outstanding. 


The syndicate making the offering consists of the Illinois Trust & Savings 
Bank, Russell Brewster & Co., McCoy & Co., Halsey Stuart & Co. of Chi- 
cago and A. H. Bickmore & Co. of New York. 

he notes are datea July 1 1917; due July 1 1920. Interest J. & J. in 
Chicago or N. Y. Denom. $1,000, $500 and $100 c*r. Red., all or part, 
at 100 and int. at any time [pee 60 days’ notice. Trustee, Illinois 
& Savings Bank, Chicago. e company, so far as may be lawful, will 
pay both the principal and interest without deduction for any U. 8., State, 
county, municipal or other tax or taxes that it may be required to pay or 
deduct or retain therefrom under any present or future law. 


Extracts from Letter of President Samuel Insull, Chicago, July 31. 
Organization.—The company, a ware corporation, commenced 
business in May 1912 to acquire and hold the securities of com 
operating public utility properties. The company through its su 
operates the follo States: Ill., Ind., Ky., Me., Mich., Mo., Neb., 

-H., N. Y., Okla., Tenn., Vt., Va. and Wis. The com serve 397 
communities hav an estimated total population of about 1,055,300. 
On April 30 1917 electric customers numbered 131,000, gas 43,000, water 
16.600 and heat 1,900, an increase during the year of 15.82%, of which 
6,600 are customers of newly acquired operating companies. 
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Capitalization— 
Preferred stock 
Common stock 
10-year 6% Collateral gold bonds 
3-year 6% Collateral gold notes (series ‘‘A’’)____ 


Authorized. Outstanding 


-500 .000* 
1,000 ,0O6T 


*This amount has been authorized by the directors. The total authorized 
th is restricted to 75% of the capital stock at any time outstanding. 


his amount has been authorized by the directors. The total authorized 
ue is restricted to 40% of the pref. stock at any time outstanding. 

Purpose of Issue.—The proceeds of these notes will be used to reimburse 
the company for expenditures made and to be made in the development 
of its subsidiary companies. 

Security.—As above indicated and further by pledge of bonds and stock 
now or hereafter deposited as collateral to the 10-year 6% Collateral gold 
bonds, subject, however, to the terms of the indenture securing such bonds. 
Pledged bonds must equal the aggregate amount of Collateral bonds out- 
standing, and the stock must be a majority of the voting capital stock of 
companies whose bonds are so pledged. 

Consolidated Statement of Subsidiary Companies for aS end. vr 30- 
Ads 916. 

$9,620,216 $8,091,149 

3,502,756 3,077,760 

Earnings of the Middle West Utilities Co. for Fiscal iain end. ny ote 30. 
917. 916. 


Total income (incl. securities received and valued 

Oy te Directors) |... oo nn tee ee nciess Ol ete $1642:586 
Net after expenses (incl. miscel!. int., taxes, &c.)__ 1,450,960 1,329,861 
Interest on 6% bonds and notes 528,750 

In addition to the above earnings actually received, its proportion of the 
surplus carried in the aggregate surplus accounts of the subsidiary companies 
on their own books amounted to $141,185 for 1916-17. Compare V. 101, 
p. 1714.—-V. 104, p. 2553, 2549. 


Nashv. Chattanooga & St. L. Ry.— Application to List. 

This company has made application to list $2,000,000 additicral First 
Consolidated Mtge. 5% coupon bonds, due April 1 1928. It is understood 
that at least a part of the above issue was recently placed privately through 
New York bankers.—V. 104, p. 2010. 


New Orleans Ry. & Light Co.—EZarnings.—Bertron, 
Griscom & Co. report for the 6 months ending June 30: 


6 Mos.end. Gross Net (after Misc. Bd., &c., Renew. & Balance, 

June 30. Earnings. Tazes). Deductions. Interest. Replace’ts. Surplus. 
1917____$3,.895,645 $1,476.042 $20.008 $928.275 $113,610 $414,149 
1916___. 3,594,643 1,403,702 35,905 900,524 127.367 339,906 

The surplus as above in 1917 is stated before distribution subject to a 
deduction of $16,667 per month beginning June 1 1916 and ending June 1 
1918 as an additional reserve for repairs, maintenance and renewals and 
replacements.—V. 104, p. 2010, 1592. 


New York Central RR.—WNew Rates Filed. 

The company on Aug. 2 filed with the New York P. S. Commission a new 
tariff sheet, showing proposed increases in its passenger rates on all lines 
on tie State, including its local service within the city’s limits.—V. 105, p. 
73. 


New York Railways Co.—Sub. Co. Route Abandoned.— 
See Bleecker St. & Fulton Ferry RR. above.—V. 105, p. 73. 


Northwestern Electric Service Co. of Pennsylvania, 
Erie, Pa.—Amalgamation Plan—Control of N.W.Penn.Ry. Co. 


In January last this new company had been authorized to issue: (a) 
$200,000 of First Pref. Stock, viz.: $173,500 for cash, $20,000 for property 
and $6,500 in exchange for an equal amount of stock of twelve companies, 
which were merged to form Service Co.; (b) $455,000 Second Pref. Stock in 
exchange for 2d Mtge. bonds of the Northwestern Pennsylvania Railway 
Co.; (c) $1,050,000 Common Stock in exchange for stock of Railway Co. 

ese exchanges will give to Service Co. control of Railway Co. through 
ownership of all of common stock of latter. 

The amalgamation, we learn, has not yet been completed, but, at this 
date the management has the promise of sufficient stock of the North- 
western Pennsylvania Ry. Co. to give the Service Co. a voting majority 
which would make the exchange pro ition operative. It is hoped to 
complete this exchange of ties within 30 days. 

No definite action has been taken as to cancellation of interest on Railway 
2d Mtge. The largest holders of these bonds are agreeable to such action, 
and an effort is being made at this time to form a bondholders’ committee 
to represent all or a majority of these bondholders, such committee to act 
with the company in carrying out our plan. Should the cancellation of 
2d mtge. interest for a proper period go into effect, the proposed exchange 
for 2d mtge. would probably, we are informed, be withdrawn. 
Northwestern Elec. Service Co. of Penn.—Official Statement Dated July 1 1917. 

Capitalization July 1 1917— Authorized. Issued. 
Common stock $1,500, None 
Second pref. stock, 6% non-cumulative 500 ,000 a 
First pref. stock, 7% tive 500,000 $306 500 

an 


4 cum J 

Terms of Exchange.—It is contemplated that between $800,000 
$1,000,000 of common stock will be issued in purchase of a majority of 
common and pref. stock of the Northwestern Pennsylvania Ry. Co. on an 
offer which was extended tostockholders of Railway company on the follow- 
ing basis: In purchase of common stock of Railway Co., Service Co. com- 
mon at par for Railway common at 30. In purchase of Railway pref. 

" ice Co. common at par for Railway pref. at par. 

Second pref. stock was authorized with the expectation of the use of 
same in purchase of second mortgage of Railway Co. Offer as made was 
not accepted by Railway security holders. 

An additional $100,000 of first pref. stock has been authorized by direc- 
tors to be issued and sold, the proceeds of same to be used in payment for 
properties purchased and extensions and betterments to lines. 

Property.—The property of the Northwestern Electric Service Co. of 
Pennsylvania consists of the following: (1) 50 miles of 33,000 volt trans- 
mission line between Erie and Harmonsb , Pa., with a branch between 
Erie and Kearsarge, Pa. (2) Distribution lines in the following localities, 
all of which are in Erie and Crawford counties, Pa.: Saegertown, Venango, 
Cambridge Springs, Edinboro, Middleboro (McKean), Fairview, North 
Girard, Linesville and Harmonsburg. 

Sale of Power.—Wholesale power is furnished to a local company for dis- 
tribution at Albion, Springboro and Conneautville. Wholesale power is 
furnished to the Conneaut Lake-Exposition Park Co. and to a local dis- 
tributor for the Borough of Conneaut Lake and territory on east side of lake. 
A contract has been closed for wholesale power service to the Borough of 
Girard. Negotiations are pending for the sale of power to the Cleveland & 
Erie Railway Co., o rating between Erie and Conneaut, Ohio. 

The Peoples Incandescent Light Co. of Meadville and vicinity is operated 
under a 99-year lease. 

Wholesaie power, as furnished to the Northwestern Pennsylvania Ry. Co. 
for the operation of its entire lines between Erie and Cambridge Springs, 
Meadville and Linesville, including the city of Meadville, a total mileage 


of approximately 70 miles. 
Officers. F. . Curtze, Pres.; Chas. M. Hatch, V.-Pres. & Gen. Mer.; 
A. O. Chapin, Sec. 


A. A. Culbertson, T 
Northwestern Pennsylvania Ry.—Ezchange of Stock— 


Negotiations with Second Mortgage Bondholders .— 
See Northwestern Electric Service Co. of Penn. above.—V. 98, p. 1246. 


Pere Marquette Ry.—Earnings—3 Mos. to June 30.— 
Oper. Revt.— 1917. 1916. | 1917. 1916. 
Freight_____ _____ $4,502,665 $3,939,826 | Net earnings $2,142,688 $1,516,246 
Passenger _. 992,242 995,337 | Other income__--- 36,321 67 ,004 
Mail, express, &c_ 642,974 541,908 | 


reas.; 





——/} Gross income _-.$2,179,009 
$5,477,071 | Deduct—Taxes,&e. $159,250 
$692,102 | Hire of equip’t... 347,069 
958,467 | Rentals 169,308 
162,062 | * Interestonbonds 421,940 
104,283 | * Interest on bills 
1,910,939| payable, &c___- 69 
132,972 | 


$1,583,250 
$147,451 
176,679 
167,401 
421,940 


162 


| Total deduc’ns_31,097,636 $913,634 
Total oper. exp_$3,995,193 $3,960,825 | Balance, s us_.$1,081,373 $669,616 

* For the purpose of comparison the figures for the period in 1916 are 
stated on yo basis of the interest charges of the new company.—V. 104, 
p- 2642, 1490. 


$5,137,881 
$739,256 
543 542 


Maint. of way, &c. 
Maint. of equip’t_ 

do (deprec’n).. 99,531 
REE a 119,356 
Transportation___ 2,338,310 
General, &c 155,198 











Pittsburgh & West Virginia Ry.—Jnitial Div., &c.— 

This company has declared an initial dividend of 114 % on its $9,100,000 
pref. stock for the quarter ended June 30, payable Sept. 1 to holders of 
record Aug. 25. 

We are advised that the directors have authorized the payment of all 
real estate mortgages against the property and will probably pay off the 
equipment trust certificates from funds on hand. This will leave the com- 
pany free and clear of interest-bearing obligations, with nothing ahead of 
the pref. stock. The real estate mortgages, amounting to $795,868 on 
June 25 1915, had been reduced on July 6 1917 to $382,267.—V.105,p.389. 


Puget Sound Trac., Lt. & Power Co.— Strike Settlement. 


Stone & Webster announced on Thursday that the strike of the street- 
car men in Seattle and Tacoma, Wash., had been settled to mutual satis- 
faction of the company and its employees. The men returned to work 
Thursday after having been out for two weeks.—V. 105, p. 389, 290. 


Rates.—IJncrease in Coal and Coke Rates.— 


See editorial columns, page 348, in last week's issue; also, for ‘“Trans- 
continental Rates,’’ see page 349.—-V. 104, p. 2640. 


Reading (Pa.) Transit & Light Co.— Merger.— 

The stockholders will vote Aug. 6 1917 to consider a proposition to merge 
this company with the United Traction Co., Boyertown & Pottstown Ry., 
Birdsboro Street Ry., Reading & Womelsdorf Electric Ry. and Front & 
Fifth Street Ry., and to apply to the P. 8S. Commission of Penna. for ap- 
proval of such merger.—V. 104, p. 1146. 


Salina Northern RR.—Sold at Auction.— 

This 81-mile road, extending from Salina to Osborne, Kan., was bid in at 
judicial sale on July 21 for $693 ,000 by P. W. Goebel, President of the Com- 
mercial Nat. Bank of Kansas City, Kan., representing security holders. 
The sale was ordered July 7 by District Judge F. D. Hutchings of the 
Wyandotte County Court. The first section of the road was opened on 
Jan. 11916. There are said to be outstanding $1,164,800 stock and $936,300 
Ist M. 6s of 1915. 

Bondholders’ committee, F. L. Brown, Lincoln Co., Kan.; A. Beuchey, 
Mitchell Co., Kan.; G. Emerson, Osborne Co., Kan.; C. A. Morrison and 
A. F. McCarty of Salina. President, H. C. Brent of Kansas City, in an 
address to the bondholders on July 6, stated that the road is now earning 
$5,000 a month and that when the shipment of grain begins from $2,000 
to $3,000 more will be added to the monthly earnings.—V. 101, p. 846. 


Syracuse Northern Electric Ry., Inc.—Status.—We 
have been favored with the following information: 

This company was organized by the purchaser at the foreclosure sales of 
the property formerly of the Syracuse & South Bay Electric RR. Co. and 
oe property formerly of the Syracuse Watertown & St. Lawrence River 


. Co., pursuant to the plan in V. 103, p. 580, as the same was modified 
and approved by the P. 8. Commissf6n by an order dated Apr. 26 1917. 
Capitalization of New Company as Authorized by P. S. Commission. 
Capital Stock (all in $100 shares, with equal voting power)— 
Common, authorized and issued 
First preferred 6% stock, authorized, $500,000; issued 


Second preferred 6% stock, authorized, $600,000; issued 

First Lien Notes 

Mortgage 5% Gold Bonds, dated May 1 1917, due May 1 1946, but 
subject to call on and after Nov. 1 1917 at 110 & int. Denom. 
$1,000, $100 (int. M. & N.) and $25 int. May 1 at Trust & 
Deposit Co. of Onondaga, Syracuse, trustee. Total author- 
ized, $600,000; outstanding 
Officers: President, C. Loomis Allen, Vinney Bldg., Syracuse, N. Y.; 

Secretary, H.C. Beatty; Treas., W. J. Harvie. See also p. 120, of ‘‘Elec- 

tric Railway’’ Section.—V. 105, p. 73. 


Third Avenue Railway, N. Y.—Sub. Co. Plan.— 
See Dry Dock East Bway. & Battery RR. above.—V. 104, p. 1703. 


Union Traction Co. of Indiana.—Sub. Co. Bonds Called, 
See Citizens’ Street Ry. above.—vV. 104, p. 1046. 


United Gas & Electric Corp.—Sub. Co. Notes.— 
See Lockport Light, Heat & Power Co. above.—V. 104, p. 2656. 


United Light & Railways Co.—Larnings.— 
Earnings.—From operations of sub. cos. and other sources: 
June 30 Yrs.: 1916-17. _ 1915-16. | 1916-17. 1915-16 
Gross income_$1,981,784 $1,831,655| Discount, &c. $210,327 
Expenses _._.. 157,100 139,110) Pref. divs.__. 601,439 
Int.Ist&ref.bds 427,632  372.681|Balance, surp. 585,287 549,11 


Combined earnings, including subsidiary companies: 
June 30 Yrs.: 1916-17. _ 1915-16. 1916-17. _ 1915-16. 
Gross earns__$7,120,530 $6,664,092 | Charges $1,434,545 $1,396,668 


Net, after tax. 2,707,395 2,666,768| Balance, surp. 1,272,850 1,270,100 
—V. 105, p= 291. 


United Traction Co. (Reading, Pa.)—Merger.— 
See Reading Transit & Light Co. above.—V. 90, p. 1172. 


Wages.—Chicago Switchmen’s Strike Settled.— 

The strike of the switchmen of the Brotherhood of Railway Trainmen 
at Chicago, which began last Saturday morning, was settled July 30, fol- 
lowing conferences between officials of the roads and representatives of 
the 2,500 men involved.—V. 104, p. 1491. 


West End Street Ry.—Three-Year Bonds Offered.—Lee, 
Higginson & Co. are offering at 102 and int., yielding about 
614%, $1,581,000 Three-Year 7% bonds dated Aug. 1 1917, 
due Aug. 1 1920. Int. F. & A. in Boston. Denom. $1,000 
(c*). The bankers report: 

Security.—The direct obligation of the compan 
other bonds, the entire funded debt aggregatin 
End properties comprise the great bulk of the Boston Elevated Ry. Co.’s 
lines and practically all of its feeders, being the surface lines throughout 
Boston and environs. The West End properties are leased to the Boston 
Elevated Ry. and they are absolutely essential to its operation. These 


bonds are issued to refund a like amount of bonds which matured on Aug. 1 
1917. 


000 
40,000 


, ranking equally with 
19,471,000. The West 


Capitalization of Boston Elevated System. 
West End bonds-_-_----- $19,471,000| West End common $14,029,850 


Boston Elevated bonds__ 26,586,000| Boston Elevated stock_. 23,879,400 
West End pref. stock, 8% 6.400.000 


The $19,471,000 West End bonds are followed by West End stocks with 
a total market value of more than $20,000,000 


Income Account of Boston Elevated System for Years Ending June 30. 
1911-12. 1912-13. 1913-14. 1914-15. 1915-16. 


Gross revenue__16,522,542 16,968,328 17,785,978 17,886,549 18,781,327 
Net aft. taxes & 
rentals, other 
than West End 


rentals 3,655,705 3,951,708 4,702,873 4,624,120 4,653,803 
Int. on all bonds 


incl. W.E.bds_’ 1,562,626 1,858,116 1,858,896 1,869,578 1,996,873 


Properties.—The West End Co. owns 423.8 miles of surface track out of 
a total of 486.8 miles operated by the Boston Elevated Ry., the latter co. 
also own and operating 36.8 miles of elevated track. 

Lease.—The entire West End properties are leased to the Boston Ele- 
vated Ry. Co. until June 10 1922, when the two companies are to consoli- 
date under an Act of the Mass. ture approved July 21 1911. The 
proposed consolidation has been approved by the stockholders of both 
companies. Under the terms of the lease, the Boston Elevated Ry. Co. 
pays as rental 7% on all the common stock and 8% on the preferred stock, 
as well as all interest, taxes and rentals of the West End Co.—V. 105, p.291. 
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INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Statement to Stockholders .— 
The committee representing the stockholders, in a circular 
dated New York, July 24 1917, says in brief: 


On June 19 last (V. 104, p. 2642), the committee addressed the stock- 
holders as to the condition of the company’s properties and business, in- 
forming them of the organization of the committee, and requesting proxies. 

Notice was given {under date of July 13] of an application to the court 
by the receiveis for permission to make modifications in the contracts 
between the company and the Republic of France for the sale of trinitro- 
toluol, of guncotton, of picric acid and of smokeless powder. Generally 
the proposed modifications provide: : 

(a) That instead of such contracts terminating 30 days after the signing 
of an armistice, the termination date be fixed as March 31 1918. unless the 
receivers exercise their option within 30 days to terminate such contracts 
on Feb. 28 1918. We understand that it is the present intention of the 
receivers not to exercise this option. 

(b) That the products be paid for free on board cars at works of the 
company instead of free alongside ship. This modification will make pay- 
ments come due from 12 wo 20 days earlier, thereby permitting the turning 
over of capital so much the faster and thus partially relieve the necessity 
of financing. 

(c) That the price of smokeless powder be reduced 2c. per Ib. and gun- 
cotton Ic. per lb. , ; ; 

(d) That the receivers assume the risk of ot} poeteces until their aelivery 
free on board cars at place of manufacture. Inder the existing contracts 
the risk on smokeless powder and guncotton passed to the French Govt. 
ifsuch products were not ordered shipped within 10 days after inspection, 
and acceptance, and the risk on picric acid and trinitrotoluol passed to the 
French Govt. if such products were not ordered shipped within 15 days 
after inspection and acceptance. In their application the receivers state 
that they are informed as a matter of practice at least 90% of the products 
are shipped within the time limit, and that under the present contracts the 
risk on practically all the products remains with the manufacturer until 
the products are received alongside the ship. 

The receivers have made contracts for the purchase of raw materials to 
about 80% of the amount required up to and including Feb. 28 1918. 
There was an operating profit for the period from April 19, the date of the 
appointment of the receivers, to May 31, before providing for amortization, 
oF $533,929, and that this figure includes the result of the operations of 
both commercial and military business. 

To the application was annexed a balance sheet as of May 31 1917, which 
shows the actual liabilities (other than contingent liabilities) to be about 
$6,765,000, and the current assets alone, consisting of cash, bills and 
accounts receivable, material on hand, in process or in transit to works 
and finished product on hand at cost, to be approximately $10,150,000. 
This does not include the value of plants and equipment nor investments 
and collateral security deposits. [See V. 105, p. 291, and also below}. 

Among the contingent liabilities are the contested claims of E. W. 
Bassick and others for commissions. The trial of the Bassick and Johns 
claims was closed July 20, the court setting Sept. 14 as the date for 
oral argument. It is possible that the decision will be handed down early 
in October. There are other contingent liabilities and probably difficult 
problems yet to be handled by the receivers; these liabilities and problems 
are of vital moment to the stockholders. 

The committee feel that the policy of the receivership will eventuate in 
continuing the business and in placing it upon a basis where it can once 
more be taken over by its legitimate owners. A very considerable number 
of both the preferred and the common stockholders have sent their powers 
of attorney to the committee, and we urge the many who have not as yet 
regpondes to do so without delay. 

(The aforesaid balance sheet, given in V. 105, p. 291, states the outstand- 
ing liabilities as follows: 

Funded debt: 6% gold bonds: auth., $5,300,000; Less, in treas- 

ury, $358,200, and issued as collateral security, $2,753,750, 
se OO ch er nha enamine $2,188,050 
6% Mtge. bonds—Jefferson Powder Co., $27,000, and mtges. 

payable, $9,750; total 
Liability of receivers: Accounts 

roll, $174,421; interest accrued, 

secured loans, $191,139; total 
Liability of Estate of Aetna Explosives Co., Inc 

The last-named item: 

As 0 Claims Liability 


if 

Apr.19'17 Rec'd Since Disposed of 
$1,613,794 $596.8 1 

Equipment notes_. 100 ,048 10,838 

Accounts payable 681,097 

Accrued payrolls______ ~~ 22,266 221,7 

Interest accrued 

Taxes accrued 

Secured loans___....--_- 

Advances on contracts__ 


36,750 
ayable, $896,874; accrued pay- 
$19,939; taxes accrued , $3,718; 
1,286,091 
2,958,819 


Liability 
Outstand’g. 
$1,386,923 

89,216 
1,437,831 
488 

9,252 
5,115 


~ 30,000 
$2,958,819 


Notes payable 





$4,920.156 $84,093 $2,046,230 
Compare V. 104, p. 2642; V. 105, p. 291. 


Allis-Chalmers Mfg. Co.—Earns. 3 & 6 Mos. to June 30. 


Sales Billed ——-— Net Profit—-——— 
917. 1916. 1917. 1916. 
$1,690,627 $1,366,203 $301 ,467 

1,615,009 1,367,736 273,164 
1,878,081 1,640,901 326,042 


First quarter $5,183,717 $4,374,840 
April 2,036,293 1,431,779 
i 2,176,752 1,733,015 

.. 2,229,530 1,938,336 


Month of— 
January 
February 
March __- 





305,407 
Second quarter___-_-_$6,441,575 $5,106,130 $1,002,456 
Total six months__ $11,625,292 $9,480,970 $1,903,129 

—e orders on hand June 30 1917, $16,564,842.—V. 


$950,761 
$1 69! ,098 
104, p. 2344, 


American Brass Co.—Erzira Dividend.— 

An extra dividend of 11% has been declared along with the regular quar- 
terly 144% on this company’s stock, both payable Aug. 15 to holders of 
record July 31. Alike amount was paid May 15.—V. 105, p. 182. 


American Light & Traction Co., New York.— Earnings. 


Year end. Earns.from Other Net Pref. Div. Common  Falance, 
June 30. Sub. Ces. Income. Profits. (6%). Dividend. Surplus. 
1916-17__£4,795,366 $708,365 $5,171,521 $854,172 $1.802,478 $2,424 871 
1915-16__ 5,075,909 576.405 5,464,970 854.172 1.715.250 2,895,548 
There were also deducted stock divid«nds on the ccmmon stock amount- 
ing to $1,892,478 in the year ending June 30 1917, against $1,715,250 in 
rei a’ leaving a balance of $532,394 in 1916-17, against $1,1£0,2€8 in 
vivo ° 
Commenting on the decline in earnings, President Alanson P. Lathrop 
says: ‘‘For the lost six montns of 1916 the net earnings showed an increase 
of £183,056, while for the first six months of 1917 the net earnings showed 
a decrease of $476,505, making a decrease for the year ending June 30 1917 
of $293,448. ‘This decrease was due to conditions beyond the control of 
the management of the company, or its subsidiaries, and was caused, in 
part, by extraordinary increases in expenses, due to increased cost of ma- 
terial, labor and taxes, during the six months ended June 30 1917, as fol- 
lows: Coal, oil and coke, $350,846; labor, $146,408; taxes (sub. cos.), local, 
$77,928; taxes (sub. cos.), Federal, $162,600; taxes (American Light & 
Traction), Federal, $124,000. Total, $861,782. 
Sub. Cos. Substantial Increases in Gross Business for 6 Mos. to June 30 1917. 
Gas sales, 1,014,316,000 cubic feet Inc. y; 
I a Inc. 
Electric sales, 4,017,443 k.w. hours 
Wescersc tnoome, 107.470... ....-......... is 
Street railway, 2,200,882 passengers carried 
Street railway income, $104,932 
—V. 105, p. 391. 


American Public. Utilities Co.—New Control.— 
This holding company, formerly under the management of Kelsey, B 
& Cc., Gran Rapids, Mich., is now operated by Paine, Webber & Go. at 


9.9.9.9.9 
NNWNaAass 


78 
8. 
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N. Y., the latter firm having purchased some six or eight months ago the 
control of the entire business of Kelsey, Brewer & Co.—V. 104, p. 2554. 


American Malting Co., N. ¥Y.—Earns.9 Mos. to May 31. 


1916-17. 1915-16. | 1916-17 1915-16 
Net income (malt ‘ $ | 3 § 
deliveries) ___8,389,309 4,531,908 Gross income 720.698 418,810 
x Cost of product Bond interest 43,284 87,421 
(all expenses) -7,725,794 4,189,062| Bonus paid 
9,765 234,436 
210,824 


| extended ' 
663.515 342,846) Preferred dividends .226 ,997 
57,182 75,964 


. gross inc. 720,698 ~ 418,810 97,129 


x Including all expenses. The total accumulated surplus May 31 1917 
was $2,487,251.—V. 105, p. 391, 182. 

American Steel Foundries.—Earnings—All First Mtge. 
6s to be Paid Oct. 1.—For 6 months ending June 30 the 
company reports: 

6 Mos. end. June 30 191 
Net earnings ; 

Other income 





Gross income__- 
Other income__ 





Balance, surplus_440,652 


917. 1916. 1915 
..-$3,948.197 $1,374,226 $43. 
146,680 55,241 ‘ 
$4,094,877 $1,429,467 
410,097 406 652 


; 1914. 
9 $242,162 
é 42.683 


$284,845 

472,902 
RS sur .$3 ,684.780sr$1,022.815 df$357 003 df$188 ,057 

Allowance, it is stated, is made in the foregoing statement for Federal 
taxes now in effect and additional provision will of course be made in sub- 
sequent statements for any increased taxes leviea according to new rev. bill. 

The directors have voted to retire on Oct. 1. the next interest period, 
the outstanding First Mtge. 6% bonds of 1905, due Oct. 1 1935, there 
now being, it is said, to about $1,300,000 of these bonds outstanding 
(V. 104, p. 1047). The floating debt, consisting of $1,200,000 notes 
as of Jan. | has, it is stated, all been paid. The company’s debt outside 
of current liabilities will now consist poll of the $2.060.400 4% debentures, 
originally $3 .426.800, due Feb. 1 1923, but subject to call at par, not less 
than 10% of the issue yearly.—V. 104, p. 1803, 1047. 


American Window Glass Machine Co.—Dividend.— 
This company has declared a dividend of 10% on the $6,998,644 pref. 
stock, payable Aug. 14 to holders of record Aug. 7. Since the initial div. 
of 7% on the pref. stock in Nov. 1915, 88% % has been paid, including the 
present 10%. The last div. on the pref. was paid April 27 and amounted 
, by —- of accumulated dividends now amount to only about 
4, p. 364. 


Anaconda Copper Co.—Copper Output in Lbs.— 


1917—July—-1916. Decrease. 1917-7 Mos.-1916. Decreases. 
12,400,000 28,200,000 15,800,000|175,050,000 192,700,000 17,650,000 

The Boston ‘‘News Bureau” of Aug. 3 1917 reports the following: 

The decrease in the July production of 8,400,000 Ibs. from June and 
of 15,800,000 Ibs. from July 1916, is attributed to the I. W. W. labor agita- 
tion, which resulted in shutting down mines and smelters during a portion 
of the month and which caused a greatly curtailed output during the 
ance of the month, when operations were resumed. It is said that the prop- 
mig oe A being operated at present at about 33 1-3% of capacity.—V. 105, 
p. » 74. 


Associated oil Co. 
17 


Net earnings 
Interest on bonds. 





Total income 


$74,122 
Int., sink. fd., 


431,126 


deprec., &c_- 


of Cal.—Earns. 6 Mos. to June 30.— 
1917. 1916. | 1917. 1916. 
$2,959,761 $3,301,150 Depr., &c., res’ve_$1,334,345 $1,180,366 
$301,802 $311,695 Divs. paid___ (2% %)993,917 (2)795,147 
121,172 118,640 Balance, surplus_. $208,524 $898,301 

During the 6 months ending June 30 1917 there was expended $1 ,323 ,267 
for drilling and other improvement of the property .—V. 104, p. 2345, 1589 


Black & White Cab Co., Inc., N. ¥.— Div. Increased.— 

This company has declared a dividend of $4 per share on the common 
stock, along with the regular quarterly 1% % on the pref. stock, payable 
Aug. Lae On anes last a div. of $2 50 per share was paid on the common. 
—V. , DP. 2345. 


Bon Air Coal & Iron Corp.—Successor Company.— 

This corporation, successor to the Bon Air Coal & Iron Co., has been 
incorporated in Tennessee with $20,000,000 auth. capital stock. The new 
interests have announced that they are prepared to fill all the predecessor 
company's pig iron contracts, although this will entail loss to the new co. 

Officers have been elected as follows: Alexander R. Peacock, Pres.; 
William J. Cummins, Vice-Pres. & Gen. Megr.; Joe McE. Bowman, Chair- 
man of Board & Treas.; and Andrew M. Moreland, Sec. & Field Mgr. 
Compare V. 104, p. 2554.—V. 105, p. 182. 


Borden’s Farm Products Co., Inc.—Prices—Merger.— 

Announcement was made early this week of an advance in this company's 
schedule of prices, effective Aug. 1, the new ccsts beirg as follows for de- 
livery service: Half pints condensed milk, 12c.; half pints route cream, 14c. 
half pints extra heavy cream, 20c.; pints fluid milk, grade B, 6%c.; quarts 
fluid milk, grade B, 12%c.; quarts selectcd milk, pasteurized, grade A, 
13 %c.; quarts certified milk, grade A, 18c.;: quarts buttermilk, 10c. Sell- 
ing prices for the above products {at local stores ¢liminating delivery 
chargesare suchas willeffect a saving of from 14 to 3c. per quart of milk. 


Merger of R. F. Stevens Co. Consummated.— 
The proposed consolidation of the Borden's Farm FPrcducts Co. and the 
R.F. Stevens Milk Co. has beccme a fact.—V. 104, p. 2345. 
of 


British-America Nickel Corp., Ltd.—0Operations 
Enterprise in Canada Controlled by British Government.— 
An exchange journal recently said: 

Announcement was made early in July that the Kristianssands Nickel 
Refining Co. of Norway had beccme a partner in the British-America Nickel 
Corp., Ltd., a great smelting and refining plant.in the Sudbury District of 
Northern Ontario. When the plant is completed, the works and properties 
of the company will represent an investment of between $12,000,000 and 
$16,000,000. Within two years’ time the officers of the corporation expect 
to be producing 6,000 tons of refined nickel yearly. 

The new enterprise is absolutely controlled by the Eritish Government. 
Alan Anderson, Public Trustee for Great Britain, holds $14,500,000 of the 
$20 000,000 of issued capital stock and also half cf the £6,0C0,CCO First 
Mtge. bonds. Norwegian interests, including the Krist‘ansserds Co. own 
$1,000,000 stock, and the remainder is held in Canada, mcstly by Torento 
capitalists. The total bond : nd stock liability at present is $29,500,000. 

Inder a long-term contract, the British Government will purchase the 
product of the corperaticn to the Lmit of its requirements. Any surplus 
will be sold under strict ccntrel ef the imperial authorities. The mining, 
smelting and refining of its cre will all be conducted within the Sudbury 
district. The plant will be located 4% miles nerthwest of Sudbury and 
close to the most important mine in the possession of the company. Ex- 
clusive rights for Canada and the United States to the Hybinctte electro- 
lytic process of refining, which is used in Norway and controlled by the 
Kristianssands Co., have been purchased. By the Hybinctte treatment 
the ore will be smelted to an 80% matte, which will then be refined by the 
electrolytic method. 

Developments since the war have brought about a remarkable change in 
the Canadian nickel industry. The International Nickel Co. is building 
a $4,000,000 refinery at Port Colborne, Ont., on Lake Erie, and it is ex- 
pected that the plant will be completed and ready for operation by the end 
ofthe year. A subsidiary company, known as the International Nickel Co. 
of Canada, Ltd., has been incorp. to operate the Ontario refining works. 


Buffalo General Electric Co.—Converiible Bonds.— 
Stockholders of this company on July 31 voted to authorize an issue of 
$4,400,000 6% five-year Convertible bonds, the proceeds to be used to pay 
or extensions, including additional construction of a steam power 
generating | ey Pad 
Stockholders have until Aug. 10 to subscribe to the new note issue at par. 
The new bonds, daced Aug. 1 1917, will be in denominations of $100, $ ° 
$1,000, and convertible after two years inco common stock at par. The 
issue has been underwritten by Lee, Higginson & Co.—V. 105, p. 289, 82. 
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Buffalo Mines, Ltd.—Stock Decrease.— 

Shareholders were to vote July 31 on decreasing the capital stock from 
$1,000,000, par $1, to $750,000, par 75 cts., such reduction to be effected 
by returning to the holders of the 1,000,000 shares that have been issued 
paid-up capital to the extent of 25 cts. per share on the surrender of the 
outstanding certificates for their shares and by reducing the amount of 
each of the said shares from $1 to 75 cts.—V. 97, p. 198. 


Bunte Brothers, Chicago.—6 Months’ Earnings.— 

The net sales for thesix months ending June 30 1917, after due deduc- 
tions for allowances, returns, &c., were $1,337,880, against $1,025,074 for 
the corresponding period of 1916, a gain of $312,806, or over 30%. Gross 

ofits for the six months’ pares were $516,489; fixed charges and operat- 
ng expenses, together with ample allowances for taxes, depreciation and 
lost accounts, were $406,567, leaving a net profit of $109,922, being over 
8.2 4or the net sales. Allowing 7% per annum for the preferred issue, it 
will seen that the common stock earned almost 15% per annum on its 
par value.—V. 104, p. 1901. 


Burns Bros. Co.—A pplication to List.— 
This company has applied to the New York Stock Exchange for au- 


thority to list $69,438 additional common stock, being that issuable as a 
1% stock dividend payable Aug. 15. Compare V. 105, p. 182. 


California Petroleum Corp.—Conszolidated Earnings.— 


6 Months to June 30— 


4 917. 1916. Increase. 
Net earnings before depreciation 


1 
| a tic $1,135,780 $662,569 $473,211 
After allowing for depreciation, exhaustion of oil deposits (5c. per bbl.), 
and other expenditures on old properties, and after paying interest on out- 
standing bonds, the balance applicable to the pref. stock is approximately 
$870,000, equal to about 28%, or 14% per an. on outstanding pref. stock. 

On June 30 1917 the current assets were reported $1,844,000, and cur- 
rent liabilities only $244,118. 

The production of the older properties of the subsidiaries in the first half 
of 1917 shows a falling off of about 250,000 bbis. as compared with the 
same period of 1916. It is probable, therefore, that the management will 
a 7 orn _— | its resources in the acquisition of additional oil reserves. 
—VvV. ~ o a 


Canada Steamship Lines, Ltd.—Dividends.— 

This company has declared a dividend of 2 1-3% on the pref. stock, paya 
ble Aug. 1 to holders of record July 15. For year’s dividends, see last 
week's ‘‘Chronicle,’’ page 365.—V. 104, p. 2454. 


Cerro de Pasco Copper Corp.—Bonds Called.— 
Two thousand eight hundred and ninety ($2,890,000) 10-year convertible 
6% gold bonds, due Nov. 1 1925 (outstanding $10,000,000), have been 


called for payment Nov. 1 at 105 and int. at Columbia Trust Co., N. Y.— 
V.105, p. 74. 


Charcoal Iron Co. of America.—Earnings.— 
Quarters ending—June 30°17. June 30°16. Mar.31'17. Mar.31’16. 
Net available for divs__$527,524 $350 ,868 $364 ,992 $179,015 
Current assets on June 30 1917 aggregated $1,970,030 and current lia- 
bilities $775,063, the net working capital being $1,194,967. During the 
quarter expenditures for new construction and for additions to plant and 
roperties amounted to $783,146. Unfilled orders on the books for pig 
‘on for delivery during the blaance of the year 1917 were 64,743 ton(, at an 
average selling price of $27.24 at the furnaces. In addition to this the 
company had sold 45,985 tons for delivery in 1918 at an average selling 
price of $42,19 at the furnaces.—V. 104, p. 1804, 1266. 


Chevrolet Motor Co., N. ¥.—Semi-Annual Statement.— 
President W. C. Durant, New York, July 31 1917, reports: 
Calendar ——Cars Sold——— Cash Calue of Cars Sold 
Years— 1917. 1916. 1915. 19 


1917. 1916. 5. 
Ist 6 months_65,235 32,514 6,326 $29,704,773 $16,338,585 $4,354,499 
2d 6 months _- 37,176 14,138 15,538,790 7,354,385 


Total year_ — 69.690 20,464 $31,877,375 $11,708,884 

For the first six months of 1917 the increase in number of cars sold over 
corresponding pus of previous year was 100 3-5%. 

Capital stock authorized is $80,000,000; issued, $64,004,800, viz.: Is- 
sued for operations, $20,604,800, and for investments, $43,400,000. In- 
cluded among the company’s investments are 450,000 shares (a controlling 
interest) of the common capital stock of the General Motors Corporation 
(see below). Chevrolet Motor Co. has no preferred stock, bonds outstand- 
ing or note indebtedness. 

Regarding rumors of an impending merger of this company and General 
Motors Co., we learn officially that no such amalgamation is in immediate 
prospect nor being considered at this time. 

The Boston ‘‘News Bureau” recently said: ‘‘Both companies are domi- 
nated by the same interests and incorporation of Chevrolet Co. as a division 
of the General Motors has long been looked upon as a most natural step. 
No definite terms, however, have been decided upon and the idea fs still 
in embryonic form not likely of realization this year; 450,000 shares of 
Genoral Motors common stock rests in the treasury of Chevrolet Co., a 


contr >liing interest.’ See General Motors Co. above.—V. 104, p. 138%, 
' 1383, 1147. : , 


Cincinnati Gas & Electric Co.—First and Refunding 
Bonds Offered.—A. B. Leach & Co. are offering at 97% and 
interest, by advertisement on another page, an additional 
block of $2,500,000 of this company’s First and Refunding 
(now First) Mtge. 5% 40-year sinking fund gold bonds 
(Series “A’’) of 1916, making the total amount now out 
$8,936,000. For further data see V. 105, p. 391, 292. 


. 

Colt’s Patent Fire Arms Co.—Government Orders .— 

Press dispatches state that this company has received orders from the 
United States Government for 20,000 machine guns, 500,000 automatic 
pistols and 100,000 45-calibre army type revolvers.—V. 105, p. 183. 


Computing-Tabulating-Recording Co.—Earnings.— 
——§ Mos. end. June 30——— 12 Mos. end. Dec. 31. 

Z 1917. 1916. Increase. 1916. 1915. 
*Net earns. (sub. cos.) $872,029 $694,636 $177,392 $1,551,227 $1,042,634 
a Accr.int.on6% bds. 172.444 172.383 344.373 351.940 


60 
Net earnings______ $699 .585 $522.253 $177,332 $1.206.853 %690,694 
* After deducting for maintenance and depreciation of plants and equip- 
ment, reserve for doubtful accounts. proportion of unacquired shares, and 
expenses of C.-T.-R. Co. In 1917 the figures do not include any appro- 
priation for excess profits tax and other unusual taxes which are not as yet 
determinable. a After deduct’g int. on treas. bds.—V. 104, p. 1901, 1486. 


Consolidated Gas, Electric Light & Power Co. of 
Balto.—(uaranteed Notes of Consolidated Power Co. Sold.— 
See Consolidated Power Co. of Balto. below. 
Earnings.—For June and 12 months ending June 30: 
— Month of June—— —Year end. June 30— 
1917. 916. 1916-17. 1915-16. 
$718,290 $613,279 $8,498,809 $7,431,769 
373,260 332,884 4,480,165 3,848,076 
$345,030 $280,395 $4,018,644 $3,583,692 
$157,378 $123,819 $1,672,223 $1,580,058 
95,906 102,572 1,244,190 1,131,803 
$54,005 


$91,747 $1,102,231 $871,831 





Gross infcome.-.........-. ae 
Oper. expenses and taxes___ 





_Net earnings ; 
ee. =e 
Dividends 





Bal. avail. for deprec., &c_ 
—V. 104, p. 2236, 2226. 


Consolidated Power Co., Baltimore.—Notes Guaran- 
teed by Consolidated Gas, Electric Light & Power Co.—The 
firms named below announce by advertisement on another 

e the sale of the entire issue of $5,000,000 of 5-year 6% 
ecured Gold Notes dated Aug. 1 1917 and due Aug. 1 





1922, which they offered recently at 971% and int., to yield 
over 614%. _ These notes are unconditionally guaranteed as 
to both principal and interest by endorsement on each note 
by the Consolidated Gas, Electric Light & Power Co. of 
Baltimore. See adv. on another page. 


The bankers ma the offering are Alex. Brown & Sons, Brown Broth- 
ers & Co., Jackson & Curtis, and Lee, Higginson & Co. 
Data Furnished by Bankers Statement. 

Interest F. & A. at the office of Alex. Brown & Sons, Balto., and the 
Bankers Trust Co., N. Y. Denom. $1,000 and $500 c*. Redeemable-as 
a whole on and after Aug. 1 1918 at 103 and int.; on and after Aug. 1 1919 
at 102 and int.; and on and after Aug. 1 1920 at 101 and int. Auth. and 
outstanding, $5,000,000. Trustee, the Continental Trust Co. of Balto. 

Purpose of the Issue.—The proceeds of the notes are to be used for the 
acquisition of land and the erection of a power plant or plants of 53,000 or 
more h. p. capacity, and transmission lines, distribution lines, pipe lines 
and sub-stations. 

Lease.—The Consolidated Power Co. of Baltimore will be created under 
the laws of Maryland. All the property, of the company acquired with the 
proceeds of the notes or bonds will be leased for 25 years to the Consol. 
Gas, Electric Light & Power Co. of Balto. Rentals under this lease will 
be sufficient to pay the interest on all outstanding bonds of the Power Co.3i 

Security.—A first lien upon the property of the Power Co. so acquired 
and leased, through pledge of $6,000,000 First M. 5% 20-year bonds, the 
entire amount outstanding, of a total auth. issue of $15,000,000. Against 
the issuance of these $6,000,000 of bonds, $6,000,000 in cash will be ex- 
pended on property and construction, all of which will be subject to the 
mortgage. The additional $1,000,000 above the amount of these notes 
will be paid in by the Consolidated Gas, Elec. Light & Power Co. Re- 
maining bonds can be issued only when an equivalent amount of money at 
par has been expended or will be expended upon the property. 

As additional security, the lease referred to above will be made subject 
to the mortgage securing the bonds pledged as collateral for the notes. 

Guaranty.—The Consolidated Gas, Electric Light & Power Co. of Balto 
serves without competition a p pulation of about 700,000. It pays 8% 
dividends on $14,385,800 stock, which at present quotations represents 
an equity of more than $16,000,000. Earnings for the year ended June 30 
1917 represent an increase since 1906 of 136% in gross and 143% in net. 
Earnings of the Consolidated G., El. Lt. & P. Co. for Years ended June 30. 

Gross Net after Total Fixed Balance 
Earnings. Tazes. Charges. for Year. 
$4,867,776 $2,412,336 $1,377,403 $1,034,933 
6,400,896 3,067,07 1,567 ,689 1,499,385 
7,431,768 3,583,692 1,580,058 2,003 ,634 
8,498,809 4,018,644 1,672,222 2,346,422 
Interest charges on these Consol. Power Co. notes will amount to $300,- 
. The Consol. G. E. L. & P. Co. estimates that the profit on the Sale 
of the power developed under its lease of this company will amount to at 
least twice the interest on these notes from the time of completion of the 
initial installation. Additional power contracts requiring the total 53,000 
h. p. capacity of this installation have already been made or applied for. 


Corn Products Refining Co.- -Status—Outlook.—J. 
Bache & Co., in a circular regarding the position of the pref. 
and common stocks, say in brief: 


Plants.—There are now really four units. 
centre and true home of the industry. It is entirely new and has a capacity 
of 50,000 bushels of corn per day. It is the most complete, modern and 
well-appointed plant in the entire industry. It manufactures the small 
package specialties and all the diversified products extracted from corn by 
the wet process; makes its own packages, cans, cartons, &c., and prints 
its own labels. 

The other three plants are the supporting units to the whole organization, 
which have become, in all particulars, a single operating unit. Granite 
City, Ill., is mainly a syrup plant; Pekin, I1]., is entirely rebuilt and doubled 
in size, makes bulk goods; Edgewater, N. J., bulk goods—largely for the 
increasing foreign business. Factories at Granite City and Argo have a 
capacity of 100,000,000 tin cans per annum. Printing establishment at 
Argo has a capacity of 200,000, cartons and boxes per annum. 

Capitalization. lommon stock, $49,777,333; pref. stock, $29,826,867. 
Bonds: 5%, 1931, $1,005,000; 5%, 1934, $5,265,000; 6%. 1926, $999,680; 
total, $86,864,880. (Also is liable as guarantor for principal and interest 
on $5,168,000 National Starch Co. 5%s, 1930.) 

Grinding Mills, Daily Bushel Capacity (Davenport is Fire Reserve). 
Granite City, fi 14,000 | Oswego (Nat. Starch Co.)__. 4,000 
Argo, Ill 50,000 
Pekin, Hl______._....------30,000| Total 
Edgewater, N. J__-.-------- 30,000 | Davenport, Iowa 

Earnings.—It will be noted below that earnings over the last ten years 
have been very meagre. This is due to the fact that since the consolida- 
tion in 1906 the policy has been one of construction, increased efficiency in 

lants and the development of organization. In other words, they have 
bess sowing the seed which is now beginning to bear fruit. 

Earnings Applicable to Common Stock After Allowing Full 7% Div. on Pref. 
—___—_- Year ending Feb. 28.——-—— 10 Mos —Year endin7 Dec. 31— 
1907. 1908. 1909. 1910. 1911. 1912. 1912. 1913. 1914. 1915. 1916. Arge. 

0.29 1.55 1.79 1.10 0.41 0.45 Nil 1.01 1.35 3.38 9.69 2.10 
Earnings for 6 Mos. 1917 Shows Balance Equal to $12 25 (2444% p. a.) on 
Common Stock. 

Gross earnings_______-_-$9,344,075| Preferreajdividend (3 4 %)$1,043,941 
Int., deprec., taxes, &c__ 2,202,413| Balance for common $6,097,721 

However, in using the surplus earnings for additions, &c., it has been 
necessary to limit the preferred dividends to 5% over a number of years, 
Of the back dividends amounting to 19 1-6%, already 15% of this has been 
paid this year, leaving but 4 1-6%, or $1,242,786. still to be disbursed. 
Should the entire amount of these back dividends be deducted from the 
figures stated above, the annual basis on the junior issue would amount to 
only $12 80 a share. } 

Book Value.—For a property valued at $80,000,000 to do a business 
averaging only $2,500,000 net profit per annum, or 3.15% on the assumed 
investment, seems all out of proportion. Possibly a reduction of 50% 
would bring a ratio nearer a business basis. The Argo plant alone cost 
about $9,000,000, at a time when labor and materials were low. The 
company has spent some $5,300,000 orf advertising over the last ten years, 
during which time they have also spent $4,700,000 for repairs and replace- 
ments, while a further $3,490,000 has been charged off to depreciation. 

Products.—The company has established sales offices in all the principal 
cities of the U. 8. and has numerous foreign offices. _lts products are sold 
both in buik and in small cartons and packages; the latter at prices within 
the means of the poorer classes. However, bulk goods sold to the wholesale 
grocers supply the larger percentage of the sales. Some cf the important 
products are the following: Kingsford and Duryea starch, Maizon, Argo 
corn starch, Karo syrup, Corn syrup, Mazola (corn oil), Grape sugar, 
Cereal sugar and Dextrine. Corn Syrup (Glucose) is used by bakers, con- 
fectioners and canners. Mazola is now being refined and used for edible 
purposes, especially for cooking, and in some cases 2s a substitute for olive 
oil. Dextrine is used for stiffening white goods, thickening colors, calico, 
printing, surgical dressings, adhesives, &c. Cereal sugar, by reason of a 
new refining process, makes an attractive item, used largely by bakers. 

Annual Grind.—The country’s annual grind of corn is estimated at 70,- 
000.000 bushels. Corn Products’ grind last year was approximately 
35,000,000 bushels, or 50% of the whole. This would make an average 
of slightly more than 100,000 bushels ground pe day. Last March, it is 
understood that 4,000,000 bushels were ground, although it is not believed 
that this figure can be maintained. With the high prices for corn at pres- 
ent, and in view of the indicated large corn crop to come. it is believed that 
the company is now grinding considerably below normal; in addition to this, 
June, July and August are usually the dull season, which also tends to 
decrease the daily grind. 

Court Decision.—A great deal has been said with respect to the pending 
dissolution of the compeny . particularly the fact of the company going on 
record as promising to refrain from paying any dividends on the common 
stock until a final jud~gment has been declar The company has taken 
an appeal from the adverse decision handed down by the U. 8. District 
Court, and it is expected that the case will come before the U. 8S. Supreme 
Court some time in the near future. While not passing on the final out- 
come of the suit, there is an opinion prevalent that the higher court may 
not, in substance, agree with the findings of the District Court's decision. 
On the other hand, the condition of the company’s finances and commercial 
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distribution has undergone a material change in the last few years, placing 
the organization in a much stronger Pp sition to withstand any ~~ 
adverse effects should the dissolution decree be upheld. Compare V. 105, 
p. 392. 


Cumberland Pipe Line Co.—Stock Increase.— 

Stockholders will vote Aug. 23 on increasing the capital stock from 
$1,000,000 to $1,500,000 (par $100), the additional amouny to be offered 
to stockholders until Ocs. 15 on the basis of one share of new stock to two 
shares of old. ‘The proceeds will be used for construction of additional 
pipe lines and plant. 

Runs from Wells (in Barrels) for Six Months ending June 30 and Dec. 31. 
Siz Months ending— 1915. 1916. 
June 30__- ; ..-219,080.65 341,307.04 
December < 188,002.14 803,444.52 

Balance Sheet. 

Assets— J'ne30'17. Dec. 31°16. Liabilities—J'ne 30°17. Dec. 31°16. 
Ol C>>——aEE $1,853,556 $1,529,812 Capital stock_$1,000,000 $1,000,000 
Acc’ts receiv- 195,791 61,954) Depreciation. 252,272 232,773 
Re 25,655 | Acc’ts payable 67 ,296 63,618 
Other invest’s 60,930! Bills payable. 300,000 125,000 

/Oil purch. & 
54,964 


sale conting. 
481,189 256 ,960 


| Profit and loss 
—— | 
$2,155,722 $1,678,351| _ Total $2,155,722 $1,678,351 
om for the six months ending June 30 1917 was $224,229.—-V. 104, 
D. v0. eae 


Eastern Steel,Co.—F£zira, Dividend.— dg 

An extra dividend of 5% has been declared on the common stock, along 
with the regular 244%, both payable Sept. 1 to holders of record Aug. 18. 
The initial dividend on the common was paid April 16. The company 
has also declared the regular quarterly dividend of 14% on the Ist & 2d 
pref. stocks, payable Sept. 15 to holders of record Sept. 1.—V. 104, p. 456. 


Electric Bond & Share Co.—Merger—Plans.— 


See Lehigh Power Securities Corp. under RKs. above.—V. 105, p. 292. 


Federal Sugar Refining Co.—Stock Listing.— 

Application has been made to the N. Y. Stock Exchange for authority to 
restore to the list $3,322,800 6% cum. pref. stock and $6.677,200 common 
stock removed from tne list at the instance of the company about two years 
ago. Compare V. 105, p. 183, 83, 70. 


Fidelity Gas Co., Hoosick Falls, N. .Y.—Sale— 


—& John W. Roddy, of Troy, has been appointed referee to sell the plant 
under foreclosure of a $75,000 5% mortgage, due 1949. Stock, $75,000. 
Company said to have 2.9 miles of mains and annual sales of about 8,000,000 
cu. ft., the net price for light and fuel having recently been $1 50 per 1,000 
cu. ft. President was John A. Duffy. 


Fisher Body Corp., Detroit.— Airplane Body Building.— 
It is reported that negotiations are under way between the United States 
Government and this company looking toward the manufacture of airplane 
bodies, and it is further stated that the company, with a present annual 
capacity for 370,000 automobile bodies, will branch extensively into the 
airplane field.,. See annual report, V. 104, p. 2551, 2455. Ei. = Be 


General Motors Co.—Resulis.—Comptroller M. L. 
Prensky, Detroit, July 25 1917, reports: 
Comparative Report of Sales & Profits for 11 Mos. ended June 301917 & 1916. 

11 Months ended June 30— 1917. 1916. 
Cars and trucks sold 169,415 121,113 
Gross sales (to June 30 1917, approximately) - --$185,750,000 $145,159,746 
Undivided profits (to June 30 1917, approx.)__. 28,750,000 24,862,198 

The operations and earnings for the three months ended June 30 1917 
show an unusual gain compared with the eight months previously reported, 
the total for the 11 months of 1917 exceeding the figures realized for the 
entire fiscal year ended July 31 1916. 

While the month of July will show a slight falling off in volume due to the 
completion of current schedules and closing down for inventories, it is 
safe to say that the profits for the twelve months will exceed $30,000,000. 

The cash in banks and in sight drafts with document attached at this 
date amounts to approximately $16,500,000, while nearly $7,000,000 less 
than last reported, attention is called to the fact that stocks of materials 
necessary to protect the coming year’s production have been increased 
nearly $15,000,000.—V. 104, p. 2644. 


Grass Creek Petroleum Co.—Stock Offered.—Babcock, 

Rushton & Co. are offering a limited amount of this com- 
any’s capital stock at $340 per share, to yield about 11%. 
he bankers report: 


Company.—The company was formed to bring together under one titie 
the group of oil-producing properties in the Grass Creek District in Wyoming 
held under option, leases, &c., by the Midwest Refining Co. and affiliated 
—e- m eS Fagan par J ~ coepeny is controlled by the 

3 efining Co. apital stock outstanding, 2 i 7 - 
orized, $2,000,000. - eo 

Properties.—These comprise 800 acres, of which over 400 acres have 
proses production and are producing at the present time about 40,000 

arrels of oil per month. The oil produced has a particularly high gasoline 
content and is sold under contract to the Greybull Refining Co. The pres- 
ent price for oil is about $1 50 per barrel to the company at the wells, the 
operating cost being about 10 cts. per barrel. It is stated that the Wyoming 
fields wiil surpass all others in the U. 8. when thoroughly drilled. 
RE dy ie farnings are es at oe of 560,000 monthly, or over 

2 share per annum on the outstanding stock. Esti i 

for 1917, $700,000. « a 

Dividend.—The regular quarterly dividend of $3 per share and an extra 
dividend of $7 a share was payable Aug. 1 to seoaiteldans of record July 14. 
This is the second extra dividend of $7 declared this year and it is probable 
it will be declared quarterly throughout the year. 


Great Lakes Steamship Co.—Ezira Dividend.— 
This company has declared a spécial dividend of 5% on its stock, pay- 
able Aug. 15 to holders of record Aug. 5.—V. 104, p. 2008. 


Harbison-Walker Refractories Co.—Fzrira Dividend.— 

An extra dividend of 6% on the common stock has been declared, paya- 

ble Aug. 15. The company has also declared the regular quarterly 14% 

pan genta pee, gg ons. t vo Sockers rad record Aug. 20, and the 
arterly 144% on e s 4 ; 

en Ce 1G. “a pe eee err payable Oct. 20 to holders of 


Harwood Electric Co.—Consolidation Plan.— 
See Lehigh Power Securities Corp. under RR.s above.—V. 104, p. 867. 


Holt Manufacturing Co.—Stock Dividend.— 
Press reports state that this company has declared a stock dividend of 


$1,500,000 on its common stock, increasing th 
v.90. o 1677" & that amount to $2,000,000 


Hood Rubber Co.—New Pref. Stock Offered.—Blake Bros. 
& Co., Spencer Trask & Co. and Richardson, Hill & Co. are 
offering at 102 and div., to yield over 6.85%, $750,000 
new cumulative pref. 7% stock. Divs. Q.-F. 


The svock is redeemable at any time in whole or in part 
but in case of liquidation voluntary or involuntary at Tid wud ate ‘ Ors 
Data from Letter of F. C. Hood, Treas. & Gen. Mer., July 30 1917. 

Organization .— Incorporated in Mass. in 1896. From time to time up to 
July 1 1898 cash was paid in to the amount of $400,000. Out of omrainas 
the common stock was increased from $400,000 to $2,500,000 prior to 1917. 
A further increase of $1,000,000 of common stock has been authorized, of 
which $500,000 is to be offered to the holders of common stock at par with 
rights. In addition, prior to 1917, $2,750,000 pref. stock has been sold 
since Dec. 1 1907. new pref. stock issue of $5,000,000 has been au- 
thorized, of which $2,750,000 takes the place of the old pref. stock, the 
retirement of which has been voted, thus leaving $2,250, for increased 
capital, of which $1,250,000 is now to be offered. 


1917. 
1,111,282.66 














Capitalization after the Above-Mentioned Increases. 
er a pe mee ee TP ey 3, J j . 
Preferred stock, 7% cumulative 5,000, 4,000 ,000 

Business.—Manufactures daily about 40,000 pairs of rubber boots and 
shoes and 36,000 pairs of vulcanized rubber canvas shoes, and aiso over 700 
automobile tires, 800 inner tubes and 50 solid tires for trucks. Sales in 
1914 were $8,954,000; 1915, $9,173,000; 1916, $11,666,000; 1917, over 


sti ted. 
ee ee months of 1917 exceed 1916 by over 


Earnings.—These for the first six 17. é 
60% and earnings for the year 1917, after depreciation, are estimated at 
(V. Pres.), A. D. —— 


ba * $1 400 000. orf =f shen 
irectors (a icers).—E. I. dric 
(Pres.), J. D. Cote. E. J. Fabens, F.C. Hood (V .-Pres. & Treas.), H. E. 
Warner. For furtner data see V. 104. p. 76.—V. 105. p. 184. 


Imperial Tobacco Co., Ltd.—ZJnterim Dividend.— 

This company has declared an interim dividend of 5%, free of income 
tax.—V. 104, p. 867. 

Indianapolis Telephone Co.—Notes Authorized.— 

The Indiana P. 8. Commission has authorized this company to issue 
$1,000,000 6% 5-year notes to be sold at not less than 95. The proceeds 
will be used for betterments and new properties.—V. 103, p. 324. 


International Nickel Co.—Canadian Operations.— 
See British-America Nickel Corp., Ltd., above.—V. 105, p. 387. 


International Paper Co.—Suit of Minority Stockholders. 

D. A. Holmes and E. F. Turnbloom, minority stockholders, on July 31 
filed suit in the Supreme Court at New York eg rp this company, its 
officers and directors, asking for the removal of all the officials of the com- 
pany and for a court order directing the company to distribute its net 
surplus profits $16,238,743 shown in balance sheet of Dec. 31 1916 (V. 
104, p. 1697)—V. 104, p. 2556, 2121. 

Jewel Tea Co., Inc.—Sales—4 and 28 Weeks to July 14.— 

1917—4 Weeks.—1916. Increase.| 1917—28 Weeks—1916. increase. 
$1,140,012 $916,153 $223,859|$8,253.881 $6,080,001 $2,173,880 
—V. 105, p. 75. 

Lehigh Navigation & Electric Co.— Merger Plan.— 


See Lehigh Power Securities Corp. under RRs. above.—V. 105, p. 293. 


Lehigh Valley Light & Power Co.—Merger.— 

See Lehigh Power Securities Corp. under RRs. above. 

Lockport Light, Heat & Power Co.—Notles Offered.— 
John Nickerson Jr. is offering at 99/2 and int. on a 614% 
basis $350,000 one-year 6% gold notes, dated July 16 1917, 
due July 16 1918. Authorized and outstanding, $350,000. 
See adv. in last week’s “Chronicle.””’ A circular shows: 

The notes are tax-free in N. Y.State. interest J. & J. 16 at the Equitable 
Trust Co. of N. Y., trustee. Denoms. of $500 and $1,000 c. The com- 
pany does the entire electric light and power, gas and steam-heating busi- 
ness in Lockpert, N. Y. The population served is estimated at 21,000. 

Capitalization— Authorized. Outstanding. 
aa oe helena a aan $750,000 $750,000 
One-year 6% gold notes (this issue) 350,000 350,000 
Capital stock 600 ,00O0 150,000 

hese Notes.—A direct obligation of the company, the proceeds to be 
used to retire the company’s floating debt. The company will not incur 
any debt in excess of $50,000 while these notes are outstanding. 

Property, &c.—Electric current is generated by the company’s steam and 
hydro-electric plants, in addition to which power is purchased from the 
Niagara Lockport & Ontario Power Co. under very avorable long-term 
contracts and distributed over its > ae through the city. Gasis supplied 
from the company’s plants through 35 miles of mains. 

Earnings for the Twelve Months ending April 30. 


1917. 1916. |! 1917. 
Gross earnings___ $352,528 $308,801 | Balance carried forward _-- - .$63,075 
Net, after tex. .c-5100 Le $82,070 | Interest on one-year 6% gold a 


Bond interest __-- 
Balance $63,075 INS 8 ci cin dd ainnne wil $42,075 
Franchises.—These contain no burdensome restrictions. 
Management.—Through stock ownership the company is controlled and 


managed by the United Gas & Electric Corp.—V. 105, p. 393. 


Manomet Mills, New Bedford, Mass.—Eztra Dividend.— 
This company has declared an extra dividend of 2% on its stock, along 
with the regular quarterly 2%, both payable Aug. 7 to holders of record 
July 31.—V. 102, p. 526. ‘ : 
Massachusetts Gas Companies.—Combined Net Earn- 
ings Available for Dividends.— 
Earnings of Controlled Companies. 
—12 Mos. end. June 30- 
1916-17. 1915-16. 
$971,926 $793 
1,344,239 
46,242 





,671 
143,138 
4,023 
2,694 


2,138 
76,989 


1,84 
6,326 


June 
Barotnes of Subsidiary Cos.— 1917. fois. 


New Eng Gas & Coke Co__-$102,133 
Boston Consolidated Gas Co__-- 135,176 
East Boston Gas Co 

Citizens’ Gas Light Co 

Newton & Watertown Gas Co-- 
New England Coal & Coke Co-_- 
Federal Coal & Coke Co 
Boston Towboat Co 


6,488 
188,654 
30 ,662 
9,523 





Boston Consolidated Gas 

East Boston Gas 

Quincy Co. of Quincy 

Newton & Watertown 
*Denotes a decrease. 


Gas Output Boston Consolidated Gas Co. for Julyand 7 Mos.— 


Inc. over Inc. over 


, May 479,943, ; 
f SD ck aici atitaa'ogad 439,212,000 10.2% 
520,717,000 6. July 402,679,000 11.9% 
468,077,000 9.7%! —V. 105, p. 393. 
Merritt Oil Corporation.—Change of Control.— 
See Midwest Refining Co. below.—V. 103, p. 2242. 
Midvale Steel & Ordnance Co.—Earnings.— 
3 Mos. to 3 Mos.to 6 Mos. to 
June 30°17. Mar.31°17. June 30°17. 
$18,966,135 $15,859,738 $34,825,873 
4,619,524 1,636,755 6,256,279 


$14,346,611 $14,222,983 $28,569,594 
245,999 242,756 488 ,755 
570,522 571,700 1,142,222 


$13,530,090 $13,408,527 $26,938,617 
1,305,788 1,381,840 2,687,628 


$12,224,302 $12,026,687 $24,250,989 


[In Cu. Ft.] 





Balance 
Interest on sub. cos. bonds 
Interest on Midvale bonds 





Balance vin 
Reserve for depreciation 


Net profits 
—V. 104, p. 2557. 
Midwest Refining Co.—Acquisilion.— 
This company has, according to press reports, secured control of the 
roperties of. the Merritt Oil Corp. (V. 103, e- 2242), which company owns 
eases on about 6,000 acres of land in the Big Muddy Field of Wyoming. 


Sub. Co. Stock Offered.— 
See Grass Creek Petroleum Co. above.—V. 105, p. 76. 


Milliken Bros., Inc.—Dissolution.— 

The shareholders will vote Aug. 29 on dissolving thecompany. The com- 
a A} plans a ee taken over by the Downey Shipbuilding Co. See 

- 105, p- ’ . 
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Missouri Plate Glass Co., St. Louis.—Stock Increase.— 


to abt oy has, it is stated , increased its capital stock from $1,500,000 


Narragansett Electric Lighting Co.—New Stock.— 

The stockholders on July 30 voted to issue $1,700,000 new capital ge 
$50 par value, to be dated Oct. 1 1917. Stockhoiders of record Aug. 
have the right to subscribe for new stock, at ne in the ratio of one , es 
of new stock for every five shares of stock Subscriptions will be 
received and rights transferred Aug. 4 to noon om 18. 

Payment must be made in full, $50 per share, on or before Oct. 1 1917. 
Compare V. 105, p. 393. 


National Cloak & Suit Co., N. Y.—SizMonths’ Earnin gs 





6 Mos. ending June 30— 1917. 1916 Inc. or Dec. 
Net sales__-__-_ a ee eee $11,241,176 $9,657,408 +$1,583,768 
So eee $809,975 $782 ,2 +93: 772 
Reserve for taxes...._.....___... 63 ,938 14 ,037 

Net Fuge ~ apaniions.... - $746 ,037 $767 ,302 —$21,265 
—vV. p. 457, 


New Sialena Power System.—New Securities.— 

The Massachusetts Gas & Electric Light Commission has authorized the 
New England Power Co. to issue in connection with the construction of a 
dam, power house and reservoir at Readsboro, $2,000,000 of common ne 
$2 ,000, 000 of pref. steck and $3,000,000 of bonds.—V. 104, p. 


New Jersey Zinc Co.—Earnings. 3 Mos. to June 30.— 


3 Mos.to Total. Interest Res.toRe- Fed. 7. ere Balance, 
June 30. Income. Charges. tireBds. Prof.T Surplus. 
+ Re 497 692 $40,000 $75,000 $581 925 12984" 300, 000 $1,600,767 
1916___- 8,850,292 40,000 75,000 (19) 6,650,000 2,085,292 
- 104, p. 2645, 2238. 


New Mexico-Colorado Coal & Min. Co.—Bankruptey.— = 
On July 27 last a petition in bankruptcy was filed against this company, 
which operates mines near Raton, New Mex.—V. 104, p. 868. 
Niagara Falls Power Co.—Combined Earnings (including 
Canadian Niagara Power Co.)— 
3 Mos. end. a» apa 


1917. 
$832,299 


6 Mos. end. June 30. 
1916 


; 1917. 916. 
Total operating revenue_-_-_ oe et $1,603,442 $1,453,044 











Oper. exp., amort. & taxes... 252,182 04,141 498 ,984 413,310 
Net earnings. __........- $580,117 $519. 043 $1, th 458 $1,039, .734 

Other income (net)__-_---- 42,534 38,792 1,717 67 ,258 
ok Se eee $622,651 $557,835 $1,186,175 $1,106,992 

ES eee ae 248,935 248,935 497 ,870 497 ,870 
_ | ES $373,716 $308,900 $688,305 $609,122 


04, p. 1707, 558. 


Nipissing Mines Co.—Reincorporaticn.— 

The shareholders will vote Aug. 21 ona proposition made by the Nip 
a Co., Ltd., to reincorporate the Nipissing Co. in Canada.—V. 
Pp 


Nonquitt Spinning Co.—Ezira Dividend.— 
An extra dividend of 3% has been declared on this company’s stock, 
along with the regular quarterly 2%, both payable Aug. 7 to holders of 
record July 31.—V. 99, p. 1371. 3 


North American Co.—Sub. Co. Stock Increase.— 
See Wisconsin Gas & Electric Co. below.—V. 105, p. 185. 


North American Pulp & Paper Co.—E£arnings.— 

It is said that the surplus before charges for the six months ending 
June 30 1917 was $632,106. and after charges, $262,510. 

Press reports add the following: As the operations were curtailed for the 
first two months of the year owing to climatic conditions, earnings for the 
current six months should show some improvement over the first half. 
This would make net earnings after all charges for the current year over 
a a as compared with a deficit of over $200,000 for 1916.—V. 104, 
p. 1 . 


Northern Central Co.—Consolidation Plan.— 
See Lehigh Power Securities Corp. under RRs. above. 


Northern States Power Co.—FLarnings of All Properties. 


June 30 Gress Net (after Interest Preferred Bal. for 

Year— Earning bp Charges. Dividends. Com. Div., &c. 
1916-17_....- $6, 599.5 $17 $3. 498,558 $1,638,611 $855,587 $1,004,359 
act a bowen &: 613,608 3,132,177 1,552,297 614,986 964,894 
— 4 » D.- 


People’s Gas Light & Coke Co., Chicago.—Ordinance— 
The “Gas Age’’ of New York on Aug. 1 published (upon pages 100 and 
188). further particulars regarding the new gas ordinance. 
e company has notified ON, Clerk Igoe that it had accepted the new 
gas rate ordinance.—V. 105, p. 


Pierce-Arrow Motor Car Co.—Earnings for 3 & 6 Mos. 
ending June 30 1917.— 


3 Mos. to 6 Mos. to 3 Mos. to 6 Mos. to 
June 30°17. J’ne 30°17. June 30°17. June 30’ nit 

Net profits___$1,303,376 $2,317,562] Depreciation _ il7. 333 $234 
ideo di 5.964 Bal., surplus_ 176,257 2,066 $89 


nterest 
Dividends —Pref. dyes $400,000; common Shoe), $312. 500.. °712;500 


Balance, us, for gtx months ending June 30 1917 $1,354,432 

The above make provision for all taxes to which the company is 
now subiect, = the excess profits tax and other taxes now under 
consideration by Congress but not yet become law.—V. 104, p. 2645, 2122. 


Pond Creek Coal Be. Anpesonion to List.— 

Application has been made by this company to the New York Stock 
Exc aaee, for ‘ohn oss. to list ‘$3,500,000 capital stock. See annual 
report.—V. 

Porto FcR all: po Tobacco Co.—Scrip Dividend. 

This company has declared a scrip dividend of 4% on its stock, payable 
Sept. 6 to holders of record Aug. 15. This permes. is in lieu of the regular 
quarterly cash dividend of 4%.—V. 104, 1263, 1050. 


Randolph-Macon Coal Co.—Bond ee 
fhe Central Trust Co. of N. Y., as trustee, announces that it will, upon 
resentation of the outstanding First Mtge. bonds, pay upon each $1,000 
Coed the sum of $23 40, ex cops in respect to bonds comprising the so-called 
‘“‘Mackay Grou aes upon which Mp ev will be made at the rate of $2 66 
upon each $1 bond.—V 1464. 


Republic Motor Truck Co., Inc.—New Vice-President .— 
Pras eee: Markle succeeds Thos. A. Burt as Vice-Pres.—V. 104. p. 1707. 
Savage Arms Corporation.—£arnings.— 


3 Mos. to 3 Mos. to 6 Mos. to 
Mar.31'17. June 30'17. June 3017. 








ek CO int cd nin atm aidin aa $2,031,858 $462,106 $2,493,963 
ON SR ee eae a a aS eit $17 .043 $14,891 $31,934 
Special and contingency reserve_ --- , 9 | ai Sie J 
walance for dividends_---._.----- $1,264,815 $447,215 $1. 732. 029 
burst prefe .,, Seeger (134)8,750 £456 38° ate (3 44)17,500 
Second preferred dividend -----_-_- (144)7,012 (1% 22-0 12 (3)14.025 
, Common dividends nihhee~acemtia. ..seceeeeee (134) 132/532 (134) 132,532 
Balance, surplus_._.------.----- $1,249,052 $298,920 $1, 547 97 eh 


* After deducting all operating expenses ‘including Sees for o 


a in the machinery of the Utica plant, where the Lewis machine 


re made, to make American caliber guns instead of th 
Shich the plant Cad been manufacturing previously. Until May 38 13t7 
see Sr we was known as the Driggs geab rdnance Co.—V 


sé 
The ‘‘Wall Street Journal’ of July 31 says in substance: 
Savage Arms Co., which manufactures the Lewis machine gun, has just 
closed a large order for these weapons for the U. S. Government. The 
cant a= oF s > why oo ee learned, - but it is understood that 
wee an > e amount in 

parts, &c., is estimated at close to $20,000,000. ew ee 
Savage Arms Co. already has orders on hand for over 10,000 Lewis guns, 
so that the new order will bring total business for this Government on its 
es ~ ae a 25, — guns. Fy ye oe oe is the largest ever 

eiv company, exceeding an order placed some 4 
for 10,000 guns for Great Britain. <i oe ee ae 
Before closing this order Savage Arms was booked up at its T 
where the Lewis guns are made, to the end of the current year. The order 
means capacity operations until probably the middle of 1918. The com- 
pany is building a big addition to its plant, and output will be materially 
incr when this is completed. 

At the ee) s Sharon plant, where field artillery, shells, &c., as well 
- 7 mye cane are made, orders on hand run i8 months ahead .— 

p 


Santa Cruz Portland Cement Co.—Stock Dividend.— 
This company has declared a stock dividend of 13%, payable to holders 
of record July 14 last, thus increasing the outstanding stock from $4,424,700 
to $4,999,911 (par $100) -——V. 83, p. 1174. 

Sears-Roebuck Co.—July ae 


1917—July—1916. Increase. | 917-7 Months—1916. Increas 
$11, 631,764 $10,071, ane $1,560 0401$96" 525,201 $75,807,517 $20,717 ‘684 
. 104, p 2645, 2348 


tieininbaidicin Copper Co.—Earnings.—3 Mos. to 
June 30.— 


Gross value of ores 


Jtica plant, 


1917. 1916. | 1917. 1916. 


Gross income___-_$1,262,503 $1,207,780 








produced - - -- - *$1, ~ to $1,205,741 Operating expenses 563,090 502,725 
Miscell. income_ 1,307| General expenses, 
Interest received _ . O19 732 taxes, &c...... 38,681 15,439 
Gross income__$1,262,503 31,207,780 EGON cnvdintn o $660, 732 $689,616 


* The gross value of all ores includes 16,186 lbs. of unsold copper, inven- 
toried at 12%c. a lb. 

si nee Ben earnings for the six months ended June 30 1917 amounted to 
Total recovering for the peter amounted to 3,824,297 lbs. of copper, 
588,491 Ibs. of lead, 52,58 of silver and 482 oz. of gold. The net 
operating cost per pound of ‘refined copper was 12.239c. 

During the quarter the refinery delivered 4,188,707 Ibs. ‘of copper, all of 
which had been sold and was delivered to customers at an average gross 
price of 28.796c. per lb. All of the production for the quarter was sold 
my 16,186 lbs., which was carried on the books at 12 4c. per lb.—V. 105. 


Sheffield Farms Co., Inc.—New Name—New Stock.— 


See Sheffield Farms-Slawson-Decker Co. below. 


Sheffield Farms-Slawson-Decker Co.—New Name, &c. 


aes tee pe milk company has changed its name to Sheffield Farms 
Inc., d is offering so rata to holders of the $1,000,000 common 
stock outstanding (par $1 , $200,000 additional common stock. Share- 
holders of record Au Tiav until Sept. 12 to subscribe to the new stock. 
The authorized An. Bs capital stock is $7,500,000 (increased from $1,- 
oO; 000 in ys J 1917) and pref., $1,500,000 (outstanding $1,499,500) .— 


- 104, p. 
Sinclair Gulf Corporation.— Definitive Bonds.— 
The Bankers Trust Co., repared to deliver definitive 


- Y., as trustee, is 
First Lien 10-year convertible 6 

change for the outstanding temporary bonds. 
p. 869.—V. 104, p. 2348, 2239. 


Sinclair Oil & Refining Corp.— Monthly Publication.— 
This company, through the Winship Publishing Co., 120 B’way, N. Y., 
has entered upon the publication of a monthly magazine devoted to the 
interests of oil and its production and multitude of uses. The initial 7 

comprises 32 pages, containing a number of articles of interest and num 
ous Siestrations. Glen B. Winship is editorW—V. 105, p. 395, 187, 185. 


Springfield Body Corporation.—Plan Approved.— 

The shareholders voted July 27 approving 3 yy of reorganization 
caliing for an increase in the capital stock to $3 000. For details of 
plan see V. 105, p. 295, 


Standard Oil Co. of California.—Death of Chairman.— 
The death is reported of D. G. Scofield, Chair. of Board.—V. 104, p.769. 


Standard Oil Co. (N. J.).—Conservation of Gasoline.— 
See editorial columns, page 338, in last week's issue.—V. 104, p. 2348. 


Symington Anderson Co.—New Company—Gun Order. 

Press dispatches state that a company with the above name has been 
formed in Maryland as a subsidiary of the (T. H.) Symington Co., of Balt. 
which concern received an or - from the 8. Govt. for 3.000 field 
guns of the 75 mm. type. The new subsidiary is to fill this contract, and 
will erect a plant at Rochester, N. Y., near the present plant of the (T’. H.) 
Symington Co., and will, upon completion ae October, have a ca ty 
output of 10 guns daily. ‘Pres. will be T. H. Symington; M. H. Anderson, 
Vice-Pres. The new company will have 10,000 shares of no par value. 


(T. H.) Symington Co.—New Sub. Company.—Order.— 
See Symington Anderson Co. above.—V. 104, p. 2457. 


Tide Water Oil Co.— Est. Earnings 6 Mos. end. June 30.— 


% gold bonds of this corporation in ex- 
See offering in V. 104, 





Est. Earns. for 6 Mos. to June 30— *1917. 1916. 1915. 

a Tide Water Oil Co............-- $1, one 404 $1,363,150 $581,029 
b Tide Water Pipe Co., Ltd____.._- 5.039 1,172,598 704,105 
Associated Producers Co________- ,287 507,761 45, 

4 Ie a ee 1,506,762 1,476,379 80,325 

| RN RY ee aes 22 ee ee ee $4.976.492 $4,519,888 $1,411,258 


* The above earnings for the period in 1917 were arrived at after deduct- 
ing, Fespectively, (1) enone war profit tax and (2) miscellaneous deductions, 
viz.: (a) Tide Water Oil Co., $180,000 and $726,057 (the latter Ancluding 

7,077 general expenses pent taxes and 5°. 981 de vectation ; (b) Tide 
Water Pipe Co., Ltd., $30,000 and $5,535; (c) Associated ucers Co., 
$25,000 and $1,424, and (d) Tidal Oil Co., none and $585'¢ 916. For the 
corresponding riods in 1916 and 1915 these deductions were not made 
until the end of the fiscal year, namely on Dec. 31.—V. 105, p. 79, 78. 


Toledo Furnace Co., Cleveland, O.—Stock Increase.— 

A dividend of 65% on the issued and outstanding capital has, we learn 
been declared out of surplus earnings accrued prior to March 1 1 1913, 
ayable on July 2 1917, in the capital stock of the company at par to stock- 
olders of record June 28. The auth. ital stock of the company has 
been increased from $2,000,000 to $4, 000, 000. the stock dividend amounting 

to $1,300,000.—V. 105, p. 39 

Union Tank Line Co.—Bquipment N Notes Offered.—The 
Equitable Trust Co. of N. Y. offered this week on a 6% 
basis for average maturities and has now sold $7,500,000 
ay uipment trust gold notes, maturing in installments of 
1500, 000 semi-ann. from Aug. 1 1918 to Aug. 1 1920, inel.: 
= notes are secured by equipment costing a iS opproximatety $13,500,000 
-750 master car ers’ standard tank cars. 


and consisting of about 
It is expected that the public offering of the notes will be made soon. 
See V. 104, p. 1495. 





irs and maintenance, ordinary taxes and ordina apne charges. 
"fine decline in earnings for the June uarter is said to have been due to 
a partial halt in operat occasioned 


y the necessity of changes, now 





For Other Investment News, see page 507. 
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MISSOURI PACIFIC RAILROAD COMPANY 


(Organized in 1917 under the laws of Missouri) 





ABSTRACT OF STATEMENT TO THE NEW YORK 


LISTING 


STOCK EXCHANGE IN CONNECTION WITH THE 
OF ITS 


FIRST AND REFUNDING MORTGAGE FIVE PER CENT. BONDS, SERIES A, DUE FEBRUARY 1 1965. 


FIRST AND REFUNDING MORTGAGE FIVE 
FIRST AND REFUNDING MORTGAGE FIVE 


PER 
PER 


CENT. BONDS, SERIES B, DUE JANUARY 1 1923. 
CENT. BONDS, SERIES C, DUE AUGUST 1 1926. 








New York, July 6 1917. 

Missouri Pacific Railroad Company (hereinafter called the 

Railroad Company) hereby makes application for the listing 

of the following described bonds, all issued under its First 

and Refunding Mortgage, dated April 2 1917, to Guaranty 

fo aa Company of New York and Benjamin F. Edwards, as 
Trustees: 


$5,397,000 of its First and Refunding Mortgage Five Per Cent. Gold 
Bonds, Series A, heretofore distributed to the public, with 
authority to add not exceeding $18,841,000 of said bonds (on 
official notice of distribution to the public) at present in the 
hands of the Reorganization Managers; 
of its First and Refunding Mortgage Five Per Cent. Gold 
Bonds, Series B, heretofore distributed to the public, with 
authority to add not exceeding $5,442,000 of said bonds (on 
official notice of distribution to the public) at present in the 
— of the Reorganization Managers; 
anc 


$8,199,000 


$6,298,000 of its First and Refunding Mortgage Five Per Cent. Gold 


Bonds, Series C, heretofore distributed to the public, with 
authority to add not exceeding $2,746,000 of said bonds (on 
official notice of distribution to the public) at present in the | 
hands of the Reorganization Managers; 
making the total amount applied for: of Series A bonds | 
$24,238,000, of Series B bonds $13,641,000, of Series C 
bonds $9,044,000. 

Subject to the provisions of said First and Refunding | 
Mortgage, said bonds at present in the hands of the Re- 
organization Managers are to be used in accordance with the | 
provisions of the Plan and Agreement of Reorganization, as 
modified July 25 1916, of The Missouri Pacific Railway | 
Company and St. Louis, Iron Mountain and Southern Rail- | 
way Company (being the Plan and Agreement of Readjust- 
ment of the Capital and Debt of said Companies dated July | 
1 1915, as modified July 25 1916), exclusively for the purpose | 
of retiring, refunding, paying, purchasing or otherwise 
acquiring bonds and other obligations outstanding, and to 
the extent not used for such purposes, as contemplated by | 
said modified Plan and Agreement, may be placed in the 
treasury of the Railroad Company. 

The authorized total issue of bonds under said First and 
Refunding Mortgage is limited, unless the further consent of | 
@ majority in amount of the stockholders of the Railroad 
Company be given in accordance with the provisions of said 
First and Refunding Mortgage, to an aggregate principal 
amount at any one time outstanding of $450,000,000, and | 
further limited (a) so that the authorized total issue of such | 
bonds, together with all outstanding prior debts of the 
Railroad Company, after deducting therefrom such bonds 
reserved under the provisions of said First and Refunding 
Mortgage to retire prior debts at maturity, shall not at any | 
one time exceed three times the then outstanding capital | 
stock of the Railroad Company, and (b) so that the principal | 
amount of such bonds at any one time outstanding and of all 
such bonds then reserved under said First and Refunding | 
Mortgage for refunding purposes shall not exceed in the | 
aggregate three times the par amount of the capital stock of 
the Railroad Company at the time issued and outstanding. 

All said First and Refunding Mortgage Five Per Cent. | 
Gold Bonds presently outstanding bear interest at the rate of | 
five per cent. per annum from June 1 1917, payable on 
August 1 1917, and semi-annuall 
of February and of August in each year, and at the respective | 
dates of maturity thereof. Said bonds of Series A mature 
on February 1 1965, said bonds of Series B on January 1 
1923, and said bonds of Series C on August 1 1926. The. 
bonds of said Series A, B and C are payable as to principal | 
and interest at the office or agency of the Railroad Company 
in the Borough of Manhattan, City of New York, in gold | 
coin of the United States of America of or equal to the | 
standard of weight and fineness existing the second day of 
April, 1917, without deduction for any tax, assessment or | 
governmental charge (except any Federal income tax) which 
the Railroad Company or the Trustees under said First and 
Refunding Mortgage shall be required to pay, or to retain 


thereafter on the first day | 


therefrom, under any present or future law of the United | 


States of America or of any State, county or municipality 
therein. 


The First and Refunding Mortgage Five Per Cent. Gold 
Bonds of Series A, B and C in coupon form are registrable as 


to principal and are of the denominations of $500 and $1,000; | 
and in registered form are of the denominations of $500 


$1,000, $5,000 and $10,000. The coupon bonds and 


registered bonds of said Series A, B and C are interchange- | 


able as between the coupon bonds and the registered bonds 
of each series (except in the case of bonds of any denomina- 
tion hereafter authorized less than $500, if the Board of 
Directors of the Railroad Company shall so determine). 


REDEMPTION. 
All the First and Refunding Mortgage Five Per Cent. 
| Gold Bonds of Series A at the time outstanding (but not a 
_ part thereof) are subject to redemption at the option of the 
Railroad Company on February 1 1921, or on any interest 
date thereafter at one hundred seven and one-half per cent. 
| (10714%%) of their face value, and accrued interest, upon 
ninety days prior notice given by publication, as provided in 
said First and Refunding Mortgage. 
All said bonds of Series B at the time outstanding (but not 
a part thereof) are subject to redemption at the option of the 
Railroad Company on any interest date thereof at their face 
value and accrued interest, upon ninety days prior notice 
given by publication, as provided in said First and Refund- 
ing Mortgage. 
All said bonds of Series C at the time outstanding (but not 
a part thereof) are subject to redemption at the option of the 
Railroad Company on any interest date thereof at their face 
value and accrued interest, upon ninety days prior notice 
given by publication, as provided in said First and Refund- 


| ing Mortgage. 


All First and Refunding Mortgage Bonds so redeemed are 


_ to be canceled. 


AUTHORITY FOR ISSUE. 


The reorganization of The Missouri Pacific Railway 
Company and St. Louis, Iron Mountain and Southern 


| Railway Company under the Plan and Agreement of Re- 
| organization, as modified July 25 1916 (being the Plan and 
| Agreement of Readjustment of the Capital and Debt of said 
Companies dated July 1 1915, as modified July 25 1916), 


was authorized by the Public Service Commission of the 


State of Missouri by its order dated November 9 1916. 


Said First and Refunding Mortgage Bonds and said First 


and Refunding Mortgage were authorized by resolutions of 


the Board of Directors of the Railroad Company adopted at 
a meeting held on March 10 1917, and by resolutions of the 
stockholders adopted at a meeting held on the same day. 
The creation of said First and Refunding Mortgage and the 
issue of the $46,923,000 First and Refunding Mortgage 
Bonds for the listing of which application is herein made, 
were authorized by the Public Service Commission of the 
State of Missouri by its order dated March 12 1917, known 


_as “Supplemental order No. 2”’, and the issue of said bonds 


was also covered by the certificate of the Public Utilities 
Commission of the State of Kansas dated May 8 1917. 


ORGANIZATION OF COMPANY AND HISTORY OF 
REORGANIZATION. 


The Railroad Company was organized March 5 1917, 
under the laws of Missouri, with a corporate duration of 
nine hundred years, and with a total authorized capital stock 
of $300,000,000, of which $100,000,000 may be Preferred 
Stock and $200,000,000 may be Common Stock (with pro- 
vision for decrease in the amount of such Preferred Stock 


_and pro rata increase in the amount of such Common Stock 


in case of conversion of Preferred Stock into Common Stock). 
Its securities have been issued in pursuance of the Plan and 
Agreement of Reorganization, as modified July 25 1916, of 


The Missouri Pacific Railway Company and St. Louis, Iron 


Mountain and Southern Railway Company above mentioned. 

The Missouri Pacific Railway Company (hereinafter called 
the Old Company) was a corporation organized in 1909 under 
the laws of the States of Missouri, Kansas and Nebraska by 
the consolidation of twelve companies. Shortly after its 


| formation, the Old Company purchased and acquired the 


properties of ten additional railway companies. All the 


| companies whose properties were so consolidated had been 
| included within the Missouri Pacific system as it had existed 


for some time. At the time of the formation of the Old 
_Company, portions of its property were subject to the liens 
| of certain mortgages and trust indentures (including certain 
|of those thereafter foreclosed as hereinafter set forth) 
executed by divers companies, titles to whose properties 
became vested in the Old Company. As of September 1 
1909, the Old Company executed its First and Refunding 
Mortgage and issued its Convertible Five Per Cent. First 
| and Refunding Mortgage Fifty-Year Gold Bonds, and as of 
| June 1 1911, the Old Company executed its trust indenture. 
_ to secure its Three-Year Five Per Cent. Secured Gold Notes. 
| Nearly all of said notes were from time to time thereafter 
| extended, up to June 1 1917, at which date provision for 
| their payment was made from the reorganization funds. 











AuG. 4 1917.] 


THE CHRONICLE 





505 








St. Louis, Iron Mountain and Southern Railway Company 
(hereinafter called the Iron Mountain Company) was a 
corporation organized in 1874 under the laws of the States of 
Missouri and Arkansas by the consolidation of St. Louis & 
Iron Mountain Railroad Company and Cairo & Fulton 
Railroad Company. Thereafter, from time to time, it 
extended its line of railroad and acquired additional property 
both by construction and by the acquisition of the properties 
of other companies, of which other companies the greater 
number were, at the time of the acquisition of titles to their 
properties, controlled by the Iron Mountain Company 
through stock ownership. The Iron Mountain Company 
executed, as of March 15 1881, its General Consolidated 
Railway and Land Grant Mortgage, and as of July 1 1899, 
its Unifying and Refunding Mortgage, and as of May 1 
1903, its River and Gulf Divisions First Mortgage, re- 
spectively, to secure issues of bonds presently outstanding. 
As of July 1 1912, the Iron Mountain Company executed its 
First and Refunding Mortgage to secure its First and Re- 
funding Mortgage Forty-Year Gold Bonds, and as of June 1 
1913, executed its supplemental indenture to said First and 
Refunding Mortgage. 

The Old Company and the Iron Mountain Company 
continued in possession of their respective systems until 
August 19 1915, when the properties and franchises of said 
Companies respectively were placed in the hands of B. F. 
Bush, Receiver, appointed by the United States District 
Court for the Eastern District of Missouri, Eastern Division, 
and other Courts, in suits in equity by Commonwealth Steel 
Company, a creditor of both said Railway Companies, in 
behalf of itself and of others similarly situated, alleging the 
inability of the Railway Companies to meet their respective 
obligations. Defaults having been made in the payment of 
interest upon certain issues of bonds, and proceedings, as 
hereinafter mentioned, having been instituted for the fore- 
closure of certain of the mortgages and trust indentures 
respectively securing them, and certain of such foreclosure 
proceedings and of the suits aforesaid having been consoli- 
dated, and the proper steps having been taken, sales were 
held pursuant to the terms and provisions of certain Final 


Decrees entered. 
PURPOSES OF ISSUE. 

The First and Refunding Mortgage provides that the 
bonds secured thereby may be issued for purposes which may 
be summarized as follows: 

(a) $3,000,000 pers amount for additions, betterments, acquisitions, 
additional working capital, etc. 

(b) $40,434,009 principal amount to the Reorganization Managers 
foemipeiins the greater portion of the bonds secured thereby and required 

or the purposes of the Plan of Reorganization). 

(c) $6,489,000 principal amount to refund $5,899,000 Consolidated First 
Mortgage Six Per Cent. Bonds of The Missouri Pacific Railway Company 
(including certain of said bonds deposited under the Plan of Reorganization) . 

(d) $127,109,500 principal amount to refund a like principal amount of 
old or underlying bonds. : ; 

(e) $11,500,000 principal amount to aid in refunding. ; 

(f) $2,937,000 principal amount to refund equipment trusts, subject to 
the proviso in paragraph (h) below mentioned. 

(g) Amounts required from time to time to refund bonds outstanding 
under the First and Refunding Mortgage or to retire certain other bonds or 
debts as therein specified. : 

(h) The remaining bonds authorized to be issued under the First and 
Refunding Mortgage are issuable under the restrictions therein specified 
against or to provide for expenditures by the Railroad Company or certain 
subsidiaries or in respect of their properties, as follows: For additions and 
betterments as therein defined, for the construction and acquisition of 
properties, for the acquisition of certain railroad mortgage bonds, for the 
acquisition of stock of, or bonds or other evidences of indebtedness secured 
by lien upon the properties of, terminal, bridge, grain elevator and similar 
companies, for the acquisition of (or of all the stock and mortgage bonds of 
companies owning) lands from which may be secured coal, ties, lumber, 
stone or other supplies useful in the operation of the mortgaged railroads, 
etc., and for the construction or acquisition of rolling stock and floating 
equipment, subject to the proviso that against any bonds issued for refund- 
ing equipment obligations or for construction or acquisition of rolling stock 
and floating equipment, five per cent. of the amount of such bonds must 
be paid in cash to the Corporate Trustee for each year for twenty years, as 
a fund applicable to further capital expenditures in accordance with the 
terms of the First and Refunding Mortgage. 


The bonds covered by this application (being the bonds 
mentioned in subdivisions (b) and (c) above) were issued in 
art payment for lines of railroad and certain other properties 
ormerly owned by The Missouri Pacific Railway Company 
and St. Louis, Iron Mountain and Southern Railway Com- 
pany and for bonds and stock of Missouri Pacific Railroad 
Corporation in Nebraska and stock of Missouri Pacific Rail- 
road Corporation in Illinois, and for refunding purposes. 


DESCRIPTION OF PROPERTIES AND MILEAGE. 
LINES OF RAILROAD. 


The lines of railroad of the Railroad Company and of 
Missouri Pacific Railroad Corporation in Nebraska and 
Missouri Pacific Railroad Corporation in Illinois, all of the 
capital stock of which Railroad Corporations is owned by 
the Railroad Company, extend in general from St. Louis, 
Missouri, to Omaha, Nebraska, and Pueblo, Colorado, via 
Kansas City, Missouri, and also to Texarkana, Arkansas, 
Lake Charles, Louisiana, and Johnston City, Illinois, and 
comprise about 6,792.57 miles of first main track in the 
following states: 


ES Cero a os cs ane pt ae can onlin caulk dds eee ati case eee 1,444.48 miles 
DS . - 2S  2eS ulcer eae ne caouknwne a eewe eae ake. 2,211.46 ‘° 
So nis aici bull Dice wee a ba eae ee 348.37 ‘* 
Se. . . oc bc ckebucaecn Chae hel easddbes beens oe 152.12 ‘ 
OS a ee ane ee ae Sn ewes 194.20 ‘ 
Dn Cusakeocess sav eGwaesasudadsnheacneanece 1,709.18 ‘ 
I ne eee oS abe akcie da ae ome ae aaa §71.14 ° 
RING 2, | a se, aes hoes A an Gao SE we 9 esc pba aaa ad 161.62 * 
6.702.57 ** 


The Railroad Company also owns all, or substantially all, 
of the capital stock of certain other subsidiary railway 
companies hereinafter mentioned, which own in the aggregate 


_ The Railroad Company also has ninety-nine year trackage 
rights, under contracts dated June 15 1914, and November 
27 1914, with The Texas & Pacific Railway Company and 
Trans-Mississippi Terminal Railroad Company and their 
predecessors in title, over about 193.26 miles of the lines of 
said companies extending from Alexandria to New Orleans, 
Louisiana, and, in addition to such trackage rights has a one- 
half interest in permanent terminal facilities at New Orleans, 
Louisiana, through the ownership of one-half of the $200,000 
par amount of capital stock of said Trans-Mississippi Termi- 
nal Railroad Company. 


SUBSIDIARY RAILWAY COMPANIES. 

_ Said Missouri Pacific Railroad Corporation in Nebraska 
is a@ corporation organized under the laws of the State of 
Delaware on May 1 1917, with perpetual existence and with 
an authorized capital stock of $4,000,000 par amount, all 
of which capital stock has been issued and 1s owned by the 
Railroad Company. It owns directly approximately 348.37 
miles of first main track. 

Said Missouri Pacific Railroad Corporation in Illinois is 
a corporation organized under the laws of the State of Dela- 
ware on June 2 1917, authorized to exist for fifty years and 
with an authorized capital stock of $5,000,000, par amount, 
all of which capital stock has been issued and is owned by 
the Railroad Company. It owns directly approximately 
194.20 miles of first main track. 

The Railroad Company also owns all, or substantially all, 
of the capital stock of the following railway companies, 


— own in the aggregate about 106.90 miles of first main 
track. 





Where Date of —Capital Stock— No. of 
Incor po- Incor po- Authorized. Issued. Miles 
Name— rated. ration. Duration. $ $ Owned 
Arkansas Cent. RR.Arkansas April 29 1897 99 years 600,000 598,000 41.80 
Coal Belt Elec. Ry - Illinois May 28 1901 99 years 300,000 300,000 13.43 
Little Rock Jet. Ry.Arkansas Dec. 8 1883 99 years 400,000 400,000a 0.59 
Fort Smith Suburb- 
>) Pee Arkansas July 29 1902 50 years 200,000 46,600 6.72 
The Iron Mountain 
RR. of Memphis_Tennessee Aug. 31 1886 Perpetual 250,000 1,300 1.09 
2)” aa Tennessee Jan. 20 1886 Perpetual 100,000 79,6000 13.27 
St. Joseph & Cen- 
tral Branch Ry__ Missouri Sept. 16 1905 50 years 1,500,000 26,700 0.67 
Edgewater Termi- 
NE ele red Missouri Nov. 19 1900 999 years 80,000 80,000 1.90 
The Edgewater 
Connecting Ry_. Kansas Mar. 7 1906 99 years 500,000 100,000 0.46 
Cairo & Thebes RR. Ulinois Sept. 28 1905 50 years 10,000 10,000 24.52 
Natchez & So. Ry. Mississippi Dec. 17 1902 99 years 250,000 250,000 2.45 
- 106.90 





a $2,000 not held by or for the account of the Railroad Company. 
b $1,620 not held by or for the account of the Railroad Company. 


LOCOMOTIVE AND CAR SHOPS. 

The principal shops of the Railroad Company are located 
at Sedalia, Missouri, and Argenta, Arkansas, and are large 
and modern plants, capable of handling any and all kinds 
of equipment repair and construction work. General loco- 
motive repair shops, also modern, are located at Kansas City, 
Missouri, Hoisington, Kansas, and Falls City, Nebraska. 
General repair shops are located at St. Louis and De Soto, 
Missouri, and smaller shops at Ossawatomie, Atchison and 
Fort Scott, Kansas. The shop facilities of the Railroad 
Company are ample for the present requirements. 


NUMBER AND CAPACITY OF LOCOMOTIVES OF SYSTEM AS 
OF JANUARY Ist 1917. 

SE. 5 4 bee ak ene os Pls bl estke lene a bekieealebxke 1,129 

Tene OD GOT Re ig ois nies Cbs Sano Keo sddbueenn’ 77,692 

Average weight OR Crivers, CONS. . oo on een cece ecccence 68. 

ne Se, CI A es 3 Sid xicce adm ikatiedain> Ree 5,296 

Mwerens GOGRb TE IN ihe is dn dw de od HS dw teneswe 84. 


4 
re ON Ce ed oS do ha de wl adie Sere denial 34,448,557 
Average tractive power, pounds.___..-.-.-...------------- 30 
CAR EQUIPMENT OF SYSTEM AS OF JANUARY Ist 1917. 
Steel Steel Wood 


‘ 





In Passenger Service— Construction. Underframe. Construct’n. Total 
COORNOG no ia tie kt ke 32 112 264 408 
Combination cars_____- 6 46 53 
Other combination cars. 11 1 61 73 
DIRE GORS. bia ccaswen am 10 6 16 
yg oe eprenien 4 5 Pape 9 
Baggage and express cars 18 25 lil 154 
FORCE CRS cccuccewesuc 38 bea 4 42 

a eer 09 154 492 755 

Note.—Since January 1 1917 Steel Underframes have been applied to 
45 cars of Wood Construction. 

Steel Steel Wood Average 

In Freight Service— Construction. Underfr. Construc'n. Total. Cap. 
Bas Gre. 24... ak me 1,978 21,582 23 ,560 66 ‘483 
Dies GbN6. cw acete dd Hae 497 2,213 2,710 63 ,466 
ee eo eee ee Ee 896 1,582 2,475 67,215 
ie ee RE eee 495 2,002 10,144 12,641 79,479 
Other freight cars___-- =~ ate a eae ae Ee fs 

Wetes tee ae Ee 495 5,373 35,521 41,389 70,297 

Note.—Since January Ist 1917 994 additional 100,000-lb. capacity Com- 


posite Gondola Freight Cars have been added. 
In Company Service— 





Cemeees Gee... ook oad «abl wk eo odes heh es Oe 584 
OE a a ee OE eS Sr ee Sa ae eee 1,253 
Coe GOS 5 nig 25 RRR be cereus 6 se OE SS oe 129 
Work GOES Sui ancbw ie Sou c8SAG2Sb oe SEs Kia a Shh Ee dee 591 
DUSNONE GHIR. . Ori dads neds cbglnbde she btaktid. tee ae: 24 

Voted 26 nn secede Sere aCe oe Sse See ahs ao ee 2,581 


MILES OF DIFFERENT WEIGHTS OF RAIL 
TRACK OF SYSTEM, SUBDIVIDED INTO 
AND BRANCHES. 


IN FIRST MAIN 
MAIN LINE 





about 106.90 miles of first main track. 





Weight of Main Line Branches Total 
Rail. Miles. iles. Miles 
a bias nie deh eee a 188.27 0.30 188.57 
IR RI ay ry Peet 647.98 0.16 648.14 
2 EE PPE BE I 1,528.33 699.67 2,228.00 
| RP ere a, ey eS: 25.42 25.42 
TERE. .ngcccnatcseeeseccas 43.9 4.73 48.71 
PES ee 497.75 369.50 867.25 
00 evcvcdddditnetdidenss 83.30 1.24 84.54 
Ob Ds cn nukaltel anata oon 124.13 124.13 
G6 60 00. oats esac cada teks 14.56 650.88 665.44 
56 and UNGER ses cedecsace 42.04 1,909.22 1,951.26 

Bi swcrmk tcceuke hoa 3,046.21 3.785.25 6,831.46 
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MILES OF DIFFERENT KINDS OF BALLAST IN FIRST MAIN 


TRACK, SUBDIVIDED INTO MAIN LINE AND BRANCHES. 
Kind of Main Line Total 

Ballast— Miles. Miles. 
2,029.88 

153.30 
1,002.88 
1,663.81 
67.16 


Branches 
Miles. 
529.99 
55.62 
679.52 
695.28 
67.16 


2,027 .57 


OTHER SUBSIDIARY COMPANIES. 
The Railroad Company also owns all, or substantially all, 
of the capital stock of the following companies: 
Where Date of — 
Incor po- Incor po- 
rated. ration. 


2,889.46 


4,917.03 


Capital Stock— Nature 
Authorized. Issued. of 
Duration. $ $ Property. 
Coal lands 
1,000,000 1,000,000\and mines. 
{Stock 
125,000 yards. 
{Grain 
100,000\ elevators. 
{Grain 
elevators. 
trans- 
fer barge. 


Name— 
Western Coal 

& Mining 
The Pueblo 
Stock Yards{ Colorado 
Kansas Cent. 

Elevator 
Kansas-M is- 
souri Elev’r! Missouri! 
Natch. & La.) Pennsyl- 
Ry.Transfer{ vania 


{Missouri May 27 1886 50 years 


Oct. 16 1902 20 years 125,000 


Kansas Nov. 17 1880 100 years 100,000 


April 2 1904 50 years 300 ,000 


Oct. 31 1900 Perpetual 50,000 


The Railroad Company also owns stock interests in other 
railway companies and in various joint facility companies, 
such as terminal and union depot companies, bridge com- 
panies, and a refrigerator car company. Details as to these 
stock interests will be found in the annual reports of the Rail- 
road Company. 

FUNDED DEBT. 


The First and Refunding Mortgage and the General Mort- 
gage of the Railroad Company, by their terms, cover the bulk 
of the above described lines of railroad owned directly by 
the Railroad Company and of the property and franchises 
appertaining thereto, and the capital stock and bonds of 
Missouri Pacific Railroad Corporation in Nebraska and the 
capital stock of Missouri Pacific Railroad Corporation in 
Illinois and capital stock, bonds and other obligations owned 
by the Railroad Company in divers of the remaining com- 
panies above described, and property, as specified in said 
mortgages, hereafter acquired with bonds or the proceeds 
of bonds issued under the First and Refunding Mortgage. 

The mortgage and other funded indebtedness of the Rail- 
road Company or secured by liens on its properties (includ- 
ing mortgages subject to which the property of the Railroad 
Company was acquired by it), the date of issue, maturity, 
and interest rate thereof, are as follows: 

Missouri Pacific Railroad Com 
First and Refunding Mortgage Five Per Cent. Gold Bonds, 

issued under the First and Refunding Mortgage dated April 


2 1917, of Missouri Pacific Railroad Company to Guaranty 


Trust Company of New York and Benjamin F. Edwards, as 
Trustees: 


ny— 


Principal 


Amounts. 
Series A, maturing February 1 1965_-.....---.--------- $24,238,000 
Series B, maturing January 1 1923 e 
Series C, maturing August 1 1926 9,044 


$46,923,000 
General Mortgage Four Per Cent. Gold Bonds, issued under the 


General Mortgage dated April 2 1917, of Missouri Pacific 
Railroad Company to Bankers Trust Company and Benjamin 
F. Edwards, as Trustees, and maturing March 1 1975_____.$51,350,000 
Included within the $24,238,000 principal amount of 
First and Refunding Mortgage Bonds, Series A, and the 
$51,350,000 principal amount of General Mortgage Bonds, 
above s ed, are $6,424,000 principal amount of bonds 
issued under Section 3 of Article Three of said First and 
Refunding Mortgage and $1,775,600 principal amount of 
bonds issued under Section 2 of Article Two of said General 
Mortgage, which , Cagekner with portions of the preferred 
stock of said Rai Company) may, subject to the pro- 
visions of said mortgages respectively, be applied, as pro- 
vided by said modified Plan, only for the purpose of refund- 


Carondelet ‘Branch extended four and one-half per cent. first 
mortgage bonds of Pacific Railroad (of Missouri) maturing 
October 1 1938, and issued under a mortgage dated October 


1 1873, made by said Railroad to Jesse Seligman and James 
Baker, as trustees 


Missouri Pacific Dateong Comeane-< 

Extended four per cent. ird ortgage Bonds of Missouri 
Pacific Railway Company (a predecessor of the Old Com- 
pany and of the Railroad Company) maturing July 1 1938, 
and issued under a mortgage dated November 1 1876, made 
by said Company to the National Trust Company of the City 
of New York, as trustee 


The Verdigris Valley Independence and Western Railroad 
Company— 
Five per cent. First Mortgage Gold Bonds of The Verdigris 
Valley Independence and Western Railroad Company 
maturing March 1 1926, and issued under a mortgage dated 
February 1 1886, made by said Company to American Loan 
Se Eee CORI O8 CO sain ok ed aviscusadicusécs 


St. Louis, Iron Mountain and Southern Railway Company— 
General Consolidated Railway and Land Grant Mortgage Five 
Per Cent. Bonds of said Company (herein sometimes called 
the Mountain Company) maturing April 1 1931, and issued 
under a mortgage dated March 15 1881, made by the Iron 
Mountain Company to The Mercantile Trust Company, as 
$43,090,000 
Unifying and Refunding Four Per Cent. Gold Bonds of the Iron 
Mountain Company maturing July 1 1929, and issued under 
a mortgage dated July 1 1899, made by the Iron Mountain 
Company to Metropolitan Trust Company of the City of 
New York and Robert R. Hutchinson, as trustees________-_ $30,551,000 
River and Gulf Divisions First Mortgage Four Per Cent. 
Thirty-Year Gold Bonds of the Iron Mountain Company 
maturing May 1 1933, and issued under a mortgage dated 
May 1 19093, made by the Iron Mountain Company to The 
Mercantile Trust Company and William K. Bixby, as 
trustees $34,548,000 


Little Rock and Hot Springs Western Railroad Company— 

First mortgage four per cent. bonds of Little Rock and Hot 
Springs Western Railroad Company maturing July 1 1939, 
and issued under a mortgage dated July 19 1899, made by 
Little Rock and Hot Springs Western Railroad Company to 
St. Louis Trust Company, as trustee 


Pine Bluff and Western Railroad Company— 

20-Year First Mortgage Five Per Cent. (5%) Gold Bonds of 
Pine Bluff and Western Railroad Company maturing October 
1 1923, and issued under a mortgage dated October 1 1903, 
made by Pine Bluff and Western Railroad Company to 
American Central Trust Company, of St. Louis, as trustee 


Tthe Missouri Pacific Railway Company— 

Equipment Gold Notes. Series 2, issued under an indenture 
dated November 1 1911, and payable with interest at the 
rate of five r cent. per annum in nine semi-annual pay- 
ments of $147.00 each on November 1 1917, and on the first 
day of May and of November in each year, 1918 to 1921, 
inclusive 

Equipment Trust Certificates, Series 3, issued under an in- 
denture dated December 1 1914, and payable with interest 
at the rate of five per cent. per annum in fifteen semi-annual 
installments of $14,000 each on December 1 1917, and on the 
ieee vd of June and of December in each year, 1918 to 1924, 
nclusive 


St. Louis, Iron Mountain and Southern Railway Company— 
Iron Mountain Car Trust Obligations, Series V, issued under 
an indenture dated June 1 1913, and payable with interest 
at the rate of five per cent. per annum in two annual pay- 
ments of $44,000 each on the first day of June in 1918 and 
1919, and three annual payments of $45,000 each on the 
first day of June in each year, 1920 to 1922, inclusive 
Equipment Gold Notes, Series 2, issued under an indenture 
dated November 1 1911, and payable with interest at the 
rate of five per cent. per annum in nine semi-annual pay- 
ments of $145,000 each on November 1 1917, and on the first 
day of May and of November in each year, 1918 to 1921, 
inclusive $1,305,000 
Equipment Trust Certificates, Series 3, issued under an inden- 
ture March 2 1914, and payable with interest at the 
rate of five per cent. per annum in twelve semi-annual pay- 
ments of $22,000 each on September 1 1917, and on the first 
day of each March and of each September thereafter up to 
and including March 1 1923, and in one payment of $22,000 
on September 1 1923 
Equipment Trust Certificates, Series 4, issued under an inden- 
ture dated December 1 1914, and pores with interest at the 
rate of five per cent. per annum in fifteen semi-annual pay- 
ments of $20,000 each on December 1 1917, and the first day 
of June and of December in each year. 1918 to 1924, inclusive 


LIEN. 
Said First and Refunding Mortgage recites that it is a 


$300,000 


direct first mortgage upon about 1,958.62 miles of railroad, 
and a direct mortgage on about 4,189.47 miles additional, 
making a total direct marugne mileage of about 6,148.09 
miles in addition to the mileage (about 542.57 miles) now 
represented by pledged securities of Missouri Pacific Rail- 
road Corporation in Nebraska and Missouri Pacific Railroad 
Corporation in Illinois, making a total mileage subject, 
directly or indirectly through pledge of collateral, to the 
mortgage, of about 6,690.66 miles. 


COLLATERAL SECURITY. 


The following-described shares of capital stock have been 
pledged directly with the Corporate Trustee under the First 
and Refunding Mortgage: 


Name of Company— 
Missouri Pacific Railroad Corporation in Illinois 
Missouri Pacific Railroad Corporation in Nebraska 
The Baring Cross Bridge Company 
Cairo and Thebes Railroad Company 
The Edgewater Connecting Railway Company 
Edgewater Terminal Railroad Company 
Fort Smith Suburban Railway Company 
The Iron Mountain Railroad Company of Memphis 
Natchez and Southern Railway Company 
Natchez and Louisiana Railway Transfer Company 
St. Joseph and Central Branch Railway Company 
Union Railway Company (of Memphis) 


ing, paying, purchasing or otherwise acquiring bonds of the 
following described issues, of which there may remain out- 
standing in the hands of the public and not deposited under 
the Plan pending the consummation of the reorganization 
not exceeding the res ive amounts shown: $5,840,000 
principal amount of e Missouri Pacific Railway Com- 
pany’s Consolidated First Mortgage Six Per Cent. Bonds 
due 1920, $216,000 principal amount of The Missouri 
Pacific Railway Company's Lexington Division Five Per 
Cent. First aeqrtenge Bonds, due 1920, $1,632,000 princi- 
pal amount of The Central Branch Union Pacific Railway 
Company’s First Mortgage Four Per Cent. Gold Bonds 
due 1948, $143,000 principal amount of The Centra 
Branch Railway Company's First Mortgage Four Per 
Cent Gold Bonds, due 1919, and $6,000 _ principal 
amount of The Leroy and Caney Valley Air Line Rail- 
road Company's Five Per Cent First Mortgage Bonds, 
due 1926. aid $6,424,000 principal amount of First 
and Refunding Mortgage Bonds, Series A, $1,775,000 
principal amount of General Mortgage Bonds and $222,- 
ar amount of preferred stock will not be so out- 
standing in the hands of the public contemporaneously 
with the bonds above described, but may become so out- 
standing in the hands of the public from time to time as 
such bonds are refunded, paid, purchased or otherwise 
acquired. There have been acquired by said Railroad 
Company and pledged or assigned under its First and 
Refunding Mortgage the remaining bonds outstanding 
under the mor es respectively securing the bonds in 
this paragraph above described. 
Pacific Railroad (of er — 
Extended four per cent. First Mortgage Gold Bonds of Pacific 
Rai (of Missouri) ryt August 1 1938, issued under 


lroad 
a martenge dated July 15 1 , made by said Railroad to 
Urial A. Murdock, James Punnett and Luther C. Clark, as 
Extended five per cent. Second Mortgage Bonds of Pacific 

Railroad (of Missouri) maturing July 1 1938, issued under a 

morgage dated July 1 1871, made by said Railroad to 

D. Morgan and Joseph Seligman, as trustees $2,573,000 
Extended five per cent. St. Louis City Real Estate Renewal 

Beate “= i open Lee ere ? FO . a 3 1 1906. 

and issued under a mo e da pr made 

said Railroad to Rufus J; Lackland and Dwight Durkee, md 


Par 
Amounts 


w” 
a 


aysS 228.888 
3 


> 


33333 


338 


B38 


S 
e 
8 


| 


The following-described bonds and notes have been 
directly with the Corporate Trustee under the First 


st 
.s funding Mortgage: 


and 
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« Principal 


Description— Amounts 


The Missouri Pacific Railway Company: 
Consolidated First Mortgage 6% Bonds, dated November 
1 1880, due November 1 1920 
m vision 5% First Mortgage Bonds, dated 
October 1 1880, due A 1 1920 
The Central Branch Union Pacific Railway Company: 


: my e 4% Gold Bonds, dated June 30 1898, due 
une 
The Central Branch Railway Company: 
First Mortgage 4% Gold Bonds, dated Qctober 2 1899, 
due February 1 1919 
The Leroy and Caney Valley Air Line Railroad Company: 
First Mortgage 5% Bonds, dated July 1 1886, due July 1 1926 
Missouri Pacific Railroad Corporation in Nebraska: 
5% Gold Bonds due February 1 1965 
The fron Mountain Railroad Company of Memphis: 
First Mortgage 6% Bonds, dated November 10 1888, due 
August 1 1920 
St. Joseph and Centra! Branch Railway Company: 
D d Notes 


$8,722,000 


816,000 


3,168,000 
509,000 
9,050,000 


500,000 


702,766 
$23 ,631,766 


_ The following-described additional bonds have been as- 
signed under the First and Refunding Mortgage, being 
bonds which the Railroad Company will be entitled to 
receive, against the issue of its bonds and stock therefor, 
and which are to be delivered to the Corporate Trustee 
under the First and Refunding Mortgage upon their receipt 
by the Railroad Company (provision having been made 
under the Plan of Reorganization for such issue): 


Description— 
The Missouri Pacific Railway Company: 
Consolidated First Mortgage Six Per Cent. Bonds, dated 
November 1 1880, due Nov. 1 1920 
m Division Five Per Cent. First Mortgage Bonds, 
dated Oct. 1 1880, due Aug. 1 1920 
The Central Branch Union Pacific Railway Company: 
First Mortgage Four Per Cent. Gold Bonds, dated June 
30 1898, due June 1 1948 
The Central Branch Railway Company: 
First Mortgage Four Per Cent. Gold Bonds, dated Oct. 2 
1899, due Feb. 1 1919 


Principal 
Amounts 


$342,000 
264,000 


MISSOURI PACIFIC RAILROAD COMPANY—TENTATIVE CON- 
SOLIDATED BALANCE SHEET AS OF OPENING OF BUSINESS 
JUNE 1 1917 ON THE BASIS OF THE REORGANIZATION 
BEING FULLY CONSUMMATED ON THAT DATE. 


ASSETS. 


$348 945,314 11 
49,615 52 


80,898 42 


24,006,290 30 
3,024,469 36 
$376,106 ,587 71 


$4,086,948 16* 
297 ,138 53 
5,932 47 


3,088 37 


2,302,204 08 
4,125,890 69 
6,061,444 97 

35,350 31 


Capital assets: 


d 
Investments in transportation and ter- 
minal companies 





as 

Special deposits 

Loans and bills receivable 

Traffic and car service balances receiv- 


Net balances receivable from agents 
and conductors 

Miscellaneous accounts receivable 

Materials and supplies 

Interest and dividends receivable 





Other current assets 211,315 56 





17,129,313 14 
Deferred assets: 


Working fund advances 
Other deferred assets 


Unadjusted debits: 
Rents and insurance premiums paid 
ae deg a AR eat ES J 
Other unadjusted debits___._______--- 


$65,085 36 
812 96 





65,898 32 | 





241,567 94 
$393 ,543 ,367 11 
*Of this cash, $2,151,975 has since been used by the Railroad Company 


to pay for new freight cars acquired by the Railroad Company from the 
manufacturers under arrangements previously made by the Receiver. 








LIABILITIES. 
Capital Stocks: 
5% Preferred—Cumulative from June 30 
1918—718,001 shares 


$71,800,100 00 
Common—828,395 shares 


82,839,500 00 
$154,639 ,600 00 





Funded debt: 
Equipment obligations maturing to 
June 30 1918 
Other issues of old companies 
Issues of new Company 


$746,000 00 
128,458,620 00 
98,273,500 00 





227,478,120 00 





$382 ,117,720 00 
Current liabilities: 


Loans and bills payable 

Traffic and car service balances payable 
Audited accounts and wages payable--_- 
Miscellaneous accounts payable 

Interest matured unpaid 

Unmatured interest accrued 

Unmatured rents accrued 

Other current liabilities 


$120,000 00 
1,303,387 17 
6 682,873 02 
408,303 22 
304,365 00 
1,275,238 76 
260,104 25 
450,707 10 





10,804,978 52 
135,808 96 
484,859 63 


Deferred liabilities 
WE Uns ccs cmnadhasce seas eeune ah ask ab iol wes 





$393 ,543 ,367 11 





The capital liabilities of the new Company as shown in the foregoing 
balance sheet include the securities provided under the Reorganization 
Plan against bonds of various issues dealt with by the Plan but not yet ac- 
quired, and such bonds, aggregating on June 1 1917 $7,849,000 principal 
amount, are accordingly not shown as liabilities. 


The Directors (elected annually) are: Benjamin F. Bush, 
St. Louis; Nicholas F. Brady and Harry Bronner, New York; 
Carl R. Gray, Baltimore; Alexander J. Hemphill, New York; 
Charles E. Ingersoll, Philadelphia; William H. Lee, St. 
Louis; John H. McClement and Edgar L. Marston, New 
York; John T. Milliken, St. Louis; Finley J. Shepard, New 
York; Edward C. Simmons, St. Louis; Cornelius Vanderbilt, 
New York; C. Minot Weld, Boston; Albert H. Wiggin, New 
York; R. Lancaster Williams, Baltimore, and W. H. Will- 
iams, New York. 

The Officers are: B. F. Bush, President; Finley J. Shepard, 
Vice-President; A. Robertson, Vice-President; J. G. Drew, 
Vice-President; J. M. Johnson, Vice-President; Edward J. 
White, Vice-President and General Solicitor; H. M. Adams, 
Vice-President; H. L. Utter, Secretary and Treasurer; O. B. 
Huntsman, Assistant Secretary and Assistant Treasurer; 
F. W. Irland, Assistant Secretary; F. M. Hickman, Local 
Treasurer in St. Louis. 

The Finance Committee is constituted as follows: Harry 
Bronner, Chairman; B. F. Bush, Nicholas F. Brady, Alex- 
ander J. Hemphill, John H. McClement, Finley J. Shepard 
and W. H. Williams. 

The fiseal year of the Railroad Company will end on the 
31st day of December. : 

The annual meeting of the stockholders of the Railroad 
Company is to be held on the second Tuesday of May in 
each year, in the City of St. Louis, Missouri. f 

The principal office of the Railroad Company is located 
at St. Louis, Missouri. The Railroad Company also main- 
tains an office at 120 Broadway, New York City. } 

The New York office for registration and transfer of First 
and Refunding Mortgage Bonds is the office of the Guarant 
Trust Company of New York, 140 Broadway, New Yor 
City. 








United Coal Corp., Chicago.—Bonds Called.— 

This company has called on Oct. 1 at 105 and int. at Chicago Savings 
Bank & Trust Co. 472 First Serial gold 6% bonds of $1,000 each, 196 of 
$500 each and 194 of $100 each, totaling $589,400. The original issue of 

000 was offered by the Chicago Savings Bank & arues - a 
see V. 2, 


$700, 
ao 1917 $50,000 of the issue matured and were paid off. 
p. . 


United States Glass Co.—Status.—Referring to an effort 
of a stock broker to secure proxies for the next annual meeting | 
to be held Aug. 29, Pres. Marion G. Bryce says in part: 


The members of the present board took charge of the company about 
five years ago. It was then in desperate straits; its future apparently 
hopeless; indebted to the banks of Pittsburgh in the sum of $560,000. It 
is now in good financial condition and has reduced the bank indebtedness 
to $127,500. It has paid a dividend of $1 a share ($32,000, V. 104, p. 2656), 
and within the next 30 days another substantial reduction will be made in 
its indebtedness. If need be, the entire debt could be wiped out at once. 
The only other indebtedness, excluding current bills, is the outstanding 
pond issue of $390,000, which is due in six years, and a mortgage on a cer- 
a ge mg of property of the Glassport land Co. amounting to $16,000, 
which for good reason has not been paid off. 

At the earliest possible moment a complete statement for the fiscal year 
ending June 30 will be mailed to each stockholder.—V. 104, p. 2656. 


U. 8S. Industrial Alcohol Co.—Two Eztra Cash Dividends 
of 16% Each for 1916 and 1917, Respectively.—The directors 
on Thursday declared (a) out of surplus accumulated prior 


to Dec. 31 1916 an extra cash dividend of 16%, to be paid 
Oct. 1 to holders of record Aug. 20, and (b) a dividend of 16% 


for year 1917,to be paid Dec. 1 to holders of record Oct. 20. 


Statement Issued by the Company after Directors’ Meeting Aug. 2. 
During the last few years it has been necessary to provide additional 
lants and equipment to take care of the company’s rapidly expanding 
octane. The board deemed it wise to pay for these out of earnings rather 
than to create obligations of a more or less permanent character. he com- 
pany’s building and development program has been practically completed. 
floating debt has been ed and the output for the current 
year has been satisfactorily and firmly sold. . The company has set aside 
out of earnings for the first half of 1917 the sum of $1,500,(J0 as a reserve 





to cover Federal corporation taxes 
It has therefore been decided declare a dividend at a rate which it 
be maintained under after-war 


to 
now seems reasonable to expect can 


tions, owing to the entry of the company and its various subsidiaries into 
poe re ields of production which promise to be profitable under peace 
conditions. 

Accordingly, a cash dividend of 16% has been declared out of surplus 
accumulated prior to Dec. 31 1916, for the year 1916, to be paid on Oct. 1 
1917 to holders of record on Aug. 20, and a dividend of 16% for the year 
1917, to be paid on Dec. 1 to holders of record on Oct. 20. 

It has been deemed advisable to defer consideration for the time being 
of the accumulated surplus of the company. 

[There has been some talk that certain interests were in favor of retiring 
the $6,000,000 preferred stock, but it is said that this question was not 
actively disc at the meeting.] Compare annual report, V. 104, 
p. 860, 1050. 


U. S. Steel Corporation.— Earnings for Quarter and Half- 


Year ending June 30 1917—Exztra 3% Dividend—Tazes.— 
See ‘‘Annual Reports’’ on a preceding page.—V. 105, p. 395, 186,78. 


Embargo Ordered on All Ship Steel, Effective Aug. 15.— 


See “Banking and Financial’’ Department on a preceding page.— 
V. 105, p. 395, 186. 


United Zinc Smelting Corp., N. Y.—Sub. Co. Control.— 

This company announces that on Aug. 1 it took over the management 
of the Pearlman Co. and the Clarksburg Zinc Co. plants at Clarksburg, 
W. Va.—V. 104, p. 2341. 


Utilities Development Corp.—Guaranteed Bonds Offered. 
See Indiana Power & Water Co. in V. 105, p. 75. 


Virginia-Carolina Chemical Co.—EZarnings.— 


May anes $6 005.249 $5°497 467 een 
- , , * * reterr Vi- 
shy rem iy 240,38 dends (8%) $1,600,944 $1,600,472 


Com.div.(14) 419,766 
Total 5,905,249 $5,667 Bar 
Int., disc., &c.$1,248,863 $1,160,298| Bal.. surp_._$2,635,676 $2,907,077 


The total surplus May 31 1917 was $15,608,134, after deducting $202,918 
adjustment of capital assets, &c.—V. 104, p. 368. 


Wisconsin Gas & Elec. Co., Racine, Wis.—Sitock Inc. 


The shareholders of this company, controlled by the North American Co., 
have voted to increase the authorized capital stock from $2,750,000 to 
$3,350,000, the of the new stock to provide for extensions to the 
generating and ion system.—V. 104, p. 1806. 
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COMMERCIAL EPITOME 


Friday Night, Aug. 3 1917. 

Uncertainty as to just what will be done with the Food 
Control Bill and as to how far the Government will go in 
fixing prices and regulating particular trades, still undoubt- 
edly has the effect of checking new business for the time 
being. Everybody is watching Washington for a clew on this 
weighty subject. Everybody would be glad to see the mat- 
ter settled once and for all and the suspense ended. Trade, 
too, is still hampered by railroad congestion, the scarcity of 
raw materials and the decreasing supply of labor, a fact 
which, it is feared, may yet become a disturbing feature in 
American trade as the draft progresses. Already at New 
Bedford, Mass., nearly 5% of the cotton workers have joined 
the navy or the army in one shape or another. Meanwhile, 
it is a regrettable fact that the cotton crop, according to the 
Government report of Aug. 1, may again be short for the 
third year in succession. Kansas and Oklahoma grain crops 
would be the better for rain and probably the Texas cotton 
crop also. The extraordinary heat in this city and else- 
where in this country, especially on the Atlantic seaboard, 
has latterly interfered with business. Some of the mills 
and factories have closed down temporarily. Corporations 
and also some commission houses, have given their employees 
half holidays. The New York Stock Exchange, the Cotton 
Exchange, the Produce Exchange, the Chicago Board of 
Trade and the Coffee Exchange will close to-morrow on 
account of the great heat or to enable their members to re- 
cuperate from its effects. The remarkable temperatures for 
this latitude, day after day, of 95 to 98 degrees officially, 
and much higher than that—100 degrees or more—on the 
street level, not only in New York but in other cities, have 
restricted business in many different branches, and in this 
city have interfered with the operation of some of the city’s 
surface and subway transit lines. The big shopping district 
has also felt its baleful effects. In the boroughs of Manhat- 
tan, Brooklyn and the Bronx hundreds have been prostrated 
and many killed and the casualties in other cities have also 
been severe. Thousands have had to sleep in the public 
parks or on the open streets. The great heat wave will take 
its re in the history of the metropolis like the great bliz- 
zard of March 12 1888. Export trade is light. Trade in 
general is more on a war basis than anything else. On the 
other hand, although new business lags, many industries are 
still very busy on old orders. Steel mills are plentifully 


supplied. Many believe now that the Government’s pur- 
chases of steel may exceed the predicted 3% 
pen capacity of the United States. 


of the total 
The Government 
as bought 150,000 tons of steel rails. Shipbuilding is ac- 
tive and is expected to be more so than ever now, that the 
way seems clear to go ahead and do something besides dis- 
pute about methods and material. The food question seems 
rather less pressing, what with big grain crops and increased 
crops of vegetables. It is stated that the potato crop is 
150,000,000 bushels larger than that of last year. Lumber 
has been active, partly owing to the building of ships and 
cantonments, though ordinary building, it is true, is held in 
check by high costs. Coal mining is active. Green vege- 
tables are plentiful and cheaper. Taking the business of the 
United States as a whole, it is by no means in bad shape. 
STOCKS OF MERCHANDISE IN NEW YORK. 
Aug, 1°17. July1°17. Aug. 1°16. 
Coffee, Brazil bags_1,394,040 1,719,843 938,700 
Coffee, Java = 19,111 20,514 28,381 
Coffee, other 675,592 2,585,492 596,880 
Sugar 130,462 110,157 95,735 
*Hides 15,000 
105,504 
2,500 


Cotton 
ales _ ° 
58,300 


bbis_ 31,300 

* Not published during war. 

LARD higher; prime Western, 21.85c.; refined to the Con- 
tinent, 22@25c.; South America, 22.75c.; Brazil, 23.75c. 
Futures declined for a time, owing to a drop in grain and 
hogs and a resumption of work by the striking switchmen at 
Chicago. Later came a rise on covering. In Liverpool 
stocks are moderate and the demand fair. July provisions 
advanced on the 3lst, with the exception of pork. Al- 
though the stock of lard increased noticeably during July, 
this fact was overshadowed by large buying by the Belgian 
Relief Commission. To-day prices advanced. Chicago 
houses with Eastern connections were large buyers of lard 
and ribs. Prices show a sharp advance for the week. To- 
day hogs were 5 cents higher, touching $16 40. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
ong? ei “es. Wed. Thurs. Fri. 


July deliver 21.10 siac ates 
September delivery....20.77 20.82 21.15 21.25 21.52 21.95 


PORK firm; mess, $43@$43 50; clear, $40@$42 50; beef 
products firm, mess, $29@$30; extra India mess, $45 q 
Cut meats higher, pickled hams, 10 to 20 Ibs., 2034 @22%ce.; 
vickled bellies, 27@28e. In Liverpool provisions have been 
irm. Shipments from Scandinavian countries have been 
small. American offerings, moreover, have been moderate. 
There was a moe demand in Liverpool for hams, shoulders 
and bacon. utter, creamery, 404,@4lc. Cheese, State, 
22@22\4e. Eggs, fresh, 39 ; 

COFFEE quiet; No. 7 Rio, 914c.; No. 4 Santos, 10%@ 
104e.; fair to good Cucuta, 11@114e. Futures declined 
owing to lower Brazilian markets, hedge selling against cost 





and freight purchases increasing receipts, and the smallness 
of the spot demand. Peace talk has been for the most part 
ignored; it is distrusted. But there has been less peace talk 
of late and trade is halted by the uncertainty as to what will 
be done at Washington about the proposed excise tax. Now 
and then, however, prices have rallied on covering of shorts. 
To-day prices closed 12 to 13 points higher, with the total 
sales estimated at 13,750 bags. Prices show a net rise for 
the week. Following are closing quotations: 
August _.cts7.84@7.86| December cts7 .99 @7.89| April 8.21 
September -.7.90@7.91| January -.._.8.04@8.05| May -.____- 8.2 58.35 
October. _.__7.93@7.94| February -.-8.09@8.10|June ______- 8.30@8.31 
November __7.96@7.97| March__-_-_-- 8.15@8.16}July_...___- 8.34@8.35 
SUGAR higher; centrifugal, 96-degrees, test, 7.14c.; 
molasses, 89-degrees test, 6.14¢.; granulated, 8.15@8.50c. 
Futures have reacted now and then on selling for Cuban 
account, but spot raw prices have been firmer, while refined 
advanced. Neutral countries have been in the market for 
liberal quantities. Refiners are understood to be sold ahead 
to the latter part of September. And Canada has been 
buying raw sugar. This has, in a measure, offset the 
suspension of buying by the British Commission. The 
Commission is said to have bought 200,000 tons of Mauritius 
for distant delivery. Canadian refiners have large con- 
tracts. The hot weather in this country has naturally 
stimulated trade. Himely says the crop movement in Cuba 
up to date is 2,848,993 tons, as against 2,917,516 tons during 
the same time last year; stocks at all ports 514,363 tons, 
against 527,000 tons last year. Wall Street has bought 
September. Latterly the demand for granulated has in- 
creased, both for the home and foreign trade at higher 
prices. Offerings of raw sugar from Cuba were small. 
To-day prices closed 4 to 15 points higher, with total sales 
estimated at 4,000 ton). Prices are higher for the week. 


August _ cts_6.17 @6.13 | November cts5.93 @5.94| March __cts_4.97 @4.98 

September --6.13@6.14| December -- 5.63 @5.64 April ----_-- 4.98 @5.00 

October --___.6.03@6.04| January __..5.24@5.25 May ---__-- 5.01 @5.03 
| February __.4.97 @4.98| 


OILS .—Linseed higher; city raw, American seed, $1 20@ 
$1 21; city boiled, American seed, $1 21@$1 22; Calcutta, 
$1 40. Lard prime $1 86@$1 90. Cocoanut, Cochin, 21c.; 
Ceylon 18ce. Corn 14c. Palm, Lagos 17%ce. Soya bean 
1334@14c. Cod, domestic 86@88e. Spirits of turpentine 
42\4ce. Strained rosin, common to good, $585. Cotton- 
seed oil higher on the spot at 14.25c. Closing prices were 
as follows: 


Aug __.cts.14.40 
September _ 14.95 @14.98 | December _14.82@14.88|March __.14.72@14.85 
October _-__14.99@15.01! January __14.72@14.73 


PETROLEUM higher; refined in barrels $10 30 @$11 35; 
bulk $5 50 @$6 50; cases $14 25@$15 25. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 45c. Gasoline 
firm; motor gasoline in steel barrels, to garages 24c., to con- 
sumers 26c.; gasoline, gas machine, steel, 4lc.; 72 to 76 de- 

ees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. The 

id-Continent has been adding more big wells. Efforts will 
be made to increase the output in California. Only routine 
news of no very interesting kind comes from the Eastern 
fields. Drilling will be done in Arkansas; oil has not yet 
been discovered there, but big purchases of land have been 
made with a view of developing wells if any are found. 
Closing prices are as follows: 
Feaneyivania dark $3 10 
Cabei 2 37) 


14,50! Nov aber 14 336 1488 Feb -__-.cts_14.68@14.73 


$1 88\Illinois, above 30 
88| degrees $1 92 
as Kansas and Okla- 


homa 
46 Somerset, 32 deg__ 2 20'Caddo, La., light- 


agiland 1 00\Caddo,La.,heavy. 1 00 
1 70,;\Canada 2 28 
Moran 1 70! Humbie 
180 Plymouth 1 88! Henrietta 


TOBACCO.—Unprecedentedly high prices have been paid, 
it is said, for the New England crop. MKRecent hail storms did 
much damage, especially in Massachusetts. The crop gener- 
ally is several weeks late, but the recent hot weather, it is 
believed, will force the growth. Many have been awaitin 
with great interest the inscription on Aug 3 of Java an 
Sumatra. It promised to be a big event. The weekly 
Government weather report states that the plant made good 
growth during the week. Harvesting is in progress as far 
north as North Carolina and Kentucky. To-day the in- 
scription offered here consisted of 4,500 bales of Sumatra 
and 1,419 bales of Java. This was the second tobacco in- 
scription ever held in this country. Manufacturers were 
here from all over the country, so great was the interest felt. 
A total of 4,200 bales of Sumatra were sold at $3 to $4 25 
per pound, and 1,419 bales of Java at $1 25 to $1 60 per 
pound, which are certainly eloquent prices. 

COPPER firm. Lake here on the spot, 28144@29c.; 
electrolytic, 29@29 4c.; for third quarter electrolytic, 23@ 
29c. y some thought holders are a bit anxious to sell. 
What will the Government do is the great question. Lead 
on the spot at 104%@11%e. How much will the Govern- 
ment require during August? That is the great question 
at the moment. The action of the Committee is eagerly 
awaited. Spelter higher, spot 8'44@85c. The demand is 
moderate; there are no striking features. September, how- 
ever, has been firmer than spot or August; latterly 854@8 ce. 
Tin higher; spot 6314@64c., but an absence of Liverpool 
cables has at times checked trade. So has the extreme heat. 

STEEL has been quiet, as it is hard to get material ex- 
cept for work on Government contracts. But manufac- 
turers of agricultural implements and railroad equipment 
are also favored by the mills at the expense of other con- 
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sumers. Meantime, prices are uncertain. Those to be | On Shipboard, Not Cleared for— 
paid by the Government have yet to be determined. Those aaar ok tagagy Senna ; 
to outside private consumers will be adjusted to some ex- Aug.3 at— |Britain. France.| many. Con't. one. | Total.  Slock” 
tent at least, it is argued, by the natural drift of the market. ; 
. : ; Galveston ____| 15,955| _____| -.--| 7,500! 23,455 ,73 

PIG IRON has been quiet and according to some reports | New Orleans__| 17,580 1,464, ----| 6,792 432) 26,268} 119.555 
rather weaker. Buyers hold aloof. They are awaiting de- Pntae? -- ~~ ion! Piemnaae Vie ----| 1,100) 1,100 55.116 
velopments. Prices, in the meantime, have been somewhat | Mobile_..--~~| 4,920} 2222} 2227} 2227 “777| 4,939 ett 
irregular. An easier tendency has been confined largely to es e---4) y 500 : asa) ene] ane 150, 150) = 57,702 
steel-making iron. Foundry, on the other hand, has been | Other ports.._| 31000) “2--.| <22-| 2---| 277} 3°000| 1047638 
rather Seady, though without the old firmness. Both mains 5 ry? ae _— _————|-— 
buyers and sellers are biding their time with an eye on| Total1gi7--| d2aed aed ---- 7 Joa 9.1e2| e4.00a| 74.297 
Washington. Meantime iron for cots delivery is scarce | Total 1915__! 1,361! 7:129| 100! 30/862] 4/582! 5310341 668/243 

a 


n that for distant 
of foundry iron were 


and held with muth more confidence t 
deliver. The other day 1,000 tons 
sold for August shipment for export. 


COTTON 


Friday Night, Aug. 3 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
35,478 bales, against 43,474 bales last week and 41,665 
bales the previous week, making the total receipts since 
Aug. 1 1917 15,880 bales, against 27,234 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 11,354 bales. 
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| Sat. | Mon. | Tues. Wed. | Thurs. | Fri. | Total. 
Galveston_____- | 1,081] 1.935 4,764 1,477] 1,056; 599] 10,912 
Texas City.___-. neal pS Bae ae pp. auc eneicel aie 
New Orleans____ 829 937) 3.245 ----| <2 469| 5,480 
Mobile ___-___- a | bane an, =" "vere 17 7 191 
Jacksonville ___- ae. scm te eae. ee 600 600 
Savannah ------ 873) 765 753 383) 2,011) 1,097) 5,882 
Brunswick ____- chs ete Bas. -..| .---| 2,000} 2.000 
Charleston _____- | ae 484 828 201 296; 2°010 
dere ee Oe 25 25 
Norfolk _._____- 16, 359 113 169 140 464) 1,261 
New York_____- ee ile nee aia 104 
Boston ___-__-- 265 911 >? ccaek) eee 547| 4,500 
Baltimore _____-_ Bs Eee Oe aes LAs ee py 
POG cl coach. sed hand cacdine real ncathaal tated 
Totals this week_! 3,265 4,975! 11,358 2,893) 5,496! 7,491| 35,478 











The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





























1917. 1916. Stock. 
Receipts to 
Aug. 3. This |SinceAug| This |SinceA 
Week. |} 11916. | Week. | 11915. 1917. 1916 

Galveston _....- 10,912 3,132) 16,521 6,753 90,193 61,542 
Texas City... _- fete “Santee ace 3,787 8,840 
Aransas Pass... cant dundéigh emeagel” speaeal Lesa 50 
New Orleans____| 5,480 469) 12,175 7,318| 145,823) 114,774 
IO oe a: che avant = 191 24| 5,012 3,690 8,114 15,953 
Pensacola______- Pe: a OM) svaceat anand” sovana 
Jacksonville____- 600: _ BROS eee Bete 3,200 1,027 
Savannah -__-_.._- 5,882 3,491) 4,507 3,562 56,216 66.766 
Brunswick .__--_- 2, 2,000; 2,500 2,500 15,500 2,000 
Charleston _____- 2,010 1,325 66 60 6,562 21,986 

ilmington -___- 25 25| 2,743 1,262 47 625 57,811 
, eee 1,261 773| 4,083 1,480 57 ,852 33,154 
New York__-__-- 104 36 2 50 65,801 99 ,349 
OGRE 7 candene 4,500 2,618 871 431 9,376 10,013 
Baltimore_-__.--- 2,513 1,387 128 128 25,000 2,071 
Philadelphia __-- St el ine de ds pal api  ecel  iena ak a 3,150 1,191 

Watels...conse 35,478 15,880! 54,154 27,234' 538,199! 496,527 











In order that comparison may be made with other years, 
we give below the totals at foe Fan ports for six seasons:z 





























Receipts at-—— 1917. 1916. 1915 1914. 1913. 1912. 

Galveston __- 10,912 16,521 10,384 1,644 8,894 3,806 
pT SE as epee 363 10 | | TA ee 
New Orleans- 5,480 12,175 5,806 2,069 1,443 1,226 
Mobile ____-- 191 5,012 886 56 957 53 
Savannah __- 5,882 4,507 1,844 765 2,222 881 
Brunswick -_-_ 2,010 2,500 BRE BR rp oy ae 
Charleston ,&c 2,010 66 468 224 166 919 
Wilmington_-_ 2 2,743 2,466 2 45 
Norfolk _-..-- 1,261 4,083 1,552 1,009 1,988 1,056 
DCs eects gee kee eee ee 866 
All others_-__-. 7,717 6,547 2,365 112 800 727 
Tot. this week 35,478 54,154 26,384 5,891 16,639 9,579 
Since Aug. 1- 15,880 27 ,234 17,164 5,891 18,521 11,222 








The exports for the week ending this evening reach a total 
of 73,275 bales, of which 52,327 were to Great Britain, 
13,797 to France and 7,151 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 
































Week ending Aug. 3 1917. From Aug. 11917 to Aug. 3 1917. 
Exported to— Exported to— 
Exports 
Srom— Great | Great | | 
Britatn | France. Other. Total. | Britain. | France Other. | Total. 
Galveston. .| 13,367] -..-| -...| 13,367] 13,367, _.....| _...-- 13,367 
NewOrleans) 6,244 13,797 700) 20,745 2,123) 11,647) —-...-- 13,670 
Savannah_-_} 10, weet Q2ER BSG casesel showcx 6,051 6,051 
Brunswick -;} 11, oud Ph: fF Sat t Boers Brees 11,906 
Norfolk- - -- ame eyes Mt. gisgaek™ coesdal. acees i Sos, 
New York.| 4,49 buss RES SPL BE Pe Cae aie eee 
Baltimore__| 5,42 oak « et GE gaasgd aswell esata sceam 
T 

Total._..| 52,327) 13,797 7,15) 73,275| 27,396) 11,547 6,051 44,994 
Total 1916_| 32,263) 17,697 19,800) 69,760 8,088 4,419 7,27 19,783 
Total 1915_! 15,125' 4,500) 32,437) 52,062 <<. 9,1 13,743 











In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 


Speculation in cotton for future delivery has still kept 
within very moderate bounds, but prices advanced some 150 
points on the Ist inst. from the ‘‘low’’ that day, owing to 
the big surprise in the Government crop report. Instead 
of putting the condition at somewhere from 72 to 74, as pretty 
much everybody had expected, it stated it at the lowest per- 
centage ever known in July, i. e., 70.3, the same as a month 
ago, 69.5 on May 25, 72.3 last year and a ten-year average 
of 77.5. This, according to the Government’s calculation, 
indicates a crop of 11,949,000 bales, against 11,633,000 last 
month and 11,366,944 bales last year, all of the above ex- 
clusive of linters. This report was an all the greater surprise 
because the weather for two weeks or more has been con- 
sidered in the main favorable. Yet the Government average 
shows no change. Private reports had stated the crop 
condition at anywhere from 72 to 74 per cent. The point, 
as already intimated, is that all the reports showed an im- 
provement. Improvement in July has occurred before, but 
as a rule the tendency is towards some deterioration in that 
month. Moreover, August is also apt to be rather trying on 
the plant, in spite of the experience in exceptional years. 
If the weather should prove to be good in August, and also 
September, the general idea is that a crop larger than could 
easily be handled will be raised. There are those who think 
that exports during the new season which has just opened 
will be smaller than during that just closed. And those 
certainly were smaller than were at one time expected. Last 
January it looked as though they would be surprisingly 
large. But U-boats and the scarcity and dearness of ocean 
freights suddenly barred the way and the outward movement 
turned out to be a disagreeable surprise. Recently beneficial 
rains in parts of Texas and elsewhere west of the Mississippi, 
as well as in the eastern belt, have had a tendency to cause 
increased estimates of the crop. The plant is admittedl 
small, but is strong and _ ~vigorous and we 
fruited. The fields are said to be well cultivated. 
Few complaints are heard of grass. Furthermore, insects 
have, to all appearances, done little damage. The dry, hot 
weather in Texas has kept down the pest and farmers in the 
Eastern belt, namely in Mississippi, Alabama and Georgia, 
have not been seriously troubled by them. And, though 
trade interests have continued to buy, they have not bought 
so heavily as they did some weeks ago. At any rate, that 
is the general impression. And, as already intimated, specu- 
lation has not been at all active. The consensus of opinion 
has been that the price was too high and that with better 
crop prospects it would be difficult to advance prices ma- 
terially and keep them up, especially as aggressive bullish 
speculation is egesse to be frowned upon by the Govern- 
ment and the authorities of the Exchange here. The tend- 
ency on the part of the generality of traders in such circum- 
stances has been to sell on upturns. Washington advices 
have drawn attention to the “trading with the enemy”’ bill, 
and it was feared that it might cause selling out of German- 
owned cotton in this country. Another factor of some inter- 
est is the future labor supply in this country. Some have 
contended that the mills of the South will find it hard to get 
enough labor, owing to migration northward of negroes. 
Also the war and the draft, it is urged, are bound to reduce 
the supply. Nearly 5% of the workers at New Bedford 
are said to have been taken. If the mills are to be handi- 
capped in the matter of labor supply, it is argued that their 
consumption of cotton must be more or less curtailed, and 
possibly quite noticeably taking the country over. Liverpool 
dispatches, moreover, speak of a proposed reduction of 40% 
in spinning and weaving in Lancashire, of which 20% has 
already taken place. Meantime, too, exports are still small. 
Nothing has yet been done either by this country or the Allies, 
whatever may be in contemplation, to promote the ship- 
ment of cotton from this country to foreign ports. And 
print cloths and yarns have latterly been quiet here. 
On the other hand, there have been frequent rallies partly 
on dry weather in Texas, partly on peace rumors and partly 
because of some tendency to oversell the market at a time 
when an expectation of lower prices has been so well nigh 
universal. Also, however, trade interests, if not large, 
buyers have been persistent ones. Japanese interests have 
been leading buyers. Japan is making noteworthy strides 
in the cotton manufacturing business, partly at least at 
the expense of Lancashire. It has increased its sales in 
India. October, moreover, has at times been noticeably 
firm, partly from scarcity. Trade interests have been 
buying October and December. It is believed by not 
a few that the American consumption which reached 
the largest figures last season, that were ever known, may 
make another new high record, during the new season 





cleared, at thegports named. We add similar figures for 
New York. 


just opened. As for exports, it is argued that meas- 
ures of some sort are bound to be taken by this Govern- 
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ment and the Allies to bring about a replenishment 
ofgthe badly depleted European supplies. Cotton is, of 
course, a necessity. It follows that the Allies have got to 
have it and will find ways to get it. And the crop is not yet 
made. It is too early to dogmatize about its size. The 
trying months of August and September are still to be borne 
by the plant. It remains to be seen how it will come out. 
The season is admittedly two to four weeks late. What if it 
should continue late and that the killing frost date should 
happen to be earlier than usual? And the weevil, heretofore 
comparatively harmless, this season may yet commit serious 
depredations. New York supplies are small and no very 
large movement of the crop is looked for before October. 
To-day prices advanced sharply on a demand to cover on 
the eve of two holidays. To-morrow the Cotton Exchange, 
together with other exchanges in New York and Chicago, 
will be closed as a needed holiday after the great heat wave. 
The firmness of October, which went to a premium of 40 
points over December, was another feature. Dry weather 
continued in Texas. Peace rumors were again afloat. Con- 
tracts at times were scarce. Trade interests bought. 
Though the Government report was considered by many as 
too pessimistic, not a few others think it was about right. 
Also an August crop scare is one of the usual incidents of 
the season. Of late the technical position has been strength- 
ened by over-selling. The result has been a net rise in 
October for the week of 124 points, and in December of 103 
points. Spot cotton closed at 26.50c. for middling uplands, 
a rise for the week of 130 points. ‘ 

The official quotation for middling upland cotton in the 
New York market each day for the pa t week has been: 

July 28 to Aug. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__._.-.-.--- 25.20 24.60 25.05 25.65 25.65 26.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Aug. 3 for each of the past 32 years have been as follows: 


| Dk a 26.50|1909-c__._- 12.85|1901-c._-_- 8.06 | 1893-c__--_- 7.94 
1916 ...-0-- 13.85} 1908-.....- 10.70) 1900-_-.--- -62)|1892-.-...-. 38 
= 9.25} 1907-...... 13.25) 1899-_-.-_- 6.12) 1801 ....... 8.00 
i)! a =i seer 1 Se 6.06} 1890-.----- 12.25 
oe -00}1905.....-- Lo = $.00|1889-.-...- 11.31 
.. |) i 12.90| 1904-..._.. 10.45} 1896-.----- i epee 0.94 
7) Sa 12.60) 1903---_--- 12.75) 1895._.---- 7918) 1001 coscce> 10.00 
|) | 15.45|1902--..--. 8.94|1894__-.... Spee 9.56 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add coluWns which 


show at a glance how the market for spot and futures closed 
on same days. 

















| 
Futures SALES. 
Spot Market Market 
Closed. Closed. | Spot. |Contract Total. 
Saher --- oe A a Barely steady -_! acne! dase te 
Monday --.-.| Quiet, wa pee. dec. .|Steady_......-. --.-| 1,600' 1.600 
Tuesday ___|Steady, 45 pts. adv_| Barely steady __| ----| 11,800; 11,800 
Wednesday _' Quiet, 60 pts. adv__|Steady_______- Dacoitie PN aun 
Thursday ..|Quiet.._...._..-_- s ee Bo tn te af, Rata 
Friday -.-_- |Quiet, 85 pts, adv__|Irregular --_--- f. chee a 
iit ee | ____| 13,400! 13,400 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| Saturday, 























Monday ,| Tuesday, Wed'day,\Thursa'y, Friday, | 
July 28. | July 30. | July 31. | Aug. 1. | Aug. 2.| Aug. 3. | Week. 

Augusi— } | | 

Range--____ — — —|24.05-.55)24.55-.60 25.22 —|25.25-.40 25.47-.18)/24.05-/40 

Closing. ___|24.71 —/24.30 —/24.55 — 25.18-.25'25.30 —'|26.04 —|— — — 
September— | 

Range-____ |24.03-.13|24.10-.15}— — —— — — ppreedione eeaxdiens: |24.03-.15 

Closing -...|24.06 —/24.24 —|24.25 — 24.98 —/24.92 —\25.29 —|— — — 
October— } 

Range-_-.__|23.75-.98]23.65-.00|24.00-.32 23.73-f30)24.40-.87 |24.64-.22/23.65-/30 

Closing - . 23.81-.83/23.94-.00|24.01-.03 24.78-.80|24.69-.70|25.04-.05|\— — — 
November— | 

Range -|— eg hg ee ee oe or det pate 

Closing |23.70-.72|23.85 —|23.85 — 24.55 —|24.50 —|24.75 —|-— — — 
December- | 

Range - 23 .57-.74|23 .50-.85|23.78-.08 23.50-190 | 24.13-.54/24.32-.84'23.50-190 

Closing 23 .63-.66|}23.81-.85|23.78-.80 24.49-.50|24.42-.44|/24.64-.66,— — — 
January— | | 

Range- -__ __|2%.56-.63!23.35-.77|23.70-.00 23 .42-180|24.13-.46 24.29-.79/23 35-180 
2 Closing ___~ ,23.50-.52|23.71-.73)\23.69-.71 24.41-.43)|24.36-.37 24.60-.64\— — — 
f arch— } 

Range... .. 23.62-.76128.45-.90|28.84-.16 23.56-00124.24-.62 24.46-.90'23.45-/00 
a oe Revi inbenien Wares 24.53-.55|24.50-.52'24.74-.75|— — — 

ay— | | 

Range-...- lo: ze See te 22136 22-2 23.70-718|24.54-.72 24.56-.84/23.55-f18 

Closing ___.|23.79 —1|23.99-.00'23.99-.00 24.66 —/24.62 — \24.83-.85|— — — 

b25c. 1 24c. 


QUOTATIONS FORMIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
































Week ending 
Aug. 3. Saturday, | Monday ,| Tuesday -| Wed'day.| Thursd'y,, Friday. 

Galveston ___-. 125.50 125.50 25.50 |26.00 26.00 26.25 
New Orleans---_|25.00 24.75 24.75 25.00 25.00 25.00 
Mobile -____--- . 5 24.50 25-00 34515 oe 5 
Charleston_ ---_-_ 25 ry =e 25 2s 4 

di cniaen nines 3445 24.75 35 60 25.50 25.50 25.50 
Baltimore --_-.--. 25.00 25.00 24.75 75 25.25 25.50 
Philadel ---|25.45 24.85 25.30 -90 25.90 26.75 
Augusta__....- 38 38 24.63 25.00 25.00 25.25 
Memphis -_-..-- 25.50 25.50 25.50 25.50 25.50 25.50 
Dallas ____--_- aad 50 (24.75 (25:35 (25:35 (25.70 
Houston. ._-..-. 25.35 25.35 25.35 -00 26. 26.25 
Little Rock---~_'25.00 25. 25.00 -00 25.00 25.00 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

A 1917. 











ugust 3— 1916. 1915. 1914. 
Stock at Liverpool __..__- bales. 239,000 661,000 1,414,000 874,000 
Stock at London .............. 26,000 33,000 40,000 ,000 
Stock at Manchester_.......... 16,000 38,000 89,000 68,000 

Total Great Britain......__ - 281,000 732,000 1,543,000 ,000 
Stock at Hamburg__..........- *1,000 *1,000 *1,000 seat 
Stock at Bremen ___.-_._-....- *1,000 *1,000 *52,000 -..... 
a ign ses eth ahah a 155,000 215,000 252,000 —_____-_ 
Stock at Marseilles _...._..._ _ 3,000 17,000 + aa 
Stock at Barcelona _.__._____-- 78,000 «a75,000 < peeeeeree 
ee ew cwcanwnnce 14,000 iF Bae jf 
pete Be TM6s6e.. ..~ 2220-22-55 *1,000 1,000 “ae eee 4 

Total Continental stocks___._- 253,000 429,000 701,000 * 700,000 

Total European stocks_______ 934,000 1,161,000 2,244,000 1,647,000 

cotton afloat for Europe... 24,000 57, 75,000 121,000 
Amer. cotton afloat for Europe... 196,000 328,723 189,209 65,930 
E t,Brazil,&c.,afloat for Eur’pe 27,000 ,000 000 25,000 
8 in Alexandria, Egypt--.-.-- 72,000 000 142,000 105,000 
Stock in Bombay, India_______-_ ,009,000 731,000 000 757,000 
Stock in U.S. ports_._......___- 538,199 496,527 721,277 219,750 
Stock in U. S. interior towns_.__._ 343,792 329,168 ’ 115,246 
U.S. exports to-day__..__._____ 11,906 PS eae eaee 480 





Total visible supply___.______ 2,755,897 3,138,324 4,583, 3,054,406 
Of the above, totals of American and other descriptions ~- f 









































are as follows: 
American— 
Liv: eee bales. 148,000 530,000 1,155,000 612,000 
Manchester stock__.........__. ,000 $ 72,000 46,000 
Continental stock__......______ *215,000 *333,000 *563,000 *560,000 
American afloat for Europe_-____ 196,000 328,723 189,209 65,930 
U. U. ports stocks........___- 199 496,527 721,277 219.750 
U.S. interior stocks....._.____ 343,792 329,168 467,001 115,246 
- S. exports to-day_..._._.___ 11,906 ee | |. Seto 480 
Total American__.......___- 1,461,897 2, A 167, 617, 
hides Beasll: e2- 97 2,053,324 3,167,487 1,617,406 
eee -*~----7-------- 35 'O0p 13) O08 200,000 267000 
Manchester stock__....._...___ ,000 4,000 17,000 22,000 
Continental stock........_.____ *38,000 *96,000 *138,000 *140,00K 
India afloat for Europe________- ,000 57,000 75,000 121,000 
Egypt. Brazil, &c., afloat_______ 27,000 14,000 21,000 25,0 
8 in Alexandria, Egypt____- 72,000 19,000 142, 105,000 
Stock in Bombay, India____.___ 1,009,000 731,000 724,000 757,000 
Total East India, &c____.__ - 1,294,000 1,085, 1,416,000 1,437,000 
Total American__........__- 1,461,897 2,053,324 3,167,487 1,617,406 
Total visible supply__.....___ 2,755,897 3,138,324 4,583,487 3,054,406 
Middling Upland, Liv: ae 19.35d. 8.57d. 5.53d. 6.50d. 
Middl pland, New York__.. 26.50c. 13. " Sa,  waawiw 
Egypt, Good Brown, Liverpool_. 32.10d. 12. -00d. 8.90d. 
Peruvian, —_ Good, Liverpool 20.00d. 13.75d. 10.90d. Nom. 
Broach, Fine, Live eS oe 18.70d. 8.30d. -25d. 5d. 
Tinnevelly, Good, Liverpool... 18.88d. 832d. 5.37d. 5 11-16d. 
* Estimated. a Revised 


Continental imports for past week have been 15,000 bales. 
The above figures for 1917 show a decrease from last week 
of 96,032 bales, a loss of 382,427 bales from 1916, a decline 


of 1,827,590 bales from 1915 and a falling off of 298,509 bales 
from 1914. 


AT,THE INTERIOR TOWNS the,movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





| Movement to Aug. 3 Movement to Aug. 4 1916. 








1917. | 
Towns. Receipts. | Ship- Stocks. | Receipts. Ship- | Stocks 
menis.| Aug | ments. Aug. 





| Week. , Season. | Week.| 3. | Week. , Season. | Week.\ 4. 











Ala., Eufaula _- 





nec oracle tunel ae BEF ROS Rae 9,593 
Montgomery.. 8 5 799 14,560 131 100 4,291 38,017 
| EAS 32 18 177, 1,165 25 4 4,000 12,187 

RS. ceil vecnaae Bu Ri Bae 41; 1,102 
Little Rock -- 110 29 1,260) 11,514 169 120 867, 6,774 
Pine Bluff. -- 170 100 el Se  “eccank leeienea 394 4,569 

Ga., Albany -_- 7 5 3 668 3 3 3 652 
Athens. -.----. 423 200 1,878 4,626 100 100 350, 8,000 
Atlanta------ 192 75 1,100 23,250, 4,477 3,000 7,261) 35,289 
Augusta - -- -- 457 197' 6,742) 20,568 825 548 5,111) 45,691 
Columbus_ - 15 5 198 3,300 65 60 450, 12,489 
Macon. .-....- 246 170 931 6,554 17 15 546, 1,442 
OS Ss a: er 458 2,442 24 20 550, 3,058 

La., Shreveport 1 1 676 4,703 349 300 1,376, 4,708 

a a See 731 ak. baum 291 568 
Greenville -_- as Barer” <as-) Tae BF ae Te ne 2,000 
Greenwood. - 100 60 5,300 5,800 123 100 413, 3,210 
Meridian ---- 321 5U 321, 4,898 719 258| 1,526 4,228 
Natchez _-. ~~~. aaee he Rae 1,242; 2,214 ein, . dakar’ 795, 1,387 
Vicksburg.- - - - 7 7 100 612 Sexe): <ameene 6 402 
Yazoo City -- ae ae ee 245) 1,500) ee 15} 2,885 

Mo., St. Louis_| 12,937 11,520 13,385) 9,281) 6,713 1,410 7,679 8,074 

N.C.,Gr'nsboro 200 75 1,098, 3,902) 620) 1,770 6,350 
Raleigh. ----. 50 30 5 32) 76 70 1 57 

O., Cincinnati_| 4,092 2,500 3,045 17,638) 6,863) 5,000 4,785 16,058 

Okla., Ardmore} -_--- cone ioust Be | “aah “ebeke. sit. 229 
Chickasha ---| wi inanpees aise -| 1,204} Oe - aen¥-~ 306, 2,470 
ie gan eecel <aesee bees 18} essel cocces ---- -<-- 
Oklahoma --.-. Saeeel,~ adngide 381 419 er 116, 2,017 

8.C.,Greenville 400 200 = 1,384; 11,000 ier 1,256 7,994 
a ess ae ere 2.0008 ‘tad <aaee< cooul Syste 

Tenn.,Memphis, 6,702 1,044 28,436139,568 1,271 2,417 1,176 55,667 
SCicend aesel  <iees vated 286) Sikil | badubs ----| 1,025 

Tex.,Abilene..| ...-| ----.- Sl débel © ée80s- ae 
Brenham -.--) 35, 25 32) 6 dhtel “eebide eutan 625 
Clarkeville...; -..-| ------ os--| 1 senl satnes eres] iwoee 
Dallas. -....- | 1,185) 700, 2,753, 3,120) ...-| -..-.. ----| 6,705 
Honey Grove-| --.-| ------ wens}  ~as- ee--|  -se--- w2--|  ---- 
Houston - ---- 5,412) 1,686, 12,573) 20,774) 10,472, 8,981 18,677) ae 1 > 

Seas sade), -. canara ee ER Ae eat  aeeems | wecel 
San Antonio..| 12 10) 64] 20) 72) ee es 





Total, 41 towns 33,123 


18,712 85,762 343,792) 36,601) 23,176 64,160 329168 





The above totals show that the interior stocks have de- 
creased during the week 38,853 bales and are to-night 14,624 
bales more than at the same time last year. The receipts at 


all towns have been 3,478 bales less than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1917 1916 
Aug. 3— ince Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
eh es ROR as 6c kat dde ck 13,385 11,592 7,679 2,275 
pe Se a eet 5,26 1,18 568 302 
5, Y B “"* eee Gah soenae gid Bebaceken 
Wi MOREE RG kswaceoncdonewal 975 105 260 150 
ee eee 2,227 348 1,032 800 
Via Virginia points_............ 4,796 2,013 987 875 
Via other routes, &c____- wth ow 2,362 2,036 8,461 5,248 
Total gross overland___......- 29,007 17,276 18,987 9,650 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 7,117 4,041 1,249 609 
Between interior towns_....__.- 2,47 1,314 843 624 
Inland, &c., from South__...--- 4,627 3,198 6,162 5,455 
Total to be deducted_......___- 14,222 8,553 8,254 6,688 
Leaving total net overland *_.__-- 14,785 8,723 





10,733 2,962 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 

has been 14,785 bales, against 10,733 bales for the week last 

ear, and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 5,761 bales. 














1917 1916—— 
In Sight and Spinners’ Sinc Since 
Takings. Week. Aug. Week. Aug. 1. 
Receipts at ports to Aug. 3__---- 35,478 15,880 54,154 27 234 
Net overland to Aug. 3___------ 14,785 8,723 13,733 2,962 
Southern consumption to Aug. 3. 90,000 45,000 77,000 51,000 

Watel massed... onscncnssmn 140,263 69,603 144,887 81,196 
Interior stocks in excess___.---- *38 853 221,000 *27,559 724,566 

Came into sight during week__101,410 ----_--_-_- ic ee:. seanuite 

Total in sight Aug. 3... -- Pinsaiee S6500. ners 56,630 
Nor. spinners’ takings to Aug. 3__ 37,114 21,088 22,395 9,960 

* Decrease during week. z Less than Aug. 1. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
ES ee as 85,691/1915—Aug. 6.............- 70,155 
0 SS i EE RSC 3 BL GE Ss Vi a, eae 61,859 
pe ee ee ee eo 66,059|1913—Aug. 8..------------ 75,002 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
— Orleans cotton market for the past week have beenas 
ollows: 





| 
Saturday, Monday, Tuesday, Wed'day,|Thursd’y,| Friday, 





Huntsville, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 69 to 97, averaging 83. 

Kerrville, Tex.—We have had no rain during the past week. 
Average thermometer 80, highest 96, lowest 63. 

Lampasas, Tez.—It has been dry all the week. The 
a has averaged 86, the highest being 100 and the 
owest . i 

Longview, Tex.—We have had no rain the past week. The 
thermometer has averaged 87, ranging from 74 to 100. 

Luling, Tex.—Dry all the week. The thermometer has 
ranged from 72 to 99, averaging 86. 

Nacogdoches, Tex.—We have had rain on one day during 
the past week, to the extent of five hundredths of an inch. 
Average thermometer 83, highest 96, lowest 70. 

Palestine, Tex.—There has been no rain the past week. 
The thermometer has averaged 83, the highest being 94 
and the lowest 72. 

Paris, Tex.—There has been no rain the past week. The 
thermometer has averaged 87, ranging from 72 to 102. 

San*Antonio, Tex.—There has been norain during the week. 
The thermometer has ranged from 72 to 96, averaging 84. 

Weatherford, Tex.—We have had no rain the past week. 
Average thermometer 87, highest 99, lowest 74. 

Ardmore, Okla.—Dry all the week. The thermometer 
has averaged 87, the highest being 104 and the lowest 71. 

Muskogee, Okla.—There has been rain on one day of the 
past week, the rainfall reaching thirty-two hundredths of an 
inch. The thermometer has averaged 86, ranging from 
71 to 101. 

Eldorado, Ark.—Rain has fallen on one day of the week, 
to the extent of fifteen hundredths of an inch. The ther- 
mometer has ranged from 73 to 97, averaging 85. 

Little Rock, Ark.—There has been only a trace of rain 
during the week. Minimum thermometer 72, maximum 95, 
mean 83. 

Tezarkana, Ark.—We have had rain on one day of the week, 
the precipitation reaching ten hundredths of an inch. The 
thermometer has averaged 84, the highest being 96 and the 
lowest 72. 

Alexandria, La.—There has been rain on one day the 
past week, to the extent of ninety-two hundredths of an inch. 
The thermometer has averaged 84, ranging from 71 to 98. 

New Orleans, La.—Rain has fallen on four days of the week, 
the rainfall being two inches and two hundredths. The ther- 
mometer has ranged from 76 to 95, averaging 84. 

Shreveport, La.—We have had no rain during the past week. 
Average thermometer 84, highest 95, lowest 73. if 

Columbus, Miss.—There has been rain on one day during 
the past week, the precipitation reaching two inches. The 
thermometer has averaged 86, the highest being 102 and the 
lowest 71. 

Greenville, Miss.—Rain on one day of the week to the ex- 








i 
| 
| July 28. July 30. | July 31. | Aug. 1. | Aug. 2. | Aug. 3. 
August— | 
Range.......— SO OOO OO ee Se 124.22-.55 
a 23.15-.17 23.35-.40 23.36 — 24.26 —.24.10 —,/24.50-.55 
September— | | 
Range______.!— — — —- OO OO 
Closing. _.--- 22.85 — 23.07-.09 23.08 — 23.89-.91 23.69-.70 24.02-.05 
October— 
OE ee 22.65-.92 22.69-.00 22.97-.25 22.75-.00 23.45-.81 23.61-.00 
= he ees 22.75-.77 22.97-.99 22.98-.00 23.79-.81 23.59-.65 23 .383-.85 
December— 
Range_____-- 22.57-.89 22.64-.96 22.92-.22 22.69-f90 23.38-.75 23.54-.96 
7 oS ee 22.70-.72 22.92-.94 22.93-.94 23.73-.76 23.53-.57 23.83-.56 
January— y 
Manes... <<< 22.75-.94 22.76-.00 23.00-.26 22.85-100 23.50-.82 23 .64-.04 
PP ay acmaiad 22.78-.80 22.99-.00 23.00 — 23.80-.82 23.60-.65 23.89-.90 
arch— 
Bange....-.- 22.81-.01 22.83-.07 23.00-.30 22.90-115 23.59-.90 23.75-.19 
Olesimg ...-=< 22.84-.85 23.03-.05 23.09-.11 23.92-.94 23.70-.75 24.04 — 
ay— 
OS eae — — — 23.01 —— — — —- —- - r - 
r Closing------ 22.96-.98 23.19-.21 23.23-.25 24.04-.06 23.82-.87 24.16 — 
‘one— 
I ie ee Quiet Quiet Steady Steady Quiet Quiet 
Options __-_-- Steady | Steady Steady ' Steady B'ly st’y Steady 
{23c. 1 24c. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
in the main the weather has been favorable for cotton during 
the week. In some portions of the Southwest, however, 
moisture is needed, and in a few localities in the Atlantic 
section there has been rather too much rain. Picking and 
ginning are in progress in the southern counties of Texas. 

Galveston, Tez.—Moderate to good showers were recorded 
at some places in northwestern Texas. Elsewhere precipi- 
tation was scattered. The crop outlook continues favorable, 
but good growth is being made only in the northeastern 
section, some central counties and coast counties. Picking 
and ginning is in progress in southern counties. We have 
had no rain during the week. ‘The thermometer has ranged 
from 78 to 88, averaging 83. 

Abilene, Tez.—Rain has fallen on one day during the week, 
the rainfall reaching one hundredth of an inch. Average 
thermometer 84, highest 98, lowest 70. 

Brenham, Tez.—There has been rain on one day of the 
week, to the extent of one hundredth of an inch. The ther- 
mometer has averaged 87, the highest being 100 and the low- 
est 73. 

Brownsville, Tex.—Dry all the week. The thermometer 
has averaged 83, ranging from 72 to 94. 

Cuero, Tex.—Ilt has been dry all the week. 
eter has ranged from 73 to 100, averaging 87. 

Dallas, Tez.—No rain the past week. Average thermom- 
eter 86, highest 97 and lowest 74. 

Fort Worth, Tex.—There has been no rain during the past 
week. The thermometer has averaged 86, the highest being 
98 and the lowest 74. 

Henrietta, Ter.—There has been no rain during the week. 
The thermometer has averaged 88, ranging from 72 to 103. 


The thermom- 





tent of thirty-four hundredths of an inch. The thermometer 
has averaged 84, ranging from 70 to 98. } 

Vicksburg, Miss.—It has rained on one day of the week, 
the precipitation reaching eight hundredths of an inch. The 
thermometer has ranged from 70 to 92, averaging 83. 

Mobile, Ala.—The general condition of cotton is good, 
frequent heavy showers over the district having given ample 
moisture. A small area is grassy and there has been a slight 
increase in weevils. It has rained on three days of the week, 
the rainfall being thirty-five hundredths of an inch. Aver- 
age thermometer 84, highest 96 and lowest 72. 

Montgomery, Ala.—There has been rain on three days of 
the week, to the extent of fifty-four hundredths of an inch. 
The thermometer has averaged 83, the highest being 95 and 
the lowest 70. 

Selma, Ala.—There has been a trace of rain on one day 
during the week. The thermometer has averaged 84, rang- 
ing from 73 to 97. 

Madison, Fla.—It has rained on three days of the week, 
the precipitation being ninety-two hundredths of an inch. 
The thermometer has ranged from 71 to 96, averaging 84. 

Tallahassee, Fla.—We have had rain on three days during 
the past week, to the extent of fifty-two hundredths of an 
inch. Average thermometer 85, highest 96, lowest 73. 

Albany, Ga.—It has rained on four days during the week, 
the rainfall having reached three inches and twelve hun- 
dredths. The thermometer has averaged 85, the highest 
being 97 and the lowest 72. 

Atlanta, Ga.—Ilt has rained on two days during the week, 
the precipitation being sixty-two hundredths of an inch. 
The thermometer has averaged 80, ranging from 68 to 93. 

Savannah, Ga.—There has been rain on four days the past 
week, the rainfall being one inch and nineteen hundredths. 
The thermometer has averaged 85, ranging from 73 to 96. 

Charleston, S. C.—It has rained on two days during the 
week, the rainfall reaching seven hundredths of an inch. 
The thermometer has ranged from 75 to 95, averaging 80. 

Greenville, S. C.—Rain has fallen on four days during the 
week, the rainfall reaching two inches and sixty-five hun- 
dredths of an inch. Average thermometer 83, highest 100, 
lowest 65. 

Spartanburg, S. C.—We have had rain on one day of the 
week, the precipitation reaching eight hundredths of an inch. 
The thermometer has averaged 84, the highest being 99 and 
the lowest 68. 

Charlotte, N. C.—There has been rain on two days the past 
week, to the extent of one inch and seventy-four hundredths. 
The thermometer has averaged 82, ranging from 67 to 97. 
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Memphis, Tenn.—The first open boll was received on 
July 30 from Grace, Issaqueena County, Miss., or five days 
later than last year. We have had no rain the past week. 
Average thermometer 85, highest 97, lowest 73. 


Dyersburg, Tenn.—There has been no rain the past week. 
The thermometer has averaged 81, the highest being 97 
and the lowest 65. 


THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT .—The following statement, showing the condition 
of cotton on July 25, was issued by the Department of Agri- 
culture on Aug. 1: 


The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of Agriculture estimates, from the re of the 
correspondents and agents of the Bureau, that the condition of the cotton 

on July 25 was 70.3% of a normal, as compared with 70.3 on June 25 
1917, 72.3 on July 25 1916, 75.4 on July 25 1915 and 77.5, the average on 
July 25 of the past ten years. 

condition of 70.3 on July 25 forecasts a yield per acre of about 166.9 
goence and a total production (allowing 1% from planted area for aban- 

onment) of about 11,949,000 bales. hat 1s, the final outturn will prob- 
ably be larger or smaller than this amount, according as conditions hereafter 
are better or worse than average conditions. Last year’s production was 
11,449,930 bales, two years ago 11,191,820, three years ago 16,134,930 
and four years ago 14,156,486. 
Comparisons of conditions, by States, follow: 





July 25. Change June 25 


to July 25. 





June 
25 
1917. 





° 
SS 


l 1 
1916. | 1915. 








Virginia 
North Carolina. 
South Carolina -_. 


Florida --- 
Alabama _- -_. Se 
po 
Louisiana - s 
OS eee 

_ eae 
Tennessee __ _ _ - 
Missouri - - - - - -- 
Oklahoma. -------.- 
California _ - - 

Arizona 


United States 


~100 > 
lek 
ot ~ 


NIsI-10@~Is] 
CUR C1 DOH 


























* Seven-year average. 


The following shows the condition on July 25 for a series 
of years: 


Year. Condition.| Year. Condition.| Year. Condition.| Year. Condition. 


74.9|1898 91.2|1891 
91.6 | 1897 86.9|1890 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 24. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publi- 
cation of this annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation abroad. 


SAVANNAH’S FIRST NEW BALE .—The first bale of 
cotton of the crop of 1917-18 to reach Savannah arrived there 
on the 27th. It classed good staple but mixed in grade. It 
sold at 40c. per lb. and was donated to the Red Cross by the 
purchaser to be sold again. Last year the first new bale 
was received on July 24. 


ENGLISH COTTON MILL OPERATIVES REFUSED 
WAGE INCREASE.—Cable advices from London indicate 
that the Federation of Master Cotton Spinners has declined 
to grant the 25% increase in wages asked by the cardroom 
workers and the application for a 30% advance by the 
spinners has also been denied. The unsatisfactory state of 
the cotton-manufacturing industry is assigned as the reason 
for the refusals. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





1916-17. 
Week. 
'2,851,929 


101,410 
b50,000 
64,000 


1915-16. 
Week. | 


Cotton Takings. 
Week and Season. 





Season. 





Visible supply July 27 

Visible supply Aug. 1 

American in sight to Aug. 3____ 
Bombay receipts to Aug. 2 
Other India ship’ts to Aug. 2___ 
Alexandria receipts to Aug. 1__ 
Other supply to Aug. 1* 


1, 
62,000 
13,010,339 








Total supply 2,875,379/3,418,318! 3,269,881 


Deduct— 
Visible supply Aug. 3_________ 12,755,897 


Total takings to Aug. 3_a 54, 
Of which American #86 '445 
Of which other 


2,755,897 |3,138,324) 3,138,324 


119,482) 279,994) 131,557 
106,482) 238,994 94,557 
13,000' 41,000 


, , oN ) 

















*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces the estimated consumption since Aug. 1 by South- 
pe pallle, £5,060 Sales in 19r7 and 77.000 pares = 1910s oe being 
vailable—an ate amounts taken orthern and foreign 
spinners, 74,482 bales 1917 and $0 57 bales tn 1916, of which O1 482 


bales and 43,557 bales American. stimated 





BOMBAY COTTON MOVEMENT .—tThe receipts of 
India cotton at Bombay for the week ending July 12 and 
for the season from Aug.1 for three years have been as follows: 





1916-17. | 1915-16. 1914-15. 
July 12. 


Receipts at— 





Since 
Week. | Aug. 1. 


23,000] 2,603,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending July 11 and for the corresponding week 
of the two previous years: 


Since Since 
Week. | Aug. 1. | Week. | Aug. 1. 


| 62,00012,900,000} 26,000|3,121,000 














Alezandria, Egypt. 1916-17. 1915-16. 1914-15. 
July 11. 





868 | ~ 9,652 
6,332,923 


1, 
| 4,606 ,633 





4,907 | 
5,058,898 


Since 
Week.|Aug. 1. 


Since 
Week.i'Aug. 1. 


2,731 


4,395)| 182,129 
730) 193,788 


| Since | 
Week. Aug. 1. 


| 5,329 214.726 
“250 132:598 


Exports (bales)— 


To Liver 1 
To Manchester 
To Continent and India_ 
To America 





~_.-|149,429 
1,698|279.477 
~---/120, 162,917 
5,579'599,664 7,856 1,698!799.957 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending July 17 were 
4,907 cantars and the foreign shipments 5,579 bales. 


MANCHESTER MARKET.—Our cable report from 
Manchester to-night states that the improvement in the cloth 
market has been checked by the pending control measure. 
We give prices for to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 














Total exports 











1917. 1916. 
8% lbs. Shirt- \Cot'n 
ings, common |Mid. 
to finest. Up's. 





8% lbs. Shirt- |Cot'n 
ings, common |Mid. 
to finest. 


32s Cop 
Twist. 


J’ned. d.is. d. 
22 |23% 26 |1310%@19 
24% 2644/1310%@19 


6 |24% 2644 |14 14% @18 

24 26 |13104%@18 
24 25% \1310%@18 
24 25% |1310%@18 
24 25% |13-10 4 @18 


‘24 13 104% @I18 


328s Cop 
Twist. 





S 


a 
a 


° 8. 
‘ @9 


KR KK 
NI MNT Qe 


“ 
SOOO eh’ 
Canes OO 


®HOOO OO 


oN 














- 
NK KERKK RKO 
aQ NNNNHHD PKS 
G0 90.00~230000 00 00 


a 
So cocow oc 
a 
& 
Pt) 


19.35124% @ 3 

SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 


suspended until further notice. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 5.00c.; Manchester, 5.00c. Havre, 8.50c.; Genoa, 10.00c. 
Leghorn, 8.50c. nom.; Christiania, 4.00c.; Naples, 10.00c.; Oporto, 10.00c. 
asked; Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, 
3.00c.; Vladivostok, 3.00c. nom. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
July 13. July 20. July 27. Aug. 3. 

9,000 12,00 13,000 14, 


w\ 


® 





Sales of the week 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual export 
Forward 
Total stock 
Of which American 
Total imports of the week 
Of which American 
Amount afloat _- 102,000 P 
Of which American 61,000 85,000 
LIVERPOOL STOCK TAKING.—Peruvian, decrease, 643 bales; West Indian, 
decrease, 157 bales; African, decrease, 228 bales; East Indian, decrease, 2,361 bales; 
total decrease, 3,389 bales. American, increase, 2,892 bales; Brazilian, increase, 
256 bales; Egyptian, increase, 804 bales; total increase, 3,952 bales. Net increase, 
563 bales. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing rices of 
spot cotton have been as follows: 





Spot. | Saturday. | Monday. Tuesday. Wednesday.| Thursday. Friday. 





| Moderate Quiet. Good More 
| demand. inquiry. | demand. 
HOLI- | | 
DAY. | 18.95 19.05 19.05 19.35 
| 4,000 


3,000 2,000 3,000 


Quiet. 


19.35 
3,000 


Mid.Upt'as 








| 
| 
| 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 17 85 means 17 85-100d. 


Tues. 





Wed: 4 Thurs. Fri. 


12% | 12% | 12% 
-m. | p.m. | p.m. 


Sat. | Mon. 
12% | 12% 12é 
p.m. | p.m. | p.m. 





July 28 to Aug. 8. 
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BREADSTUFFS 
Friday Night, August 3,1917. 

Flour has been quiet and more or less unsettled and 
irregular. Buyers are pursuing a very cautious policy; they 
are buying merely to meet pressing requirements. Every- 
body has been awaiting definite developments at Washington 
in the matter of the Food Bill. When it is finally passed 
the trade will know where they stand and can act accordingly 
Meanwhile, if it is true that buyers have been loath to 
papebene freely, it is quite as true that mills in most cases 

ve been offering anything but freely. A menace which 
no one attempts to minimize is this, that from the prevalent 
uneertainty, as to future developments, and the consequent 
slackening of trade, it may easily happen that a shortage of 
flour will be brought about. It is feared that when the way 
is finally cleared for business, mills may be overwhelmed 
with orders. These in the nature of things could not be 
immediately filled. Besides, there is the railroad congestion. 
On the whole the flour situation is beset with perplexin; 
problems which it is hoped will soon be solved to the en 
that something like the normal course of trade may be 
resumed. In Liverpool trade has been only moderately 
active, but prices have been firmer. Mé£ill offerings have 
been smaller. Advanced prices have tended to restrict 
trade. The world’s shipments have been smaller. The 
total output at Duluth, Minneapolis and Milwaukee last 
week was 175,000 barrels against 202,000 in the previous 
week and 415,000 in the same week last year; total from 
Sept. 1 1916 to July 28 1917, 16,374,000 barrels, against 
20,694,000 during the same time in the previous season. 

Wheat, after being firm on reports of dry weather in the 
Northwest, a belated demand for July and a strong cash 
situation, became weaker. Beneficial rains fell in the spring- 
wheat section. Spot prices became more irregular. The 
Food Control! Bill has still hung fire. What the future is to 
develop in the matter of regulating prices by the Govern- 
ment remains to be seen. Nobody knows and therefore 
nobody is very aggressive on either side of the market. It 
is taken for granted that Europe will want all the wheat we 
can spare, but how about ocean tonnage? How about car 
shortage on the railroads? Delays are proverbially dan- 
gerous. If the Food Bill is not passed within a short time, 
congestion on the railroads may prove to be serious. Mean- 
while, threshing returns from the winter-wheat section are 
reported to be favorable. Some threshing has already been 
done in southern South Dakota. Beneficial rains in the 
American and Canadian Northwest had a noticeable effect 
on prices. The weather in the United Kingdom, moreover, 
has been generally favorable and harvesting is making rapid 
progress. The outlook for wheat there is fair and for other 
grain very good. Arrivals are said to be adequate for the 
daily requirements. On the other hand, some think the 
Food Control Bill will provide for a minimum price of $2 
for wheat. That would be considered favorable to holders. 
Shipments from Argentina are small, owing to the scarcity 
and dearness of ocean freights. It has been wet in France, 
where harvesting was in progress, and dry elsewhere. North 
American shipments have been light to Europe. This fact 
has had its effect on prices. Last week they were only 
5,359,000 bush., including 2,455,000 bush. to the United 
Kingdom, which was even smaller than in the previous week. 
It is said, however, that the prospects are brighter as regards 
the ocean tonnage situation, owing to the increasing supply 
of new ships and the assistance given in the matter of ton- 
nage by the Allies and neutrals. The storage accommoda- 
tion at Liverpool, however, is overcrowded. Meanwhile, 
the visible supply in the United States fell off last week 
2,732,000 bush., bringing it down to 6,889,000 bush., against 
45,140,000 bush. a year ago. The Canadian visible supply 
last week lost 849,000 bush. and is now down to 10,826,000 
bush., against 17,961,000 bush. at this time last year. On 
a given day the receipts at Minneapolis, Duluth and Winni- 
peg were only 385 cars, against 1,951 cars on the same day 
last year. On the 3lst inst. some belated shorts had to bid 
up July 12c. a bushel. Some Western estimates put the 
crop at 429,000,000 bush. of winter and 234,000,000 bush. of 
spring, a total of 663,000,000 bush., as compared with the 
last Government estimate of 678,000,000 bush. The squeeze 
in July oats and the extreme firmness of July corn had some 
effect on wheat. In Russia, winter wheat has deteriorated 
greatly, owing to bad weather and poor cultivation. The 
spring-wheat acreage there is smaller than usual. The 
peasants were not willing to plant, owing to unsatisfactory 
conditions surrounding the Government handling of the last 
crop. The movement in the interior of Russia is light and 
prices are of course high. July touched $2 74 on July 3lst, 
or within a cent of the fixed maximum, but though July then 
advanced 12c., September fell 7c. ‘To-day prices declined 
6c. on September and then rallied. During the week there 
has been a net rise. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK: 
Sat. Mon. Tues. Wed. Thurs. Ti- 
+ cts_ -70 75 2.75 2.6% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO- 
Sat. Mon. Tues. Wed.Thurs. Fri. 

July deliver 


in elevator cts.260 262 
September delivery in elevator....229 224 218 227% 


’ 
. 


274 
217 

Indian corn advanced for a time on dry weather in Kansas, 
a good cash demand following the settlement of the switch- 
men’s strike at Chicago and also a persistent demand from 
distillers, who, moreover, it is said, will be allowed by the 
provisions of the Food Control Bill to continue to buy for 


231 





thirty days after its - And the visible supply in the 
United States is small enough to excite comment. It is only 
3,144,000 bushels against 5,167,000 bushels a year ago. 
Also Liverpool reported prices firm, with maderate world’s 
shipments. They certainly might be termed less than 
moderate. They were only 1,534,000 bushels, against 
1,533,000 bushels in the previous week and 3,595,000 bushels 
in the same week last year. Liverpool advices added that 
the spot situation was strong, both in importing and export- 
ing centres and actual export offerings are light. The 
consumption there continues with the floating quantity 
moderate. Argentine weather was damp and warmer, and 
arrivals at shipping ports light. They add that American 
first hand offerings are light and that the Continent con- 
tmued to bid freely. The corn belt west of the Missouri 
River is said to need rain. Country offerings have been 
moderate. Cash corn has been searce and noticeably firm. 
July might have closed at a big advance but for the recent 
action of the Chicago Board of Trade in prohibiting new 
transactions in July. Cash corn, however, was lifted to 
$2 33 for No. 2 yellow and September touched a new high 
record. On the other hand, crop reports from the largest 
corn States have been favorable. This fact has caused 
downward reactions in prices. The weather has been hot 
and forcing. That is considered just what is wanted in 
many sections. Very many are convinced that the crop is, 
on the whole, doing well and that the present indications 
point to a large yield. Predictions of cooler weather have 
not been without their effect on prices. Speculation for a 
rise has not been aggressive. Peace talk at one time was 
a damper on speculative buying, even although the talk was 
not generally taken very seriously. At times selling pres- 
sure has been very noticeable. Large houses have sold new 
crop months on the idea that aside from Kansas and Okla- 
homa crop conditions were favorable. To-day prices ad- 
renee and then reacted. For the week there is a net 
advance. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ri. 
No. 2 yellow cts.23914 238 239 245 243% 244% . 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator cts.163%4 163% 164% -.--. --.-.- a 
September delivery in elevator__.-119% 118% 117% ---- 117% 117% 
Oats advanced and then declined, owing to a fall in corn 
and good crop reports. Threshing returns show heavy 
yields. In general the crop prospects are considered very 
promising. Liverpool advices have reported the market 
there as dull, with larger arrivals and a reduced consump- 
tion, owing to warm weather. They add that stocks are 
good everywhere and that in some countries the new crop 
has commenced to move. In France, the United Kingdom 
and Italy the crop outlook is said to be quite satisfactory. 
In this country rains and cooler weather in the Northwest 
have been welcome. The visible supply in the United 
States, though it decreased last week 707,000 bushels, is 
still 8,267,000 bushels, against 8,193,000 bushels a year ago. 
On the other hand, country offerings have been small. The 
September-December spread has shown a tendency to nar- 
row. The consumption is expected to be large throughout 
the world. July shorts had an unpleasant experience on the 
31st inst., when that month advanced 11%ce., touching the 
unprecedented price of 90c., and though later dropping to 
82¢., going out at 85c. To-day prices advanced and then 
receded. There is a slight net rise for the week, however. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Cee... ctiadinonde cts. 9244 92% 92% 90% 90% % 
No. 2 white 93 2% 91 91 91 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator 78% 85 aed agape 
September delivery in elevator__.. 6144 60% 59% 58% 60% 60% 


The following are closing quotations: 
FLOUR. 


Winter patents 

Winter straights 

Winter clears ( 
Spring patents--...--- 13 
Spring straights 

Spring clears 


Kansas clears, sacks--- 
City 
Rye flour 
Buckwheat flour 
12 00 Graham flour 
GRAIN. 
Wheat, per bushel—f. o. b.— | Corn, per bushel— 
N. Spring, No. 1, new...-$2 9844| No. 3 mixed._.__- f.o. b. $243% 
1 , BPE, Os Bacumccoce eames No. 2 yellow kiln dried... 244% 
Red winter, No. 2, new... 2 63 No. 3 yellow 243% 
Hard winter, No. 2 nom. Argentina 
Oats, per bushel, new— cts. Rye, per bushel— 
Stepderd ¢ 
Yo. 2, 


New York.......-C. 
Western ...-..C. i. f. 
No. 3, » malting 
No. 4, white Barley, feeding 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 31.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending July 31 were as follows: 


Winter Wheat.—The work of harvesting and thrashing was delayed by 
showers in the Middle Atlantic Coast States during the first of the week, 
and some damage was done to wheat in the shock by the continued wet 
weather. The ry weather and high temperatures the latter part of the 
week were more favorable. Thrashing and harvesting of winter wheat 
pr ssed satisfactorily from the Ohio Valley westward to the Pacific 
Coast; it will be general this coming week in the Lake region and in parts 
of the upper Rocky Mountain district. 

The hot and dry weather of the preceding weeks has caused some shrink- 
age of the berry in parts of the Pacific Coast, but in the central part of the 
country the yields are generally better than was anticipated. 

Spring Wheat.—The extreme high temperature which prevailed in the 
upper Mississippi Valley and up Great Plains region was damaging to 
spring wheat and caused it to ripen too rapidly in the extreme northern 

tricts. The prospecte for this crop continue excellent in southern Min- 
nesota, however, and fair to good in the northern portion of the State. 
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The harvest advanced rapidly in South Dakota and a good yield was 
promised. In North Dakota the h temperature ca a too rapid 
ripening, and although the crop is Fe in the eastern portion of the State, 
it is generall r elsewhere. e harvesting of spring wheat will be 
general in this Btate during the coming week. In most of Montana this 
crop is almost a failure, and on unirrigated land in the other upper Rocky 
Mountain States yo deteriorated. 

The cooler weather in the North Pacific States was a favorable feature, 
but the showers and moderate paaereranes were too late in Washington 
to overcome the damage that has m already done to spring wheat by 
dry and hot weather. All irrigated grain crops in the extreme Northwest 
made good progress. f 

Oats, Barley and Rice.—Late oats and barley were considerably damaged 
by high temperatures and lack of sufficient rainfall in the northern part of 
the country from the Lake region westward. Irrigated crops continued to 
make good growth in the Northwest. Oats were ripening, with generally 

ood yields indicated in central sections, and harvesting was progressin 
fevarebis. Barley was being harvested to the northern tier of States, an 

e harvest was under way in the central Rocky Mountain district. Early 

x was good in North Dakota, but the late crop was poor, and elsewhere 
was injured by high temperatures. Conditions were generally favorable 
for rice. ; 
"Cotton.—On the whole there was a general improvement in the condition 
of the cotton crop during the week just ended. Light to moderate rains 
occurred in most districts from the Mississippi Valley eastward, in Okla- 
homa, and light showers at one-fourth of the reporting stations in Texas, 

rticularly in the south and northeast. The temperature was considera- 

ly above the normal in eastern and northern cotton States and close to 
normal in the south-central section. In Oklahoma cotton improved dur- 
ing the week, is fruiting well, is well cultivated and clean, and the prospect 
is generally excellent. In the northeastern third of Texas and in most 
coast districts cotton is growing well, but it is too dry elsewhere. The 
plants are small and blooming prematurely in the western and some central 
counties. Picking is general in southern Texas. The sunshine and mod- 
erately high temperatures checked the boll weevil omen and improved 
the cotton generally in Arkansas, except in a few counties in the north- 
eastern and southeastern sections, where it is shedding and becoming 


ssy. 
“ crop is fruiting well in Louisiana, Mississippi, Georgia, South Caro- 
lina and some southern counties of North Carolina. There was consid- 
erable damage in northeastern North Carolina by excessive rains,and while 
the lack of cultivation has placed a considerable portion of the crop in that 
State in a critical condition, the growth of the plant was good as a whole, 
and large areas are beginning to bloom. The crop was rapidly developing 
normal growth in South Carolina, and is fair to good and is growing rapidly 
in Tennessee. In Mississippi the sunshine, warm nights and showers 
caused rapid growth, and as the weather was favorable for farm work, the 
fields are clean in most districts. The crop is in from fair to good condition 
in Alabama, although excessive rains in the northern portion were unfavor- 
able. There are some reports of shedding in Arkansas, Alabama, Florida, 
Georgia and South Carolina, although this condition is not reported as 
widespread in any section. he bolls are opening in Florida and in isolated 
fields in South Carolina. Some weevil are reported in Florida, Alabama 
and Mississippi. _In Texas there is very little damage by insects. _ 
Corn.—The high temperature was decidedly favorable for corn during the 
week in nearly all sections from the Mississippi River eastward, and in 
Arkansas and Louisiana. Late corn is growing well in the coast and 
northeastern sections of Texas, but is backward elsewhere. The crop de- 
teriorated in western Oklahoma, but generally improved in the eastern 
portion of that State. The high temperature, with the lack of rainfall, was 
very detrimental to corn in Kansas; a good deal is already ruined in the 
western half of that State, but it is fair in the eastern counties, although 
deteriorating rapidly. The crop was further damaged in western Ne- 
braska by the lack of rain; it has a good color in the other sections of the 
State, but is being damaged in some central and eastern counties by dry 
weather. In Iowa the weather was favorable for growth, but on light soil 
in that State, as well as in central Missouri, the crop is curling and firing 
and showing need of moisture.. Corn is tasseling in nearly all sections, 
except in the extreme Northeast. 
Potatoes.—The weather conditions of the past week were favorable for 
potatoes in the Northeastern States, but the high temperatures in north- 
central districts and the Great Plains States were decidedly damaging to 
th.s we. and rainfall was needed also in the last-named district, as well 
e 


as on t North Pacific Coast. Potatoes are doing well in the Rocky 
Mountain region. _ 


™ For other tables usually given here, see page 470." , 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 28 1917 was as follows: _ 


aren oe oc ™ 
GRAIN STOCKS. 
Wheat. Corn. 
bush. bush. 
546,000 1,210,000 
69 ,000 3,000 
Philadelphia 1,057 ,000 503 000 
OS Ree 
Newport News 
New Orleans 
Galveston 
Buffalo 





Oats. 
bush. 
1,046 ,000 
773,000 
792,000 
1,073,000 
818,000 
3,186,000 


Rye. 
bush. 


Barley. 


United States— bush 


Boston 


40.000 
10,000 
94.000 
201,000 
68 ,000 
2.000 
23,000 
8.000 
32,000 
16.000 
35.000 


Minneapolis 
St. Louis 
Kansas City 
Peoria __- 
Indianapolis 
Omaha 


5,000 
28,900 
14,000 
58,000 
36,000 

201,000 





Total July 28 1917 
Total July 21 1917___- 
Total July 29 1916 
Total July 31 1915 


*6 889.000 
--*9,621,000 
40.889 000 
6,582,000 


3,144.000 
3,218,000 
5,167,000 
2,306,000 


8,267,000 
8.974.000 
8,537 .000 
1,309,000 


1,475,000 
1,561,000 
1,641 .000 
253,000 
* Including Canadian wheat, now duty free. 
Note.—Bonded grain not included above: Oats, 961,000 New York, 73.000 
Boston, 97,000 Baltimore, 1,775,000 Buffalo, 63.000 Duluth: total, 2.969.000 
bushels, against 3.982.000 in 1916; and barley, 411,000 New York, 5,000 Balti- 


more, 87,000 Buffalo, 1,000 Duluth; total, 498,000, against 205,000 in 1916. 
Canadian— T 


Montreal. -.............. 2.980.000 
Ft. William & Pt. Arthur_. 6.997.000 
Other Canadian 849 000 


10,826,000 
11,674 .000 


63,000 3,810,000 
4.459.000 
4,389,000 


164,000 





Total July 28 1917 
Total July 21 1917 
Total July 29 1916* 
Total July 31 1915_ 


12,708 ,000 
12,727,000 
12,812.000 
----- 2,311,000 2,544,000 

- ms ea 


* Including Canadian at Buffalo and Duluth 
Summary— 


American 


3,144,000 
Canadian 


63 .000 
3,207 .000 


8.267.000 
12,708 .000 


461.000 


10,826,000 164,000 


183 ,000. 
1,658 000 
618,000 1,836,000 


394.000 1,855,000 
112,000 . 339,000 





Total July 28 1917 
Total July 21 1917 
Total July 29 1916 
Total July 31 1915 


17,715,000 


20,975 .000 
21,295.000 


3,377,000 21,701,000 
’ d 5,751,000 21,349,000 
8,893,000 2,345,000 3,853,000 ~ 


a 


THE DRY GOODS TRADE? ie 

New York, Friday Night, Aug. 3 1917.7 

The intense heat of the past week has been adverse to 
activity in the dry goods markets, and business for the most 
part has continued along very conservative lines. » Although 


625.000 











the majority of reports note dulness there are a few mer- 
chants who are doing a fair trade, and general sentiment 
as regards the future is optimistic. There are too many 
uncertainties in the air at present for buyers to commit 
themselves very far ahead, but an active trade is predicted 
later in the season. It is true that merchants in the dry 
goods trade have displayed great adaptability in adjusting 
themselves to sudden happenings, and they appear to be 
becoming immune to the changing political atmosphere, 
though the larger portion of them prefer to base their opera- 
tions upon fundamental factors and known conditions. 
Most of the business transacted in the market at present 
is confined to actual nearby needs, with the greater part 
of the inquiry coming from Government agents. Demand 
for the latter account, however, is not as active as it was 
sometime ago, and it is believed that temporary require- 
ments have been provided for. Prices have ruled irregular, 
some classes of goods developing an easier undertone, while 
others are firmly held with advances named. In view of 
the enormous quantities that are being taken out of the 
market for Government use, it is quite evident that many 
fabrics for ordinary consumption will be more difficult to 
obtain as the season progresses. The searcity of spot goods 
is already being severely felt in all branches. There has 
been some unsettlement in the women’s wear trade as a 
result of the discount controversy and uncertanty over styles 
and as a result buyers are said to be holding off from making 
purchases. Gray goods have ruled easier ~wing to the inac- 
tivity of buyers, and according to reports both first and 
second hands have been offering at concessions. Whileno 
particularly large lots are being taken, there is a steady 
inguiry for cotton goods for export account. Buyers for 
foreign houses are in the markets in larger numbers than 
for sometime past, and are no longer placing their business 
through agents. South and Central American trade is 


exceeding expectations, while inquiry from Mexico is in- 
creasing. 


DOMESTIC COTTON GOODS.—Aside from a fair 
demand for export account, staple cottons have again ruled 

uiet during the past week. The chief interest has been in 
ress ginghams and many mills have already sold their 
output up to the end of the year. Owing to the many 
uncertainties, however, such as labor conditions, difficulty 
in securing raw material, they have not been guaranteeing 
deliveries at specified dates. While the export demand for 
colored cotton fabrics continued quite active, inquiry from 
the jobbing trade has fallen off and manufacturers of aprons, 
house dresses and similar garments are said to be offering 
more freely. Bag manufacturers have again been showing 
more interest in offerings of light weight sheetings, and 
moderate sales have been reported. During the early part 


of the week standard prints were advanced 20% in price, 
the advance to take place immediately, and while this came 
as a surprise to many in the trade it was realized that the 
upward revision was in keeping with advances named on 


other goods a few months ago. Finishers are actively 
engaged in completing Government orders, and are well 
satisficed with the less active demand from ordinary sources. 
Print cloth buyers have been holding off for lower prices, 
and as a result of the inactivity the market has developed 
an easier undertone. Gray good, 38-inch standard are 
quoted Yc. lower at 1034e. 


WOOLEN GOODS.—While there have been further 
openings of Spring goods in the markets for woolens and 
worsteds, the attention of merchants and manufacturers is 
mostly given to the filling of Government needs. A fair 
amount of ordinary business however, has been placed, 
though in many cases manipulated fabries are being taken. 
In the women’s wear trade the light weight season is pro- 
gressing with the majority of lines opened and a good business 
reported. There is also a fair demand for men’s wear, 
though business is being restricted by the inability of mills 
to fulfil the orders. They are so busily engaged in turning 
out fabrics for the Government that their output for regular 
consumption is much below normal. Little change is noted 
in the raw material situation, supplies continuing light and 
prices high. 

FOREIGN DRY GOODS.—Linen markets continue 
quiet, though there is a fairly liberal inquiry for special 
fabrics such as those used in the manufacture of sseeenaaa. 
The severe heat of the past week however, has resulted in 
unusual quietness. Buyers in some instances have requested 
delay on shipments of goods, but as it is known that Fall 
requirements have not been fully provided for a renewal of 
activity is predicted within a short time. Retail trade has 
been falling off and in order to stimulate business prices have 
been reduced. The inquiry for cloths for the manufacture 
of aeroplanes has attracted considerable attention as it is 
believed that a very large amount of goods will be needed, 
and as specifications for the fabrics required by this Govern- 
ment are said to differ from those of the British Government, 
there is more or less uncertainty whether foreign mills will 
be able to turn our the goods. Prices remain firm, and 
arrivals continue small. The heavy demand for cotton 
goods from the Government is resulting in a scarcity of 
various cotton substitutes for linens prices for which are 
advancing. Burlaps have displayed little life the markets 
ruling quiet with the undertone steady. Light weight are 
quoted unchanged at 10.25c. and heavy weights at 13.50c. 





AvuG. 4 1917.] 


THE CHRONICLE 








STATE AND CITY DEPARTMENT. |% 
The Chronicle. 


PUBLISHED WEEKLY. 


- Terms of oes in Advance 
For One Year 
For Six Months. 
European Subscription (including postage) 
European Subscription s1x months (including postage) 
Annual Subscript on in London (including postage) 
Six Months Suscription in London (including postage) 
Canadian Subscription (including postage) .. i eeeeeaia eee 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAIT.WAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate lines) 
( 3 Months (8 times) 


) Three Months (13 times) 
Standing Business Cards Six Months (26 times) 


Twelve Months (52 times) ..ccccccccee 
CxHICAGO OFFICE—39 South La “alle Street, Telephone Majestic 736. 
LONDON OFfFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 














MUNICIPAL BOND SALES IN JULY. 


Municipal bond sales during the month of July reached a 
total of $80,907,840. The temporary, or short-term, loans 
negotiated last month aggregated $13,133,000, including 
$7,750,000 revenue bonds and bills and corporate stock 
notes issued by New York City. In addition, $104,997 ,658 
Canadian notes and debentures (including $100,000,000 5% 
2-year gold notes of the Dominion Government and $2,000,000 
debentures floated by the Greater Winnipeg Water District) 
were sold, making a grand total of long-term and short-term 
disposals in the United States and Canada in July of $199,- 
038,498. The feature of last month’s transactions was the 
sale by New York City of $47,500,000 50-year and $7,500,000 
1-15-year serial corporate stock. The entire issue was 
awarded, as already stated by us in these columns, to a 
syndicate composed of J. P. Morgan & Co., the First Na- 
tional Bank, the National City Co., the Guaranty Trust Co., 
the Bankers Trust Co., Brown Brothers & Co. and Harris, 
Forbes & Co. at their joint bid of 100.6507 for ‘‘all or none” 
of the bonds, an income basis of about 4.46% 


> for the 50-year 
and 4.39% for the 15-year serial bonds. The serial bonds 


have all been placed by the syndicate and the $47,500,000 
50-year bonds are being offered to the public at 101%. 
A considerable amount of these has been sold. 

The $100,000,000 Canadian loan, referred to above, was 
taken by a syndicate, the head of which was J. P. Morgan 
& Co., and offered publicly at 98 antl interest, yielding the 
investor about 6.07%. Subscription books were opened by 
the syndicate on July 30 and closed Aug. 2, the loan hav- 
ing been fully subscribed. 

In the table below we give a comparison of all the various 


forms of securities put out in July of the last five years. 
1917. 1916. 1915. 1914. 1913. 
$ $ $ $ 


3 
Permanent loans (U.8.)-a80,9 7.840 37,611,448 33,889,870 26,776,973 23,477,284 
*Temporary loans (U.8.) 13,133,000 13,879,400 16,430,283 15,470,751 32,320,411 
Canadian loans (perm't)§104,997,658 2,849,864246,391,576 15,743,832 10,495,843 
Bonds of U.S Possessions None None None None None 
Gen. fund bonds (N.Y.C)15,000.000 None None None 5,000,000 


214,038,498 54,340,712 96,711,729 57,991,556 71,293,541 

*Including temporary securities issued by New York City, $7,750,000 in July 
1917, $8,500,000 in 1916, $8,250,000 in 1915, $9,202,953 in 1914 and $26,400,414 
in 1913. a Includes 255,000,000 New York City bonds. z Includes $45,000,000 


1 and 2-year notes of the Dominion of Canada. § Includes $100,000,000 Do- 
minion of Canada 2-year notes. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1917 were 
338 and 436, respectively. This contrasts with 366 and 315 
for June 1917 and with 720 and 894 for July 1915. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 


issues by Canadian municipalities, are excluded. 


Month of For the Month of 
Seven Months July. 
$290 ,820,809 $33,233,254 
321,0/6,020 15,670,240 
356,818,480 
384,334,150 , 
242,356,554 | 1900 
276,768,423 
265,493,667 | 1898 
198,678,899 | 1897 
227,245,964 | 1896 
190,191,257 | 1895 
131,700,346 | 1894 
25,442,095 127,780,340 | 1893 3 - 34,354,715 
10,878 302 122,601,356 | 1892 4,139,100 53,232,391 


In the following table we give a list of July loans to the 
amount of $80,907,840 issued by 338 municipalities. In the 
case of each loan reference is made to the page in the “‘Chron- 
icle’’ where an account of the sale is given. 





For the 
Seven Months 
$171,102,409 

95,246,614 
100,489,945 
69,485,555 
86,047,708 
81,959,334 
61,947,110 
90 ,665 236 
48,490 459 
72,366,273 
74,680,229 


37 611,448 
33,889,870 
26,776,973 
23,477,284 
30 479.130 
42,231,297 
35,832,789 
20,120,647 
21,108,678 
16,352 457 


17, 389, 859 
5,313,495 
15,374,660 





Pi Rate. Maturity. 


44 41919-1937 
1937 


1922-1947 


4 
Alta Vista’ sen. es Kan_... 1918-1931 


4 1_.Ann Arbor, Mic 


h ale eee 
517_-Ashland. Ohio 
199__ Ashtabula County, Ohio 
305__Ashtabula County, Ohio 
305__Ashtabula County, Ohio 
517_-Ashtabula County, Ohio 
305__Astoria, Ore 
411__Astoria, O 
411_-Auglaize County, 
411__Baldwin City, n 
518__Bardsdale School Dist., 
518_.Barnesville, Ohio (2 issues)... 
518__Bay City, Mich 
305._Baxter Creek Irr. Dist., Cal_-- 
199__Beacon, N. Y. (2 issues) 

9 Belmont County, Ohio 
411__Biddeford, Me 4 
411__Bingham Go. 8. D. No. 54, Ida- 

5187 -Black Bayou De D., Miss 
Blackf County, Ind 4 
198. ~Bourbon School Twp. ee 
305_ Brightwaters, N. Y.(2 issues) -- 
411__Bristol County , Mass 4 
411__Buffalo, N. Y 
411__California 4 
199_._.Cambridge, Mass. (3 issues) - -- 
st 9--Cambridge. 4 
oO. 


1918-1926 
1918-1921 
1918-1926 


1918-1931 
1922-1936 
1918-1937 


1918-1937 
1918-1922 
1922-1929 
toy 147 
a1922 


1923- 1937 


305_-Carroll County, Ark 
412__Carroll County, 
412__Carroll County, ce 
412__Carroll County, BY 
518_-Caruthersville S. 


518_ Cedar Falls Sol 8. D., Iowa... 
412__Centerficld, Utah 
412__Centralia, Wash 
412. ~Chattanooga, Ten 
518__Chisago Co. 8. dD. ‘No. 12,Minn. 
412__Ciarksville, lowa 
306 ._Clay Co. Dr. D. No. 22, Iowa_- 
306__Cleburne, 5 
412__Clermont County, Ohio 5 
306__Cleveland City Sch. D., Ohio-- 
518__Cleveland, H's’ts One. Sch. Dist 
200__Clinton Sch. Twp., Ind. 
200__.Commerce, Okla. (2 issues) -__- 
412__Conneaut, Ohio (3 mazes) 
412__Corbin Sch. Dist., 
200__Coshocton County. 6 
200__Cottonwood Sch. Dist., Cal. — 
200__Crawford County, Ohio 5 
518__Crawford Sch. Dist., Nebr-_-_-- 
519__ Defiance County, Ohio (2iss.)_. £ 
306__ Delaware County, Ind 4 
519__Delaware County, Ind 
519__Delaware County, Ind 
412__Des Moines, Iowa (4 issues) -_-- 
412__Dike Cons. Sch. Dist., Ia 
519__ Douglas Co. Sch. Dist., Wash__ 
306__East Carroll Parish, La 
519__Eaton, Ohi 
412__Elkhart County, Ind 
519__Enid, la 
412__Essex County, N. J 
412__Essex Oousty. N.J 
306__Fairfax, M 

519__ Fairfield Pon. High 8. D., N.C. 
519__Fairmont Twp., M 
412__ Fortuna Sch. Dist. 
200__Fountain County, 

93__Franklin County, Ind 
307__Franklin County, Ohio__-.---- 
519__Franklin County, Ohio 
519__Franklin County, Ohio 
519__Franklin County, Ohio 
307__Gary, Ind 
307__Geneseo, N. Y 
413__Geneva, N. 
413__Geneva, N. Y 
413__Geneva, N. 
413._Geneva, N. 
412_ Geauga ve 
307__Gila Co. 8 4 eee 31, AUB. cae 
307__Gila Co 2. 1, Aes. .s- © 
519_ eno. F Highway Dist., Idaho 6 

94__Grafton Vil. D., Ohio 5 
413__Granada, Colo. 
413__Grand Junction, Colo 6 
413. _Greencastle Sch. Twp., Ind__-- 
413__Greencastle Sch. Twp., Ind__-- 
51 
4 


1922-1946 
1918-1922 


41922-1937 
1918-1944 


% 

1927-1942 
1919-1967 
1918-1932 

a1922 


1918-1934 


ounty Ohio 


9__Greene County, Tenn 5 

13__Greenville Sch. Dist... ae 
307 ..Guernsey Consol. Ind. 8. D., Ia. 
200_.Guinda Sch. Dist., Cal__..-.-- 5 
413_.Gunnison County, Colo 
200_. Hamilton County, Ind 
413__Hamilton County, Ind 
413_. Hancock County, Ind. 
5149_. Hancock County, Ohio_____--- 5 
307_- Harrison County, Ind 
307_.-Henry County, Ohio (4 issues)- { 
413__Herkimer County, N. Y 5 
94__Highland County, Ohio 
413__Hubbard, Ohio 

519_-Huntley Cons. 8. 7 
413__Indianapolis 
520__Indianapolis, Ind 
308. Itasca County, Minn 
OO pee te eae 
413._Jackson County, Ark_.-.-.--- 
413__Jackson County, 

94__Jefferson County, Miss___.-.- ! 
308__Jefferson City 8. D., Mo 
308__Jefferson School District, Calif- 
Te. ae AIO a haidinkbonctunee 5% 
413_._Johnson City, Tenn 6 
201._.Kane County 8S. D. 129, Il___- 
308_.Kansas City, Mo. (2 issues) ---- 
308_.Kent, Ohio 
201_- Kiln Consol. 8. D., Miss 
520_-_Lafayette Par. 8. Ds. 3&7, La_- 
201.-Lake County, ae: (2 issues) __- 
413__Lakewood, Oh 
413_-Lakewood, Onis 
413__Lakewood, Ohio 
Si ime eo ie” Se 
201_.Lambert, Miss. (2 issues) 

94__La Moure, No. Dak 

94__La Porte County, Ind 
308__Lawrence County, Ind. (2 iss.)-_ 
520..Lawton School District, Okla_- 


1918-1937 
1922-1942 


41922-1947 
41922-1937 
1918-1942 


102,000 
a3 


40.000) 95. 
20.000 101.50 


20 ‘000 100.15" 


o 
. _o 
8 S& be 


S3sS38S882 


< 


Ba Seger gs 


100.110 
100.024 
100.08 
100.73 


100 
100.041 


106.690 
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Page. Name. Rate. Maturity. Amount. Price- | Page. Name. 
So. ce) WO ck Cbbabanclamie 5 1921-1923 d 311__Tulare County, 
tf oy Ohio ¢ 937 7,000 522__Union, Iowa 
-Lewis Go. 8. D. Wash... 4% 922-19: 43. fi 00. §22__U 
Si--Lewkte, 8. D. No. 206, Wash. 5 é J 
201_._Lewis Co. 8. D. No. 215, Wash_ 5 
201__Liberty Twp. Rural 8. D., Ohio. 5 i$ 3! 9, 9 ° 4% 
413-_-Lincoln County, 6 92: 2, “Van Wert a Sch. Dist., f 1918-1937 
oe -e Ge. .. B:N » Wash. 5 ¢ 9% 1.3m 6- Ent Gosnty In . a an 1918-1927 
--Lincoln Co. 8. § 9% 9: ; ermillion w nd.(2iss.) 4% 
308_ Lincoln Co. 8. D. 19: 2'000 = ams.) 499 


! ¢ : - Vigo Co nty, Ind 
413. ee. ete Se mR iS . ine’ cae 


520_-Lodi, O E os eae 2+ 416. Wall Twp. School Dist., N. J... 5 
45. teeth Co. 8.D.No.91, Colo-- 5 41937-1947 416__W i see aa 
2 ern er  wwce Y% 1918-1937 ” ‘000 2.17 rit on mae 2"? 4 
,000 1 
1 








Maturity. Amount. 


IIe 
RSSO— 


‘ --Wapakoneta, Ohio__-....._-- 5 

413. - Lucas County, Ont Es aa f tar hs 49 OOO 3 | --Washineten 2 noes Twp.,Ind_. 5 
.-Lumberton Se ee 27-193: J 2 } t 

94_-McConnelsville, Ohio________- : 8.000 100 r-- Ware Oe’ ; 


11_._.Wayne County, Ind 
414__Madison County, oa 50.000 Ww 
520-- Madison. er oes "** 4% 20 311_. Washington County, Ind 


im & f 205 _ . W: ty, Oh 

202_-Manchester, N. H 4 918-1937 200.000 rit Whatee a Jt oS" pernues) - 2 
apne -ennonns C Jo. +4 Onto 5 Sie s)- 5 : ! ; com 4 

.-Maricopa Co. >». 11, Ariz j 937 34, _ ~ Wash n School T a." 
202..-Maricopa Co. 8. D. 49, Ariz- a 1937 * -129 416. Washingt Ohio (2 fempann) a 634 
414-- Merton Oowniy ado ooo 202 $M onan S1{-- West Aili: Wie: (3 fasuen 

-- a FOmUey , UO. coon ooo Fs Si e 
308. Marion County, Ohio_______-- : 205__ West Side Trrig. Dist., Calif- 


414__Martin County, Minn___----- f 522__West Salem School Dist., Wis__ 
414.._Mentor Township, Ohio_----- { §22__West Salem School Dist., Wis__ 
520. .-Meridian, Miss___..._..---- 522__White Fish Bay, W 


414__Miami, Fla- 5 | Soeeeee es 
308_- Milford Twp. Rural S. D.,Ohio- a 1921-1930 $33 - - iter Conaty. £ 4% al922 


414. _Milwaukee, Wis s 417__Wickenburg Ariz. 6 1933-1937 
308_-Mingo School District, lowa__- ! 1920-1937 522. Wichita County, 


308. - Minneapolis, Minn. (8 issues) - - 522. _ Willoughby Township, Ohio 
414__Monroe County, Ind d ¢ 8 Dp, 23 
309 Monroe County, N.¥ 205_- Winchester, Ky : 
309_-Montclair, N. J__._--_- 
202_._.Montgomery County, Ind- 
414__Montgomery County, Ind : 
520_.-Montgomery County, Md__--- 41 a 
202.._Mount Lebanon Twp., Ind_--- 4% 
202_.Mount Olive Sch. Dist., Cal... 6 1918-1922 
rt nanvilte, mo Chinaman gems 5 siectinil 
_.Newburg J 19 937 
os I Sd Lexington 8.D., Ohio... _- a Average date of maturity. d Subject to call in and after the earlier 
208 “Now York She year and mature in the later year. k Not including $13,133,000 of tem- 
414° "toe B Li Bw A Wj rit : ve 117 gsi 100.49 | Porary loans reported, and which do not belong in the list. * Taken by 
620-New, Bremen Vil. 8. D:, Ohio, ia 090 100. | ETE gatcae noratd ton ranvious sonras” 
ssues ’ ; ; c IU IN 
$71 .-ewsee, Sows Mass..72777772 4% «1918-1927 $4000 The following items, included in our totals for previous 
309. North Adams, Mass. -- iat 6 1918-1922 10,000 months, should be eliminated from the same. We give the 
521_. Northampton Co o. Caro. - A : “ 
203 ~~North Ateleboro, Mass , 1918-1926 100.53 page number of the issue of our paper in which the reasons 
521__North Easton, Mass____-__-_- 4 al932 .089 | for these eliminations may be found. 
415_ re Hempstead , ms ; ; 1922-1937 00.134 rere: _ Pag List) 
Yor empstea .-Cleburne, Tex pril list 
N.Y 306 Elizabeth City, No. Caro. (April list) 
310_- Reading, Pa. ‘(June list) 
410- . Wyandotte County, Kan. (March list) 
~ We have also learned of the following additional sales for 
previous months: 
Page. Rate Maturity. Amount. 
305, An er High 3” »D.. No. Caro__ 6 1937 $20,000 
517__Aplington, lowa 5 1921-1937 ,000 
305_.Aulander Sch. Dist., 1930-1944 15,000 
305_.Azusa City School Dist., Calif __ ms 1918-1942 50, 000 
305_. Baldwin City, Kan 1937 j 
305_. Belmont Graded 8. D.,No.Caro. 1937 
305_.Big Lake Drain. Dist., Mo-_--- 1922-1937 
305_- Bronxville, a Y 
Pickens County, - Caro Shs. - Bronxville. N. bs 
Co. 8. D.!N - 7, Wash... ! =. ’ * 
18 - lores Go. 8. D, No. 2, Wash 3.500 Gii--Burns. Wyo. iar} 
a pi Jounty Miss. hermes 30,000 3) -- ae by) a ‘May) 
7< ’ ° ie z 305__-Calhoun County, Lowa 
371. -Bike Sch. Twp. SS ee ees 305_.Carmen, Okla. (March) 3: 1920-1932 
5.-Pine Bluff Sch. Dist., Ark. - -- - 5 303--Chicago Heights, Ill. (May)--- 5, 1920-1932 
415__Plainview, Minn. ---_.---__- 5 000 518--Columbus, 0. (April), 13 issues- 
Bay .Point Happy Sch. Dist., Cal__- J 19-1 : ‘ 1,000 ° 518__Columbus, O ( y), 14 issues_ 
521“ Portage Comty, Ohio.----..7 3 aan=0 ne 518--Columbus, 0. June) a 
204° Portiand, Ore, (issues) 306--Dixon Co. 8. D. No. 1, Ne 
--Port of Astoria, Ore... ------- 5 306_-Eldorado, Kan 
521__ Port Chester, N. on n cane 12,500 a 307__Fort Atkinson, Wis 
rt tt ge AS gy 4 Vy a1922 5000 : 307 _ _ Frederick, Okla. (2 issues) 
Ho hina Count Noo EE cig gi | 1 Gat Mace ate 
bat eo Ottee Couey » ind ¢ 1918-1927 ' 307... Hominy Sch. Dist., Okla 
nn og A ; oe pole 307 Hopeful Sch. Dist.” Ga 
ave : =< 
‘ 000 307.-Hudson, N. Y. (May) 
st Rovere, Saas. . Sch. D., Ohio 5 : ‘ 520__ Kansas te ‘issies) May 
204__ Ridley Park, k 27-194 : 520-_- Kansas (8 issues) d ; 
521_-Rio Linda Sch. Dist., Calif 308.-Kearney, Neb 1922-1937 
416. _ Riverside County, Cal. S08 -- Reminere, aes oa 5 1927-1933 
416__ Riverside City S.'D., 308 _ . Kitsa _D. No. 34, Wash- 
204__ Rolla Sch. Dist., Cal 08. 
310_ Rosi am County, | fe ee 
996--Rocky I Nar § Fg AY issues) - _ _ 
ome Sep. Sch 
96_._Rush County, Ind. (2 issues) _ - 26,920 , y y 
521- -Bect amemto Co. Reciam. Dist. 2 staduaias 308. Maricopa Co. Dr. Py 1, Ariz. 
rs) ali 927-1945 1, / > 
521__St. Clair County, iil, 5 1918-1937 9.50 | 220--Murdock 8. D., Minn. (May).- . nee sea 
Y , 520__New Jersey (January) 1927-1932 
224--8t. Clair Co. 8. D. No.i89. Iils- -037 | 520__New Jersey (February) 1918-1946 
416__St. John the Baptist Parish, La - 1918-1949 180, ; Ean’ “Skew Seeuer thdasen).” 1941 
204__St. Joseph County, Ind_______ 4% a1922 9,000 : 50 No ee A eit 1918-1941 
$10-_St. Francis Levee Dist., Ark__- 544 1947-1967 00:25 | fo0--Neow gerscy }Spet) aa 
310__St. Francis Levee Dist.. Mo___ 514 1920-1935 50, j san” “Stee a _ ) 3 5 
310__Sanders Co. 8S. D. No. 2, Mont. } a1922-1937 2, 100 2 -aree Coeee SEae GS Manes)... $74 1925-1942 
204. -Bandusky County, Ohio- - ~~ ~~~ 5 5,5! On NI 1940-1945 
tse deemed 191s tes =e: 91.25 | 309° “Oneida County, ; er 
310__Shelby County, Tenn f 1927-37-47 , 27 310. Pula Ki oO f D 7 
418, Sideey: Onis 5 Sseesm at 32 “Til. (May). lei 1919-1937 
oO 
r ‘ : 310- _ Rice Gaaaee, Minn 
1s: “Bene, Ohio ipioon 100-76 | 310-~ Ridgely, Tenn. (April) 1918-1922 
204—Skene Consol. , ¢ ‘ f 310__ Ridgely, Tenn. (April) 6 d1922-1927 
oe eS 101s: 1938 2 310. _San Salvador 8. D., Cal 
.-Slayton, } 5 27-193: < =e 
416_ “Sloan Sch. 7:- ne sda 2' 310__Stanley, W = % Pd 
522__Solebur ~~ 9'000 310__Torrance Co. 8. D. No. 6, Ariz_ 41937-1947 
96__South Brownsville, ‘ ' 311__Valentine, Neb . d1922-1937 
$10. -Boutn Orange, N. J 16 1918-1952 iy 00. 311_- Washington Co. 8S. D. No. 52, gieny-1087 
.-Sou ange, % 1918-1927 j ¢ 
310__South O i. ‘ 
310__South Orange: % Tet 000 : 311_- Waukee Consol. 8. D., Ia. (Feb.) 4% 1918-1935 
310. Spokane Wes 1 gl922 15 | 30) -Whitma Graded 8: D x8 ‘Wash. 3” 41918-1929 
a 7 . mee. man C 
B10. Spokene, Was ecia---> 2 1920-1922 sie 311. Whitman Co, 8.D.No-75,Wash. 41918-1927 
416__Spring Lake 8S. D. No. 105, i y 100° 11__WhitmanCo.8.D.No.102,Wash. 4 41918-1927 
a1 Bee came, lo (lien 03 ieee | i -Waemeoe a awe SN ZIEL, 
922 -.- water, Okla 5 1927 1. -- ~eee 
Tic--guser Creek Twp. pind. (2 ies.). . 100 All the above sales (except as indicated) are for June. 
310.-Ta lapoosa Co.. Al i947 : 100 These additional June issues will make the total sales (not 
arrytown, Y an" ; ; 
Sii--aera eee Thal | 100. including temporary loans) for that month $24,688,223. 


522__Texas (22 issues) : pyre lc ar SOLD BY CANADIAN MUNICIPALITIES IN JULY. 
S07 geome Counyy: Ind. Gm.)¢ ; 00 Pag Name ate. Maturity. 

--T wanda 1928 , F 520, Barton T "Ont. 2 issues) _.- 
311..Torrington, Conn 1918-1942 : 823. _Brockville, Ont , 
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Total bond sales for July 1917 (338 municipalities, 
covering 436 separate issues) k$80,°07 ,840 
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5__Paint Twp. Rural 8. D., Ohio_-_ 
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Page. Name. 
206__Bruan Sch. Dist., Man 
418__ Burlington, Ont 
328__Canada (Dominion of) 
418__Carleton County, Ont 
523._East View, Ont. (2 issues) 
418__Essex County, Ont 5 
206__Greater Winnipeg Wat.D.,Man. 5 
418__Halton County, Ont 5 
523 __Ingersoll, Ont 

312__ Kitchener, 

312__Kitchener, Ont 

523__Lambton Co., Ont 

418__La Salle, Man 

523__Lindsay, Ont 

BE 2 a aes 


Rate. Maturity. Amount. 


6 
5% 
18__Louisville, Que 5% 
23__Merrickville, Ont , 
18_._Mimico, Ont 6 
18__Montreal Sch. Dist., Que 6 
23_.New Brunswick (Prov.) 5 
23_.New Toronto, Ont_________--. 5% 
23__New Toronto, Ont 

523__New Toronto, Ont 

523__Orilla, Ont 


312__Petrolia, Ont 
418__Prescott and Russell Co., Ont__ 
23__Preston, Ont 
206__Rosamend Sch. Dist., Man__-_ 
312__St. Catharines, Ont. (4 issues) _ 
312__St. Catharines, Ont 
312__St. Catharines, Ont. (4 issues) - 
418__St. Johns, N. B 5 
418__Saskatchewan (Prov. of) (5 iss.) _ 
312__Saskatchewan Sch. Dist. (8 iss.) __ 
418__Shawenegan Falls, Que 6 
523__Simcoe, Ont. (2 issues)__._____ __ 
418__Sudbury, Ont 5 
206_.Thorold, Ont 6 
206_.Toronto Township, Ont_______ 5% 
523__Trenton, N.S. (4 issues)______-_ 5 
206__Virden, Man 6 
312_. Woodstock, - 5% 
Gee... eee es, OM... ckcasncat 56 


4 
5 
4 
4 
5 
5 
5 


1929 
1918-1947 
1918-1937 


Total Canad an debenture sales for July 1917-_ _.$1014,996.658 


a 


News Items. 


Bayonne, N. J.—Terminal Project and Water-Works Pur- 
chase Defeated.—At the special election held on July 31 the 
proposition to issue $10,000,000 bonds for a terminal on the 
New York Bay front to be operated for 50 years by Irving T. 
Bush, was defeated by 3,408 to 1,075. A proposal to acquire 
the plant of the New York & New Jersey Water Co., which 
furnishes the city water supply, was also defeated by 2,704 
to 2,143. The water company has a contract running till 
1929, but it offered to sell to the city for $1,466,848. 

It is said that under the terminal plan, freight from all 
points in New York Harbor, except the west side of Man- 
hattan, would be transferred to a great fan-shaped clearing 
yard in the Jersey meadows, covering about 500 acres. 
Belt line railroads were to run out so that cars might be 
transferred to any railroad coming into New York through 
New Jersey. 

The Bush Terminal Co. was to lease the terminal for 50 
years, and “guarantee an adequate return of interest to the 
city on its investment, with an amortization plan to pay for 
the entire plant in the full number of years of the lease, at 
which time the city would own the terminal outright.” 


Eugene, Oregon.—Purchase of Local Water Company.— 
The Portland ‘‘Oregonian”’ of July 12 has the following to 
say concerning the purchase by the city of the plant of the 
Oregon Power Co.: 

The city of Eugene, by a payment of $31,250 to-day, almost completed 
the purchase of the Oregon Power Co.’s distributing system under a con- 
tract entered into in Feb. 1916, which gave the city a municipal lighting 
masepaly - The purchase price agr upon was $150,000, of which 
$50, was paidincash. The balance was made paren in amounts of not 
less than $1,250 a month, the payments to extend over a period of between 
7 and 8 years, if desired by the city. Extra ore have wipeu out 


the obligation, with the exception of $13,7 remaining, within 16 
months. 


The city has made the extra payments from its sinking fund of the water 
board, which draws bank interest at the rate of 2%, while the deferred 
payments on the power system contract bear interest at the rate of 5%, 
effecting a saving of 3%. 

When the last payment on the contract is made the city will be relieved 
of $400 a month which the contract provided it should pay to the power 
company for ‘‘stand by service’ during the life of the contract. 


Hawaii (Territory of).—Bond Offering.—Sealed bids will 
be received until 2 p. m. Aug. 30 by C. J. MeCarthy, Terri- 
torial Treasurer, at the office of the U. S. Mtge. & Trust 
Co., 55 Cedar St., New York City, for all or any part of 
$1,500,000 4% 20-30-year (opt.) coupon (with privilege of 
registration as to principal) public-improvement (Series 
1917) bonds. 


The bonds will be dated Aug. 1 1917, will mature Aug. 1 1947 and be re- 
deemable on and after Aug. 1 1937. Interest will be payable semi-annu- 
ally. Principal and interest payable at the office of the Treasurer of the 
Territory in Honolulu, Hawaii, or, at the option of the holder, in New 
York City. 

The above bonds are a direct charge on consolidated revenues of the 
Territory; are exempt by law from taxation in the Territory and from taxa- 
tion under the Federal Income Tax Law. By a decision of the U. 8. Su- 
preme Court these bonds are exempt from taxation by any State or by any 
municipal or political subdivision thereof (232 U. 8. 516). 

Hawaiian bonds are legal investments for the savings banks of New York, 
also in Michigan, New Hampshire and Rhode !sland, and for trust funds 
in New York. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York City, who will certify as to the gen- 
uineness of the signatures of the Territorial officials and the seal impressed 
thereon. The successful bidders will be furnished with the opinion of 
John C. Thomson of New York City. that the bonds are the legal and valid 
obligations of the Territory. Such opinion wiil also state that the bonds 
are exempt from taxation by any State or municipality or political sub- 
division thereof, the same as bonds of the United States. 





Each bid must be accompanied by a duly certified check to the order of 
the Treasurer of the Territory of Hawaii in the amount of 2% of the par 
value of the bonds for which application is made. 

Unless otherwise stated, each bid will be construed as for all or any part 
of total amount of bonds bid for. 

Delivery of the bonds will be made on Sept. 5 1917 at 11 a. m. at the 
office of the United States Mortgage & Trust Co., New York City, unless 
another date is mutually agreed upon. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


Manhattan Beach, Calif.—Bonds Valid.—The State 
Supreme Court on July 17 affirmed the lower court’s decision 
holding valid the $70,000 pleasure-pier-construction and 
$20,000 pavilion-construction 54% bonds sold in 1916. 
The case was appealed by certain property owners, it is 
stated, who claimed the issue was invalid because of alleged 
technical irregularities —V. 102, p. 2360. 


Sutter County Reclamation District No. 1001 (P. O. 
Yuba City), Calif.—Bonds Valid.—Superior Judge K. 8. 
Mahon on July 17 validated, it is stated, the $500,000 6% 
coupon funding and drainage system completion bonds 
voted March 3—V. 104, p. 2575—in deciding against land 
owners in that section. 

The bonds were voted to take the place of a direct tax, it 
is said, and the Court action was started by the trustees to 
abee! ready assurance to bond buyers that the paper was 
egal. 


Tennessee.—Proposed Constitutional Convention Defeated. 
—Reports state that the voters again defeated the proposi- 
tion providing for the holding of a convention for the re- 
vision of the State constitution, at an election held on July 
28. The first defeat was on Aug. 3 1916.—V. 105, p. 410. 


Texas.—Special Session of Legislature.—Governor James 
E. Ferguson on July 30 issued a call for a special session of the 
Legislature to convene on Aug. 1 to make additional ap- 
propriations for the maintenance of the University of Texas. 

His action, it is said, removed the question as to the 
validity of the call by Speaker F. O. Fuller for a special 
session of the House beginning Aug. 1, to consider impeaching 
the Governor. A few Representatives had declined to 
accept Speaker Fuller’s call, but it is now certain that 
enough members will be present to transact any desired 
business. 

In his call, Governor Ferguson stated that he desired the 
legislature to pass on the University question so that the 
people of Texas may judge for themselves as to his attitude 
in the premises. 


Bond Proposals and Negotiations this week 
have been as follows: 


ALBIA, Monroe County, lowa.—BOND SALE.—An issue of $20,000 
4\% % funding bonds has been awarded to the First National Bank of Albia 
at par. Denom. $1,000. Date Mar. 11 1917. Due in 1937, subject to 
call after 1 year. 


ALEXANDRIA, Thayer County, Kan.—BONDS VOTED.—A bond 
igme, os $10,000 for a water-works-system carried, it is stated, at a recent 
election. 


ALEXANDRIA, Thayer County, Neb.—BONDS VOTED.—The ques- 
tion of issuing $10,000 water-works-system bonds carried, it is stated, at a 
recent election. 


ALLEGANY, Cattaraugus County, N. Y.—BOND OFFERING.— 
Geo. A. Bockmire, Vil. Clerk, will receive proposals until 7:30 p. m. Aug. 8 
for $23,000 4%% bonds. Denom. $1,000. Int. ann. Due part each 
year beginning in 1923. wi 


ANN ARBOR, Washtenaw County, Mich.—BONDS TO BE OF- 
FERED AT PRIVATE SALE.—G. T. Ray, Secretary of the Bd. of Ed., 
will sell at private sale $40,000 of an authorized issue of $60,000 4% coupon 
tax-free school-impt. bonds. Denom. $500. Date April 1 1917. n 
A. & O., payable at State & German American Savings Bank, Ann Arbor. 
Due part each year from 1918 to 1929. Bonded debt (excl. this issue) 
July D8 1917, $185,000. Assessed val. 1917 (approximate), $30,000,000. 


ANTWERP, Paulding County, Ohio.—BONDS NOT SOLD.—The 
$16.200 5% street bonds offered on July 30—V. 105, p. 199—-were not sold. 


APLINGTON, Butler County, Iowa.—BOND SALE.—We are ad- 
vised that $18,000 5% water-works bonds were awarded on June 16 to 
Schanke & Co. of Mason City. Denom. $500. Date July 11917. Int. 
J. & J. Due $500 yrly. on , 1 from 1921 to 1928 incl., $1,000 yriy. 
on July 1 from 1929 to 1936 incl. and $6,000 July 1 1937. 


ASHLAND, Ashland County, Ohio.—-BOND OFFERING.—Sealed 
bids will be received until 12 m. Aug. 11 by Earl Fox, Director of Finance 
and Public Record, for $11,000 5% coupon well-extension bonds. Auth., 
Sec. 3939, Gen. Code. enom. $500. ate Aug. 201917. Int.M.&8., 
payable at office of Director of Finance. Certified check for 5% of the 
amount of bonds bid for, payable to the ‘“‘City of Ashiand,’’ required. 
Bonded debt July 19 1917 (including this issue), $219,560; sinking fund, 
$7,786. Assessed valuation 1916, $11,556,510; tax rate per $1,000, $15. 


ASHLAND, Ashland County, Ohio.—BOND SALE.—On July 28 the 
$3,000 5% bridge bonds and $6, fire-truck bonds—V. 105, p. 92— 
awarded to the Farmers’ Bank of Ashland for $3,017 50, equal to 100.582, 
and $6,025, equal to 100.416 and int., respective - Other bidders were: 
Breed, Elliott & Harrison, Cin. $9,013| Durfee, Niles & Co., Toledo. .$9,005 
Seasongood & Mayer, Cin__. 9,010{Ashland Bk. & Sav. B., Ashi. 9,000 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland City), 
Tenn.—DESCRIPTION OF BONDS.—The $10,000 high-school building 
bonds favorably voted on June 16 (V. 105, p- 92) are in denom. of $500 an 
will be dated March 1 1918, maturing March 1 1938, optional after 1 year. 
Int. (M. & 8.) not to exceed 6%. The Town Recorder advises us under 
date of July 26 that no date for the offering of these bonds has yet been 
determined. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
On July 30 the $112,000 5% road-impt. bon V. 105, p. 411—were 
awarded to Tillotson & Wolcott Co. of Cincinnati at 100.82 and int. Other 
bidders were: 

Breed, Ell’t & Har., Cin_ $112,862 40| Field Richards & Co., Cin.$112,421 00 
Hayden, Miller & Co.,Clev. 112,816, 00 | Otis & Co., Cleveland___ 112,112 00 
Seasongood & Mayer, Cin.112,583 00|E.H.Rollins & Sons,Chic. 112,078 40 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
Aug. 3 a temporary loan of $50, in anticipation of taxes has been 
awarded, it is stated, to Curtis & Sanger, of Boston, at 4.09% discount. 
Date Aug. 7 1917. Due Nov. 7 1917. 


AURORA SCHOOL DISTRICT (P. O. Aurora), Hamilton County, 
Neb.—BONDS VOTED.—At a special election held July 25 the electors, 
it is stated, authorized the issuance of $40,000 school-building bonds. 

These bonds ta‘ce the place of the $40,900 issue, proposals for which 

ejected on Ju'y 2.—V. 105, p. 9 
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BALTIMORE, Fairfield County, Ohio.— BOND OFFERING.—U. D. 
Lines, Vil. Clerk, will receive pro ls until 12 m. Aug. 15 for $1,500 5% 
coupon street-impt. bonds. uth. Sec. 3939 Gen. Code. Denom. $150. 
Date a. 11917. Int.annually. Due $150 each six months from Mar. 15 
1918 to Sept. 15 1922, incl. Cert. check for 10% of the amount of bonds 
bid for, pays to the Vil. Treas., required. Bonds to be delivered and 

aid for within 10 days from time of award. Purchaser to pay accrned 
oa gg onset debt $300. Assesed val., $509,236. Tax rate (per $1,000), 


BARDSDALE SCHOOL DISTRICT, Ventura County, Calif.—DE- 
SCRIPTION OF BONDS.—The $15,000 5% % gold building bonds awarded 
on July 18 to the Bank of A. Levy of Oxnard for $16,224, equal to 108.16— 
V. 105, p. 411—are in denomination of $500 and are dated Aug. 1 1917. 
Prin. and ann. int. (Aug. 1) payable at office of County Treasurer in Ven- 
tura. Due $500 yearly from 1918 to 1947 incl. Bonded debt, this issue. 
Assess. val. of real ona rsonal property, 1915-16, $458,055; actual value 
(est.), $916,110. Total tax, $2 70. Population (est.), 500. Other bids 
received were: 

The California National Bank, Sacramento *$15,000 00 
Lumbermen's Trust Co., San Francisco 5, 50 
McDonnell & Co., San Francisco 

Frank & Lewis, Los Angeles 

Fillmore State Bank, Fillmore, Calif 
National Bank of Ventura, Ventura 
Farmers’ & Merchants’ Bank, Santa Paula 
Blyth, Witter & Co., San Francisco 

First National Bank of Oxnard 


* Bid includes accrued int. 


BARNESVILLE, Belmont County, Ohio.—BOND SALE.—On 
July 30 the two issues of 5% 5-year aver. street-impt. bonds aggregating 
$3 FSV. 105, p. 199—were awarded to the First Nat. Bank of Barnes- 
ville for $3,716 (100.026) and interest. 


BATH SCHOOL DISTRICT (P. O. Bath), Steuben County, N. Y.— 
BOND ELECTION .—An election will be held Aug. 7 to vote on the question 
of issuing $10,000 school bonds. 


BAY CITY, Bay County, Mich.—BOND SALE.—An issue of $31,000 
local improvement bonds was recently disposed of, it is stated, as follows: 
Sinking fund, $15,000; Bay City Bank, $6,000; First Nat. Bank, Bay City, 
$5,000, and the Bay County Sav. Bank, Bay City, $5,000. 


BEAUMONT NAVIGATION DISTRICT (P. O. Beaumont), Jeffer- 
son County, Tex.—BOND ELECTION PROPOSED.—An election will 
be held about Aug. 24 to vote on the question of issuing $300,000 6% 20-40- 

ear (opt.) canal and river deepening bonds. L. J. Black is Chairman of 
oard of Commissioners. 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
8 p.m. Aug. 20 by H.T. Tyler, Clerk of the Bd. of Ed., for $26,000 5% 
10-year coupon school bonds. Auth. Secs. 7626, 7627 and 7629, Gen. 
Code. Denom. $1,000. Date Aug. 20 1917. Prin. and semi-ann. int. 
payable at First Nat. Bank of Bellaire. Cert. check for $500, payable to 
the Bd. of Ed., required. 


BELOIT, Mahoning County, Ohio.—BOND ELECTION.—An elec- 
tion will be held Aug. 9 to vote on the question of issuing $475 site-purchase, 
$4,500 building, $1,000 sidewalks and $275 fire-engine bonds. 


BIDDEFORD, York County, Me.—BIDS.—The following bids were 
received for the $45,000 44% @% refunding bonds—V. 105, p. 411—awarded 
on July 25 to Harris, Forbes & Co. of Boston at 102.201: 

Chas. Gilman & Co., Portland 101.67 | Merrill, Oldham & Co., Bost_101.169 
R. L. Day & Co., Boston_.-__-101.39| Burgess, Lang & Co., Boston_100.91 


BILOXI, Harrison County, Miss.—BONDS PROPOSED.—At the next 
meeting of the City Council on Aug. 7 a resolution will be adopted, it is 
stated, declaring the intention of the Board to issue bonds for $17,000 for 
the purpose of buying fire equipment. 


BLACK BAYOU DRAINAGE DISTRICT (P. O. Greenville), Wash- 
ington County, Miss.—BOND SALE.—The Bank of Leland, Leland, 
‘ie. was awarded on July 26 the $700,000 6% bonds offered on that day. 
V. 105, p. 305. The terms of the sale, the District Secretary advises us, 
provides for the delivery of the bonds in installments of $100,000 each. 
as needed by the district, which, he says, is equivalent to a premium of 
$40,000 or better. Denom. $500. Date Sept. 11917. Prin. and semi- 
ann. int. (M. & 8S.) payable in New York. Jue yearly on Mar. 1 as fol- 
lows: $35,000 from 1923 to 1927 incl., $42,000 1925 and 1929, $49,000 from 
1930 to 1932 incl., $56,000 1933 to 1935 incl., and $63,000 in 1936 and 
1937. Bonded debt, this issue. Assess. val. real estate, 1917, will be 
about $1,495,893, exclusive of assessments against railroads and telephone 
lines and towns. Population of district, 1917 (est.), 15,000. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 7 by Nelson J. Parr, Co. 
Treas., for $15,500 4% Joseph S. Frazier, et al, highway-impt. bonds. 
Denom. $775. Date oi 4 3 1917. Int. M. & N. Due $775 each six 
months from May 15 1918 to Nov. 15 1927, incl. 


BRAZIL SCHOOL DISTRICT (P. O. Brazil), Appanoose County, 
Iowa.—BONDS VOTED.—School bonds amounting to $1,600 have, it is 
stated, been voted. 


BRISTOW, Creek County, Okla.—BOND ELECTION PROPOSED .— 
An election will be held some time in August, it is stated, to vote on bonds 
for the extension and improvement of the water system, the extension 
of the sewer system and also on bonds for the erection of a city-hall. 


BRYAN, Brazos County, Tex.—BOND ELECTION PROPOSED.—At 
a meeting of the City Council on ey 13, a petition was presented, it is 
stated, from the city school board asking for an election on a bond issue of 
$100,000 for the erection of a new high-school building. 


CALISTOGA, Napa County, Calif.—BOND ELECTION PROPOSED. 
— According to reports on election will be called in the near future to vote 
on the question of issuing bonds to purchase the local water-works plant. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 

The Treasurer on July 30 awarded the temporary loan of $200,000 in antici- 

ation of revenue, maturing Dec. 15 (V. 105, p. 411) to R. W. Pressprich 
Co., of New York, at 4.11% discount, it is stated. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 2, 
Tex.—BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 9, 
it is stated, at room 603, Security Building, Fourth and Locust streets, 
St. Louis, Mo., for $425,000 6% bonds maturing serially in from 3 to 40 
years. 


CANASTOTA, Madison County, N. Y.—BOND SALE.—On Aug. 2 
the $16,000 municipal registered bonds were awarded to H. A. Kahler & 
Co. of N. Y. at 100.19 and int. for 4.90s. Other bidders were: 

Geo. B. Gibbons & Co., New York (for 4.90s) : 

8. N. Strong (for 5s) 1.11 
Isaac W. Sherrill & Co., Poughkeepsie (for 5s)._.......---.------~- 100.80 
Trust & Deposit Co., Onondaga (for 5s) 100.50 


CANTON, Lewis County, Mo.—PURCHASER OF BONDS.—The 
$10,000 electric-light and water-works-plant and the $5,000 street, alley 
and highway 5% 5-12-year serial bonds (V. 105, p. 412) were awarded on 
July 16 to the Canton Trust Co., Canton. at par. Denom. $500. 


CANTON, Stark County, Ohio.—BOND SALE.—On July 30 the $7,- 
700 5% street-impt. bonds—V. 105, p. 199—-were awarded to Seasongood 
& Mayer of Cincinnati for $7,711 50—equal to 100.149. Durfee, Niles 
& Co. of Toledo bid $7,711. 


CANTON, Stark County, Ohio.—BOND ELECTION .—There wil! be 
submitted to the voters on Aug. 14 the question of issuing $145,000 inter- 
cepting sanitary-trunk-sewer bonds. 


CARUTHERSVILLE SCHOOL DISTRICT NO. 18 (P. O. Caruthers- 
ville), Pemiscot County, Mo.—BOND SALE.—On July 27 the Kauff- 
man-Smith-Emert Investment Co. and the Wm. R. Compton Co., both of 
ponde'N: TO: BT Sel 0" Lon oD aad ate ie anne 
$500. Date Aug 11917. Int. ¥.& A. 904 accru oe 


CASCADE COUNTY (P. O. Great Falls), Mont.— BOND ELECTION 
PROPOSED.—Reports state that an election will be called to vote on the 
proposition to issue bridge-construction bonds. 


o 
© 
es 


OrororOrorordr 
TPN == oS 





CEDAR FALLS INDEPENDENT SCHOOL DISTRICT (P.O.Cedar 
Falis), lowa.—BOND SALE.—The $20,000 5% vocational building and 
equipment bonds authorized by the voters on July 16 (V. 105, p. 306) 
have been awarded, it is stated, to Geo. M. Bechtel & Co. of Davenport 
for $20,300, equal to 101.50. 


CHARCO INDEPENDENT SCHOOL DISTRICT (P. O. Charco), 
Goliad County, Tex.—BOND OFFERING.—R. E. Roberts, Secretary, 
will receive proposals until 3 p. m. Aug. 22 for $10,000 5% coupon buildin 

nds. Denom. $500. Date June 1 1917. Interest annually on June 
at Runge Nat. Bank, Runge. Bonded debt, this issue. Assessed valua- 
tion 1916, $371,986; school tax (per $1,000), $2 50. 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
ELECTION.—On Oct. 10 the voters will be given an opportunity to decide 
whether they are in favor of issuing $275,000 road and bridge impt. bonds. 
Denom. $1,000. Int. (at not to exceed 4%%) payable semi-annually. 
Due 15 years. 


CHISAGO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Chicago 
Lake), Minn.—BOND SALE.—On July 20 the $2,500 5% 4-year aver. 
building bonds—V. 105, p. 199—-were awarded to Chas. J. Cedarholm at 
Par and accrued int. There were no other bidders. 


CHILLICOTHE, Ross County, Ohio.— BOND ELECTION.—The 
guestion of issuing $30,000 bonds for supplying a deficiency in the revenues 
will be submitted to the voters on Aug. 14. 


CHOCTAW SCHOOL DISTRICT (P. O. Choctaw), Oklahoma 
County, Okla.—BONDS VOTED.—The question of issuing $20,000 school 
bonds carried, it is stated, at a recent election. 


, CHOTEAU COUNTY SCHOOL DISTRICT NO. 85 (P. O. Gerald- 
ine), Mont.—BOND OFFERING .—We are advised that this district will 
sell about Sept. 1 an issue of $10,000 schoo! bonds. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
4 p.m. Aug. 13 by Wm. Grautman, Clerk Bd. of Ed., for $210,000 444% 
40-year coupon taxable school impt. bonds. Auth. Secs. 7626, 7627 and 
7629, Gen. Code. Denom. $500. Date Aug. 13 1917. Int. F. & A., 
payable at Amer. Exchange Nat. Bank, N. Y. Due Aug. 131957. Cert. 
check for 5% of the amount of bonds bid for, payable to the Bd. of-Ed. 
required. Bonds to be delivered and paid for within 30 days from time of 
award. Purchaser to pay accrued int. Bonded debt (excl. this issue) 
July 28 1917, $5,479,150; sinking fund, $580,658; assess. val. 1917, $617,- 
761,400; tax rate (per $1,000), $15 52. 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland), Cuyahoga County, Ohio.— BOND SALE.—On July 26 the 
$35,000 5% refunding bonds—V. 105, p. 199—-were awarded to Weil, Roth 
& Co. of Cincinnati for $35,952 50 (102.721) andint. Other bidders were: 
Hayden, Miller&Co. ,Clev.$35,945 00| Prov. S.B.& Tr. Co., Cin. $35,528 50 
Field, Richards & Co.,Cle. 35,935 00| Harry W. Hosford, Cleve. 35,300 01 
Blodgett & Co., Boston.. 35,766 85! Dennison & Co., Cleve _. 35,300 00 
Seasongood & Mayer, Cin. 35,728 00| Tillotson& Wolc.Co.,Clev. 35,185 50 


CLINTON, Sampson County, N. C.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Aug. 18 by the Mayor and Town 
Commissioners for $29,000 5% coupon street-impt. bonds. Int. semi-ann. 
Due $1,500 yearly. Cert. check for $1,000, payable to the Town Treas- 
urer, required. H.A. James is Town Clerk. 


COLUMBIA, Maury County, Tenn.—BONDS PROPOSED.—We are 
advised that this city is contemplating the issuance of $73,000 5% coupes 
street-impt. bonds. Bonded debt (incl. this issue) Aug. 1 1917, $29 ,700; 
floating debt, $35,800; sinking fund, $16,000. Assess. val., $2,700,000. 


COLUMBUS, Ohio.— BOND SALES.—The following 4%% bonds 
(both general and assessment) , aggregating $553,000, were purchased by the 
Sinking Fund at par during the three months ending June 30 1917: 


Thirteen Issues, Aggregating $296,000, Purchased During April. 
Amount. Purpose. Date. Due. Optional. 
$30,000 Street repair June 15 1916 Sept.1 
10,000 Sewage disposal improv’t_April Sept. 
85,000 Grade crossing Aug. Sept. 
30,000 Flood protection improv’t.Mar. *1957 
40,000 Third Ave. relief sewer___April Sept. 
50,000 Street spring. & cleaning. Mar. Mar. 
15,000 Kenworth Road April Sept. 
15,000 Webber Road April Sept. 
2,000 2d Alley, N. April Sept. 
4,000 Alley est Ohio Ave____April Sept. 
5,000 Dupont Ave., street April Sept. 
000 Hamlet St Oct. - 
ar. 


3, 
7,000 Detroit Ave 
Fourteen Issues, Aggregating $158, urchased During May. 
$25,000 City’s proportion paving-June > Sept. 
Water main line extension.April Mar. 
Frambes Ave. relief sewer.Dec. Mar. 
)0 Taylor Ave Sept. 
Thurman Ave Sept. 
Carpenter St Sept. 
Sept. 


Sept. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Sept. 
hased During June. 
Sept. 1 1936 
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000 Alley W. Oakland 
000 Alley W. Burt 
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South Lane 
Seven Issues, Aggregating $99,000 
$20,000 Municipal elec. light plantApril 
25,000 South Side storm sewer_.Mar. 
12,000 Bismark St 


4,000 Alley, North Cak Oct. 
8,000 Alley, North Northwood_April 1 
20,000 High St A 


* Serial. 


COLUMBUS JUNCTION SCHOOL DISTRICT (P. O. Columbus 
Junction), Louisa County, lowa.—BOND OFFERING.—A. M. Mul- 
hern, Secretary of the Board of School Directors, will receive sealed bids 
until 8 p. m. Aug. 6, it is stated, for $90,000 44%4% 10-29-yr. serial school 
bonds. Int. semi-ann. Cert. check for 2% required. 


COLUSA, Colusa County, Calif.—BOND ELECTION PROPOSED.— 
The City Trustees at a meeting on July 16 decided, according to reports, to 
call an election, probably within the next few weeks, to vote on a proposition 
to issue $12,000 municipal swimming bath bonds. 


CONNEAUT, Ashtabula County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Aug. 10 by W. B. Colson, Sr., City Aud., for 
$13,000 6% 10-yr. sanitary-sewer bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. ate April 1 1917. Int. semi-ann. Cert. check for 5% 
of bonds bid for, required. Bonds to be delivered and paid for wit 
10 days from time of award. Purchaser to pay accrued interest. 

Bonded debt July 19 1917, $191,175; floating debt, $14,400; total debt, 
a OA fund, $17,976; assessed val., $11,487,490; tax rate (per 

Bs ), . 


CRAWFORD SCHOOL DISTRICT (P. O. Crawford), Dawes Coun- 
ty, Neb.—BOND SALE.—We are advised that this district has sold an 
issue of $5,000 5% schooi bonds. 


CROCKETT SCHOOL DISTRICT (P. O. Crockett), Houston 
County, Tex.—BONDS VOTED.—We are advised that this district has 
voted to issue $75,000 5% 40-yr. school-bidg. bonds. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION.—On 

Aug. 21 the voters will be given an yyy d to pass upon a proposition 

soviding for the issuance of $1,000, 5% 40-yr. road and bridge bonds, 
t is sta a 


DAVENPORT, Scott County, Iowa.—BONDS PROPOSED.—The 
issuance of $25,000 bonds is being considered, it is stated, to meet the grow- 
ing demands on the grading fund. 

DAVIS, Yolo County, Calif.—BOND ELECTION PROPOSED.—A 


bond election is proposed, it is stated, for the purpose of submitting a 
proposition to issue municipal-building and water-system bonds. 
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DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—A tem- 
petety foan of $100,000 in anticipation of revenue was awarded to Curtis & 
ger, of Boston, it is stated, at 4.10% discount. 


DEER CREEK HIGHWAY DISTRICT £ O. Grangeville), Ida.— 
BONDS VOTED.—Bonds in the sum of $15,000 have been voted, it is 
stated, a portion of which will be used for the construction of a bridge 
across the Salmon River. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On 
July 2 the two issues of 5% road-impt. bonds ating $66 ,000—V. 104, 
Dp. 5—were awarded to Seasongood & Mayer of Cincinnati for $66 ,042— 
equal to 100.063. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On 
July 31 the $30,000 N. D. Berry et al highway improvement bonds of 
Center Twp. and the $13,800 H. M. Caldwell highway impt. bonds of 
Center Twp. (V. 105, p. 412) were awarded to the Merchants Bank of 
Muncie for $30,062 55 (100.208) and $13,831 35 (100.227) and accrued 
interest, respectively. Other bidders were: 


$30,000 $13,800 

. Issue. Issue. 

ee a | ee ge ee Cee ae ee $30,051 50 $13,821 
Breed, Elliott & Harrison, Indianapolis_.....------- 30,025 00 13,815 
Fletcher-American National Bank, Indianapolis----- 30,018 50 13,009 


DENISON SCHOOL DISTRICT (P. O. Denison), Crawford County, 
Iowa.—NO ACTION YET TAKEN.—We are advised by the Secretary, 
Board of Education, that no action has yet been taken looking towards the 
issuance of the $30,000 building bonds — voted. V. 104, p. 2261. 
Bonded indebtedness, $17,000; tax levy value, $730,647. 


DOUGLAS COUNTY SCHOOL DISTRICT, Wash.—BOND SALE.— 
The State of Washington on July 21 was awarded $1,500 6% 5-20-year 





(opt.) building bonds at par. Denom. $250. Date Aug. 1 1917. Int. 
annual. 
DUBUQUE SCHOOL DISTRICT Dubuque 


(P. O. Dube). 

County, Iowa.—BOND ELECTION.—An election will held Sept. 18 
to submit to a vote the question of issuing $465.000 high-school-building 
bonds. Leo Palen is Secretary Boarti of Education. 


EASTON, Northampton County, Pa.—BONDS NOT SOLD TO BE 
RE-OFFERED OVER COUNTER.—The $30,000 4% coupon street bonds— 
V.104, p. 2665—were not sold on July 2 and will be offered to local investors 
over the counter in the near future. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BONDS PROPOSED.—We are advised that this district 
has under consideration an issue of $30,000 high-school bonds. 


EAST PROVIDENCE, Providence County, R. 1.—BOND OFFERING 
POSTPONED.—We are advised that the sale of the $40,000 4%% gold 
bonds which were offered for sale on July 17.—V. 105, p. 200, has been 
postponed. 


EATON, Preble County, Ohio.—BOND SALE.—On July 30 the $5,000 
5% water-works bonds, V. 105, p. 200, were awarded to the Preble County 
Nat. Bank of Eaton at 100.51 and int. Other bidders were: 

First Nat.Bk.,Gallipolis__*$5,047 00!Breed, Ell. & Har., Cin_._$5,015 50 
Seasongood & Mayer, Cin. 5,023 00|Channer & Sawyer, Cin.. 5,002 50 
* Conditional bid. 


EDGWOOD (P. O. Wheeling), Ohio County, W. Va.—BONDS 
APPROVED .—The Attorney-General on July 21 approved the issuance of 
$54,000 special assessment bonds recently voted. 


ELKHORN SCHOOL DISTRICT, Monterey County, Calif.— 
BOND OFFERING.—Further details are at hand relative to the offering 
on Aug. 7 of the $3,000 6% building bonds authorized by a vote of 52 to 9 
at the election held July 2 (V. 105, p. 306). Proposals for these bonds will 
be received until 10 a. m. on that day (Aug. 7) by T. P. Joy, Clerk of Board 
of County Supervisors (P. O. Salinas). Denom. $150. Date Aug. 7 1917. 
Interest annually on Aug.7. Due $150 yearly from 1918 to 1937, inclusive. 
Certified check for 10% of the amount of bid, payable to the above Clerk, 
required. Purchaser to pay accrued interest. Bonded debt, this issue. 
Assessed valuation, $195,625. 


ENID, Garfield County, Okla.—BOND SALE.—The $50,000 6% 
10-25-year (opt.) water-works-extension bonds—V. 104. DP. 2571—have 
been awarded to local banks at par. Denom.$1,000. Int.J.&J. 


ERIE COUNTY (P. O. Erie), Pa.—BOND ELECTION PROPOSED.— 
According to local papers the proposition to issue $1,000,000 road bonds 
will probably be submitted to a vote ot the primary election in September 
or at the general election in November. 


ESCANABA, Delta County, Mich.—BONDS AUTHORIZED.—An 
ordinance has been passed authorizing the issuance of $10,000 5% coupon 
10-year refunding sewer bonds. Denom. $1,000. Date Aug. 10 1917. 
Principal and semi-annual interest (F. & A.) payable at First Nat. Bank 
of Escanaba. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The county has negotiated the sale of the $53,000 4% coupon Essex bridge 
notes dated Aug. 1 and payable Feb. 1 1918 (V. 105, p. 412) with the Cape 
Ann Nat. Bank of Gloucester at 99.66, plus $1 premium, it is stated. 


FAIRFIELD TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Swan 
Quarter), No. Caro.—BOND SALE.—On July 16 the $5,000 school- 
building bonds were awarded to C. H. Coffin of Chicago at 101.02 for 6s. 
V. 105, p. 93. Date Aug. 11917. Int. semi-ann. Due Aug. 1 1932. 
Other bidders, all of Toledo, were: 
Durfee, Niles & Co__-------- $5,020|W. L. Slayton & Co__.__---- $5,000 
Sidney Spitzer & 
All the above 


FAIRMONT TOWNSHIP (P.O. Fairmont), Martin County, Minn 
—BOND SALE.—On July 31 the $15,000 5% road and bridge bonds—\V. 
105, p. 307—were awarded to the First Nat. Bank of Fairmont as 5% 
bonds, less $25 for expenses. 


FAIRMONT, Marion County, W. Va.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. Aug. 30itis stated, by J. Walter Barnes 
ommnnonte of Finance, for $410,000 to $760,000 414% impt. bonds. 

nt. annual. 


FLORA SCHOOL DISTRICT (P. O. Selby), Walworth County, 
So. Dak.—BONDS VOTED.—By a vote of 84 to 2 the question of issuing 
$15,000 school-bidg. bonds carried, it is stated, at an election held July 24. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m..Aug. 10 by Claude A. 
Sittason, Co. Treas., for $13,480, $7,920 and $9,600 4%% road bonds of 
New Albany Twp. There are 40 bonds of equal amounts of each issue. 
Date Aug. 101917. Int. M.&N. Due part each six months beginning 
May 15 1918. 


FRANKLIN, Warren County, Ohio.—BONDS AUTHORIZED.—The 
Village Council recently passed ordinances authorizing the issuing of $31,- 
310 5% street-paving bonds, it is stated. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 
INGS.—Proposals will be received until 10 a. m. Aug. 4 by John Scott, 
Clerk of the Bd. of Co. Commrs., for the following 5% road bonds: 
$36,000 Grandview Ave. road bonds. Due $3,000 yearly on July 1 from 

1918 to 1924, incl., and $5,000 on Aug. 1 from 1925 to 1927, incl. 
15,000 Rodebaugh road bonds. Due $1,500 yearly on Aug. 1 from 1918 
tol 


927, incl. 

Auth. Sec. 6929 Gen. Code. Denom. $500. Date Aug. 1 1917 prin- 
cipa! and semi-annual interest (F. & A.) peyeute at the office of the County 
Treasurer. A deposit in cash or a certified check drawn upon a solvent 
nationai bank for 1% of bonds bid upon, payable to the Board of County 
Commissioners, required. A complete transcript of all proceedings had in 
the issuance of these bonds will be furnished successful bidder at time of 
award, and bids conditioned on the acceptance of bonds bid upon only 
upon the approval of said proceedings by the attorney of the bidder will be 
accepted and considered, and a reasonable length of time will be allowed 
purchaser for examination of same. Purchaser to pay accrued interest. 

John Scott, Clerk of the Bd. of Co. Commrs., will receive bids until 
10 a. m. Aug. 20 for $20,000 5% county’s portion road-impt. bonds. 
Auth. Sec. 2294 Gen. Code. Denom. $500. Date Aug. 1 1917. Int. 











FRANKLIN COUNTY (P. O. Columbus), Ohioc.—BOND SALE.— 

On July 30 the three issues of 5% bridge ls a 105, p. 307—were 

$165.000 Lane Ave: beidge bonds to Hard oa 
: ne Ave. e bonds ayden, Mill . 

176,000 Think Ave bet heaée ts int & Wei Sens ae ehecs 
2 ve. e bon otson Icott Co. 

for $177,812 (101.029). ee ete 

25,000 Walnut Creek bonds to Tillotson & Wolcutt Co. of Cleveland at 

100.22 and int. 

Other bidders: 


$168,000 $176,000 $25,000 

; Bridge. Bridge. Creek. 
Tillotson & Wolcott Co., Cleveland. _$168,912 00 $177.12 00 $25,055 00 
C.E. Denison & Co., Cleveland_____- 169,562 40 177,77700 25,042 50 
Hayden, Miller & Co., Cleveland____ 169,589 00 177,69400 25.030 00 
Otis & Co., Cleveland.......--..... 168,655 00 176,68600 25,097 00 
Field, Richards & Co., Cincinnati__._. 169,051 00 177,10500 25.015 00 
Sidney Spitzer & Co., Cincinnati._... 168,13400 —________ 25,021 00 
Ohio National Bank, Columbus-_-_-_-__- 169,344 00 177,513 00 25,042 50 


Rudolph Kleybolte & Co. of Cincinnati and E. H. Rollins & Sons of Chi- 
cago bid $370,850 and $369,653 13, respectively, for all issues. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Further details are at hand relative to the offering on Aug. 9 of the following 
4\4%% coupon road bonds—V. 105, p. 412: 
$8,500 Rochester Twp. road bonds. Denom. $425. Date July 15 1917. 
14,500 Richland Twp. road bonds. Denom. $725. Date Aug. 6 1917. 
Proposals for these bonds will be received until 3 p. m. on that day— 
Aug. 9—by Wm. H. Biddinger, County Treasurer. Int.M.& N. Due 
ag ee pe of each issue each six months from May 15 1918 to Nov. 15 
27, inclusive. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Logan), 
Mont.—BOND SALE INDEFINITELY POSTPONED.—The District 
Clerk writes us that the sale of the $10,000 8-10-year (opt.) building bonds 
which was to have taken place July 23—V. 104, p. 2665—has been indefi- 
nitely postponed. 


GALLIA COUNTY (P. O. Gallipolis), Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. Aug. 15 by Arthur Miller, Co. Aud., 
for $48,000 5% refunding bonds. Auth. Sec. 5656, 5658 and 5659, Gen. 
Code. Denom. $500. Date Aug. 17 1917. Int. F. & A. Due $12,000 
yrly. on Aug. 17 1920, 1921, 1923 and 1925. Cert. check for $4,000 
required. 
GARNER TOWNSHIP, Johnston County, Okla.—BONDS AP- 
PROVED.—An issue of $30,000 road-impt. bonds has, it is stated, been 
approved by the Attorney-General. 


GILBERT SCHOOL DISTRICT (P. O. Gilbert), Story County, 
Iowa.—BONDS TO BE RE-VOTED.—We are advised that the sale of the 
$30,000 school bonds to Wells, Dickey & Co. of Minneapolis was never 
consummated because of irregularities in the consolidation proceedings. 
The issue wili have to be re-voted. 


GLENS FALLS, Warren County, N. Y.—BOND SALE.—On Aug. 1 
the $66,000 44% % park-site bonds—V. 105, p. 307—were awarded to the 
Glens Falls Ins. Co. of Glens Falls as follows: Due $1,000 Aug. 15 1927 
at 100.80; $4,000 Aug. 15 1928 at 100.86; $11,000 Aug. 15 1929 at 100.92; 
$14,000 Aug. 15 1930 at_ 100.98; $14,000 Aug. 15 1931 at 101.04; $15,000 
Aug. 15 1932 at 101.09; $4,000 Aug. 15 1933 at 101.14, and $3,000 Aug. 15 
1934 at 101.19. Bids were also received from Geo. B. Gibbons & Co. and 
H. A. Kahler & Co., both of New York. 


GLENWOOD HIGHWAY DISTRICT (P. O. Kamiah), Idaho.— 
BOND SALE.—The Lumbermen’s Trust Co. of Portland, Ore., advises 
us that it was awarded on March 31 the $15,000 6% road-construction 
bonds—V. 104, p. 881—for $15,160 (101.066), accrued int. and blank bonds. 
Denom. $500. Date Jan. 11917. Int. J. & J. Due yearly on Jan. 1 
from 1928 to 1937 incl., optional Jan. 1 1927. 


GLOVERSVILLE SCHOOL DISTRICT (P. O. Gloversville), Fulton 
County, N. Y.—BIDS REJECTED—NEW OFFERING.—AIl bids for 
the $120,000 414 % school bonds offered on July 20—V. 105, p. 200—were 
rejected. Bonds will be re-offered for sale Aug. 6. H. Van Voris is Clerk 
of Board of Education. 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION PRO- 
POSED.—At the next city election a proposition to issue $250,000 bonds 
for the purpose of furthering the sewage-disposal-construction work will 
be submitted, it is stated. 


GREENE COUNTY (P. O. Greeneville), Tenn.—BONDS AWARDED 
IN PART .—On July 30 $200,000 (of the authorized issue of $510,000) 5% % 
coupon road bonds, V. 105, p. 413, were awarded to W. W. Willis & Co. 
of Knoxville for $200,011 (100.005) and int. 


GUERNSEY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Guernsey), Poweshiek County, lowa.— DESCRIPTION 
OF BONDS.—The $40,0 5% building and equipment bods awarded to 
Schanke & Co., of Mason City, at 99.007 (V. 105, p. 307), are in denom. 
of $500. Date July 2 1917. Interest semi-annual. Due part yearly on 
May 1 from 1920 to 1937, inclusive. 


HAMILTON, Butler County, Ohio.—BONDS AUTHORIZED.—The 
City Council has authorized the issuance, it is stated, of $10,000 water- 
works-impt. bonds. 


HAMILTON, Hamilton County, Tex.—BONDS DEFEATED.—The 
posers os J a 18 defeated, it is stated, the question of issuing $20,000 street- 
pt. bonds. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—On 
July 28 the $85,000 5% road-impt. bonds—V. 105, p. 200—were awarded 
to Tillotson & Wolgott Co. of Cleveland. Bids were also received from 
Sidney Spitzer & Co., Cincinnati; Breed, Elliott & Harrison, Cincinnati; 
Hayden, Miller & Co., Cleveland; Halsey, Stuart & Co., Chicago; Davies, 
Bertram & Co., Cincinnati; Continental’ & Commercial Trust Co., Cin- 
cinnati, and Weil, Roth & Co., Cincinnati. 


HARRIS COUNTY (P. O. Houston), Tex.—BIDS REJECTED.— 
All bids received on July 30 for the $600 ,000 of the $1,100,000 5% 10-40-year 
(opt.) coupon road improvement bonds (V. 105, p. 307) were rejected, it is 
stated. Since the competitive bidding failed to produce a buyer at par and ~ 
accrued interest, the bonds, it is said, may now be sold at private sale. 


HAYWARD SCHOOL DISTRICT (P. O. Hayward), Alameda 
County, Calif.—BONDS DEFEATED.—On July 21 the voters defeated 
a proposition, it is stated, to issue $20,000 building bonds. 


HERON LAKE, Jackson County. Minn.—BOND OFFERING.— 
Further details are at hand relative to the offering on Aug. 7 of the $15,000 
5% 20-year funding bonds (V. 105, p. 410). ‘ 
will be received until 8 p. m. on that day (Aug. 7) by the Village Council. 
Denom. $1,000. Date Aug. 1 1917. Interest semi-annual. No deposit 
required. Bonded debt (including this issue) July 28 1917, $33,500. 
Assessed valuation 1916, $271,336. F. A. Cooley is Village Recorder. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. Aug. 14 by W. P. Cul- 
breath, Clerk of the Bd. of Co. Commrs., for $30,000 5% 20-yr. bonds of 
Wimauma Special Road & Bridge Dist. Denom. $1,000. Int. semi-ann. 
Certified check for 5% of bid required. 

HOBART, Lake County, Ind.—BOND OFFERING.—D. D. Melin, 
Town Clerk, will receive bids until 8 p. m. Aug. 13, it is stated, for $15,000 
4%% 15-year average electric-light bonds. Interest semi-annual. Certi- 
fied check for $1,000 required. 


HOMESTEAD, Allegheny County, Pa.—BONDS DEFEATED.—The 
election held July 24 to vote on the question of issuing $166,000 water- 
works bonds—V. 104, p. 2474—failed to carry. The vote cast was 303 
“for’’ and 329 ‘‘against.’’ 

HOUSTON HEIGHTS, Harris County, Tex.—LOAN PROPOSED.— 
A resolution authorizing the borrowing of $5,000 for general operating 
epee was adopted, it is stated, at a meeting of the City Council on 

uly 








Proposals for these bonds 


30. 

HUGO, Choctaw County, Okla.—BOND ELECTION PROPOSED.—A 
proposition to issue $15,000 bonds to purchase and equip permanent 
grounds for the Choctaw County fair will, it is stated, be submitted to the 
voters in the near future. 


HUNTLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Huntley), 





F. & A. payable at office of Co. Treas. Due $4,000 yearly on Aug. 1 
from 1918 to 1922, incl.g All remaining information same as above offering. 





Faribault County, Minn.—BOND SALE.—We are advised that t 
district has sold $30,000 school building bonds. 
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HURON COUNTY (P. O. Norwalk), Ohio.— BOND OFFERING.— 
Proposals will be received until 19 a. m. Aug. 21 by Chas. E. Bloomer, 
County Auditor, for $31,500 5% road-improvement bonds. Auth., Sec. 
1223, Gen. Code. Denom. $500. Date July 11917. Int. A.&O. Due 
$5,000 each six months from April 1 1919 to Oct. 1 1920; $5,500 Aprii 1 
1921, and $6,000 Oct. 1 1921. vertified check on some solvent bank other 
than the one making the bid, for 5% of the amount of bonds bid for, pay- 
abie to the County Treasurer, required. Purchaser to pay accrued interest. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—We are 
advised that the $4,000 447 Y, flood-prevention bonds (V. 104, p. 2666) 
were awarded on July 2 to Breed, Eiliott & Harrison, of Indianapolis, for 
$4,001 (100.025) and interest. 


JASPER, Du Bois County, Ind.—BOND orp nat Ne. —Sealed bids 
will be received, it is stated, until 10 a. m. Aug. 17 by 8. A. Berger, City 
Clerk, for $3,000 44%% city bonds. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Madison 
County, Ohio.— BOND OFFERING.—Sealed bids will be received until 
12 m. ug. ll by C linton McCoy, Clerk, of the Bd. of Ed., P. O. London 
R. F. D. 3, for $35,000 5% coupon school bidg. bonds. Auth. Sec. 7625 
Gen. Code. Denom. $5 500. Date day of sale. Prin. and semi-ann. int.— 
M, & 8. —payable at office of Treas. of the Bd. of Ed. Due $1,500 on 
Mar. 1 and $2,000 on Sept. 1 from Mar. 1 1919 to Sept. 1 1928, incl. Cert. 
check for 5% of the amount of bonds bid for, required. Purchaser to pay 
accrued interest. 


JOHNSON COUNTY (P. O. Warrencheare). Mo.—BOND ELECTION 
PROPOSED.—It is stated that this county has under consideration the 


issuance of $500,600 in bonds to build permanent roads, bridges and 
culverts. 


KANSAS.—BONDS PURCHASED BY STATE.—During the months 
of May and June the State of Kansas purchased the following bonds at par: 
Thirteen Issues, Aggregating $125,826, Purchased During May. 


Amount, Place Issuing Bonds. Int.Rate. Purpose. Date of Bonds Due. 
$6,000 Big Siough Dr. Dist____--- 4%% Drainage May 1 1917 Jan. 1’'18-'22 
11,500 Bourbon Co. 8. D. No. 27_- ar Building May 15 1917 Jan. 1°18-’32 
i CEs ciwan daidiewsewnne 44% Water-w’ks Feb. 11917 Feb. 1 1937 

1,500 Chase Co. 8. D. No. 7__--- 44% Building May 11917 July 1'22-'24 
3 ‘000 Douglas Co. 8. D. No. 38_-4% 2 Building May 11917 July 1 °18-'23 
: ,000 Douglas Co. 8S. D. No. 63_.43 Building May 11917 Jan. 1 '18-'27 

,500 Ellis Co. 8. D. No. 33__---- Fe Building Mar. 11917 Jan. 1 1932 
i ‘200 Fenney Co. 8. D. No. 5, oe 5% Building May 11917 Jan. 1’21-'32 
ES reer 5% Spec. Impt. April 11917 Jan. 1’'18-'27 
10,000 Mullinville._......____--- 4%% Elec. Light Dec. 1 1916 Dec. 1’°26-'36 
1,500 Scott Co. 8. D. No. 31__--- 44% Building May 11917 Jan. 1°18-'32 
1,800 Sumner Co.8S.D. No. 67_..44%% Building May 22 1917 Jan. 1’°18-'26 
1,200 Sumner Co.8.D.No. 141... 5% Building May 7 1917 July 1’ 18-23 


Eight Issues, Aggregating $157,430, Purchased During June. 


2,000 Edwards Co.S.D.No.36.. 5% Building May 10 1917 Jan. 1 '18-’22 
124,000 Hutchinson Sch. Dist___--- 4\% Bg Building June 11917 July 1 °18-’47 
24,630 Lincoln 4% Sewer June 11917 June1’18-’27 

600 Logan Co. 8. D. No. 21___- 5% Building June 11917 July 1°18-’22 

1,000 Meat Co. 8. D. No. 50_... 6% Building Feb. 7 1917 Jan. 1 '18-'23 

5,000 Northampton Township-_-- 5% Town Hall Jan. 11917 Jan. 1 '18-'27 

3,000 Pratt Co.8.D.No.40___-- 5% Building May 25 1917 Jan. 1°18-'23 

1,200 Sumner Co. 8. D. No. 122-_- 5% Building May 11917 Jan. 1°18-'29 

KANSAS CITY, Mo.—BOND ELECTION .—On July 30 the Mayor, 
according to local papers, sent to the City Council an Yn ee 
that a special election be held Oct. 2 to vote $1,000,000 bonds for the 
purpose of building a municipal elctric-light plant 

KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Proposa's 


will be received until 10 a. m. Aug. 21,it is stated, by City Recorder, Robt. 
P. Williams, for $150,000 5% semi-annual 30-yr. city bonds. Cert. check 
for 5% required. 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BONDS REF USED.—C. H. Coffin of Chicago writes us —s date of 
July 27 that the $120,000 coupon refunding bonds—V. 104, 2368—re- 
cently awarded to him were subsequently rejected and held iliewal by Theo. 
8. Chapman of Chicago ‘‘on the ground that they were special legislation, 
in violation of the provisions of the constitution of Minnesota.’ 


LAFAYETTE PARISH SCHOOL DISTRICTS NOS. 3 and 7, La.— 
BOND SALE.—On July 23 the $70,000 1-25-year serial and the $1,900 
1-10-year serial 5% gold coupon building bonds—V. 105, p. 308—were 
awarded to the Bank of Lafayette and the First Nat. Bank Yt Lafayette, 
jointly, at par. Other bidders for the $70,000 issue were: 

Powell, Garard & Co., Chi- |Elston & Co., Chicago_-___-- $68 ,600 

_$68,713|C. W. MeNear & Co., Chic__ 65,000 
The following bids were also received for both issues, aggregating $71,900: 
J. R. Sutherlin & Co., Kansas City $70,000 
R. M. Grant & Co., Chicago 
Whitney -Central Bank & Trust 7 eee CNR .. ccccwtiadwece 69. ‘200 
Interstate Bank & Trust Co., New Orleans..___._._-_--------- 67 ,586 


LANCASTER, Fairfield County, Ohio.—-BONDS PROPOSED.—The 
city is considering the issuance of 5% city-hospital bonds due in 1925. 


Bruce M. Walker is City Clerk. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
Aug. 1 the $16,000 44 % Bengt G. Nelson et al highway improvement bonds 
of Center Twp. (V. 105, p. 413) were awarded to the Fletcher-American 
Nat. Bank of Indianapolis for $16,018 50 (100.115) and interest. Breed, 
Elliott & Harrison, of Indianapolis, bid $16,015. 


LAWTON, Comanche County, Okla.—BONDS VOTED.—The voters 
have authorized the issuance of $375,000 water-works extension bonds 
mentioned in these columns last week. 


LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche Coun- 
ty, Okla.—-BOND SALE.—On July 27 R. J. Edwards of Oklahoma City 
was awarded $375,000 6% 25-year serial water-works bonds for $376,881 
(100.501) blank bonds and all attorneys’ fees. Denom. $1,000. Date 
Aug. 11917. Int. F. & A. 


LETTS CONSOLIDATED SCHOOL DISTRICT (P.O. Letts), Louisa 
County, lowa.—BONDS VOTED.—On July 23 a proposition to issue 
$6,500 school-building and equipment bonds, carried, it is stated. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 9 (P. O 
East Helena), Mont.—BOND OFFERING POSTPONED.—The Clerk of 
the Board of Trustees advises us that because of irregularities in the pre- 
liminary proceedings, the offering of the $30,C00 building bonds which was 
to have taken place July 16 (V. 104, p. 2572) has been postponed. 


LINCOLN, Logan County, IIl.—DESCRIPTION OF BONDS.—The 





$30,000 5 reer: railway-purchase bonds which were disposed cf during 
June—V. 105 413—are in the Gencaumasen of $1,000 and are dated 
July 1 1917. ‘tht. J.&J. Due $3,000 yearly. 


This item was erroneously reported in last week’s ‘‘Chronicle’’ under the 
head of ‘‘Ohio 


LINCOLN COUNTY SCHOOL DISTRICT NO. 40, Wash.—BOND 
SALE.—On July 28 $1,500 1-20-yr. (opt.) school bldg. bonds were awarded 
to the State of Washington at par and int. for 5s. Denom. $500. _ Date 
about Aug. 11917. Annual interest in August. 41 en ee : 


LODI, Medina County, Ohio.—BOND SALE.—On puis U the $13,000 
5% street- impt. bonds— 105, 201—were awarded to the Lodi State 
Bank and People’s Nat. Bank of odi at parandint. W.S. Slayton and 
Durfee, Niles & Co., both of Toledo, each bid par and interest. #* 


LOS ANGELES, Sotlt — BONDS AUTHORIZED.—The City ay 3 
on July 26 unanimously assed a resolution authorizing the sale of $79,000 
power bonds voted by the people in 1914, it is stated. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $1 io0, 000, ets Nov. 7 1917, has been awarded, it is stated, to 
F. 8. Moseley & Co., of Boston, at 4. 08% discount. 


MADISON, Wisc.—BOND SALE.—The $150, p00. 444% coupon water- 


works-extension bonds offered on Fy RL 27—V. 105, 3 were awarded 
to the Second Ward Savs. Bank waukee at par rand accrued int., the 
city to pay $600 for attorney foes and other incidental expenses. ‘The 
other, bn ers were: 


Trust & Savings Bank, Chicago___...__....-___-------- 152,450 
Kissell, cutt & Ce. Cinema ‘ 
Halsey, Stuart & Co., 





MARION, Marion County, Ohio.._-BOND OFFERING.—Sealed pro- 
Is will be received until 1 


‘m. Aug. 15 by Frank J. Weber, City aa, 
rg the following 5% nds: 


$4,572 71 street- -paving city’s share, bonds. Denoms & for $500 and 1 for 
572 71. Due $572 71 Sept. 1 1919 and $500 each six months 
from Mar. 1 1919 to 2 add 1 1923, incl. Cert. check for $230, 
a able to the gy , required. 

68,663 14 a faneing bonds enoms. 136 for $500 and for $663 14. 
e $3,663 14 Mar. 1 1918; $3,500 each six ha from Sept. 1 

TT to Mar. 1 1927; and $2,000 Sept. 11927. Cert. ch f 
Purchaser to pay accrued interest. 


$3,435, payable to City Treasurer. 

Date Mar. 11917. Int.M.&S8. 

MARTINSVILLE, Morgan County, Ende BOND OFFERING.— 
Sealed proposals will be received until 8 p. ~ 20 by B. W. Tilford, 
Oity Clerk, for $15,000 4%% 1- oar serial city-hall fire-dept, -bldg. bonds. 
Denom. $750. Date July 1 1917. Int. semi-ann. Purchaser to pa 


accrued int. Bids must be made on forms prescribed by the State 
of Accounts. 


MEAGHER COUNTY SCHOOL DISTRICT NO. 39 (P. O. White 
Sulphur Soon). Mont.—BOND OFFERING.—WNellie O. Craig, Clerk, 
will receive it is stated, until 2 p. m. Aug. 18 for the purchase 
of $2.200 sc oo building bonds. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Aug. 3 a temporary loan of $50, 600 in anticipation of taxes was awarded, 
it is stated, to Harris, Forbes & Co., of Boston, at 4.19% discount. 


MEMPHIS, mee y 8 Comnty,. Tenn.—BOND OFFERING.—On Aug. 21 

bids will be received b y C ro ashby, City Clerk, for $25,000 of general 

liability bonds, to bear 4 reve or 5%, as shall be determined at the time 
sale. Eleven thousand of the bonds mature Jan. } ios and $14,000 

Jan. 11944. Certified check for $250 required. Bonds ready for imm 

ate delivery. Bonds were approved by John C. Thomson, attorney, of 


New York. 

BONDS VOTED.—0On J uly 28 elections were held in the city of Memphis 

and in the county of Shelby, to determine whether each should issue 

fog soy liability bonds in the sum of $375,000 for the purpose of contributin 
the cost of a pe — rere cand market ¥-¥y to be constru 

in the City of Memph roposition carried in both elections. It 

has not been dete a tw either lot of bonds will be offered. =z 


“MERIDIAN, Lauderdale County, Miss.— BOND SALE.—Local 

state that the First Nat. Bank of Meridian was awarded the $10,000 
school-building bonds offered on July 24 (V. 105, p. 308) for 310° 022 
(100.22) and accrued interest. 


MIAMI COUNTY (P. O. Troy), —BOND OFFERING .—Bids wil 
be received until 10 a. m. Aug. 6, Peters, County Auditor, for 21 
issues of 5% road, bridge and ditc 8 aggregating $76,800. 


MIDLAND, Beaver County, Pa.—BONDS NOT SOLD—NEW OFFER- 
ING.—No sale was made on July 16 of the $25,000 5% tax-free impt. boncs 
offered on that day—V.105,p.202. New bids will be received until Aug. 6. 


MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BONDS VOTED.— 
By a vote of 1,914 to 302 the question of issuing $375,000 good road bonds 
carried at an election held July 26. 


Py be Herkimer County, N. 5 SON? 

1,000 5% paving bonds were awarded to H. 

ody $21.030, equal to 100.190. Denom. $1, 600. Date Aug. 1 1917. 
Int. F. & A. ue Aug. 1 1939. 


MOMENCE, scssitathios County, Ills.—BOND SALE.—On Aug. 1 the 
two issues of 5% water-works and funding coupon bonds, aggregating 
$11,500—V. 105, p. 414—-were awarded to Halsey, Stuart & Co. of Chicago 
at par and int., less $100 for preparation and marketing of bonds. 


wee COUNTY (P. O. Madisonville), Tenn.—BOND OFFER- 

G.—Joe J. Howard, County Chairmanr will sell at 10 a. m. to-day 
AN . 4) $175,000 5% coupon road bonds. F. & A. at place to suit 
pure iaser. Due $58,000 Aug. 4 1942, $58, 000 ye 4 1947 and $59, 000 
Aug. 41952. Cert. ‘check for 1% ,, of amount of bid payable to Lee R 
Sloan, Trustee, required. A similar issue = bonds was awarded on July 8 
1916 to Stacy & Braun of Toledo (V. 103, 763) but this sale, however, 
was not consummated. Bonded debt July "27 917, $665,000. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
On July 31 the $20,000 coupon street-impt. bonds—V. 105, p. 309—-were 
awarded to Robt. Garrett & Sons, of Baltimore, for 320.075 (100.375) and 
int. for 4%s. Other bids were Baker, Watts & Co., Townsend Scott & 
Son and Nelson Cook & Co.., all of Baltimore, jointly $20,036 for 4\%s. 

Hanchett Bond Co. of Chicago par for 5s, less $378 for legal ex- 
penses and furnishing of bonds. 


MONTGOMERY COUNTY (P. Dayton), Ohio.— BOND OFFER- 
ING.—Walter H. Aszling, County yn will receive sealed bids, it is 
stated, until 12 m. Aug. 6 for the following 5% bonds: $65,000 1- i3 yr. 
serial flood and $15,000 4 2-3 yr. average bridge bonds. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BID.—The only 
bid received for the two issues of 5% coupon road-improvement bonds, 
aggregating $36,675, offered on Aug. 1 (V. 105, p. 309), was at par, sub- 
mitted by the Dayton Savings & Trust Co. of Dayton. 

MURBOSS, VK peg DISTRICT (P. aoe Murdock), Swift County, 
Minn.—BON E.—An issue of $65,000 bonds was sold by this dis- 
trict on May Bs x ‘are advised. 

NEW ATHENS, St. Clair County, Ills.—BONDS VOTED.—A 
proposition to issue $8,000 water-works puters bonds was carried at a 
recent special election by a vote of 81 to 5, it is stated. 

NEW BOSTON (P. O. Portsmouth), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Aug. 21 by Thos. D. O’Neal, Vil. 
Clerk, for $6,500 5% coupon a ames ny gr? -system bonds. Denom. 
$500. Date July 11917. Int.J.&J. Due $3,000 July 1 1938 and $3,500 
July 11942. Cert. check on at solvent bank or a surety bond, for 2% 
of the amount of bonds bid for, payable to the ‘‘ Village Council,’’ req 

NEW BREMEN VILLAGE SCHOOL DISTRICT (P. O. New Bremen): 
Auglaize County, Ohio.— BONDS AWARDED IN PART.—Of the two 
issues of 5% bonds, aggregating $12,000. offered on July 28 (V. 105, p. 202), 
the $6, 000 “refunding issue was awarded to the First City Bank of New 
arenes at par andint. Other bids for this issue were as foilows: 

W.L. Slayton & Co., Toiedo_ $6,089! Breed, Elliott & Harrison ,Cin_$6,024 
Seasongood & Mayer, Cin____ 6 ‘042 | Durfee, Niles & Co., Toledo_-*6,005 

* $150 city fee. 

NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.— BOND 
OFFERING.—Pro ls will be received until 3 p. m. Aug. 22 by the Board 
of County Commissioners for $17,000 5% 20-year coupon bonds for the 





SALE.—-On Aug. 1 
Kahler & Co., of N. Y., 


pargene of paying the indebtedness created by the construction of a work- 
ouse and for other purposes. Auth. Act. of 1917 Legislature. Denoms. 
$500 to $1,000. Date July 11917. Prin. and semi-ann. int. (J. & J.) 
payable at bank to be designated by Board of County Co ioners. 


Cert. check for 5% of bid required. Official circular states that there is 
now no controversy or litigation pending affecting the validity of these 
bonds and that principal and interest of all bonds previowssy 
always been promptly paid. Total indebtedness cluding this issue), 
$549, Ae oe value of an fund now on hand, $43,821; other cash on 


hand . Assess. val. real and personal roperty, 1916, $22, 017 ,264; 
actual value (est.), $45,000,000. W. A. Williams is’ Clerk of Board of 
County Co ioners. 

NEW JERSEY.—BONDS PURCHASED BY STATE.—D the six 
months ending June 30 1917 the State of New Jersey purc for the 
School Fund the following bonds 000, Pure $140 500" at 

ne Issue, Amounting to 33, Surchased During , 
Amount. P Issuing Bonds. se. Int.Rate. Maturity. 
$3,000 Saddle River Township 5% Jan. wt oo 

One Issue, saeenes to 315, eee, , Purchased Durin 

$15,000 Wood Sas 11 1 1918-46 


L 
One Issue, ee ee to $6,000, ,§ ee “Buring March. 
$6,000 Sea Isle City seprovement 6 Dec. 1 1941 
wo Issues, Aggregating $37, £00, Purch aac: | we Ave. 
$10, 000 Avalon B hee ae 11 1946 
27'500 Gresham Townshi bar Fb. 1 1918-41 


wo Issues, 


Aggregating $36,000, F Patchoced rin 
$30,000 Atlantic chool Fuly 1 1919-47 
6,000 Piscata ty & ownship Schoo 48% May 1 1941-46 
Two Issues, Seanesiing $43,000, Purchased uring June. 
B School 43476 Fer Bert. } 1925-42 
1940-45 


$38.000 Belmar 


,000 Pleasantville Cityg School] } 
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ot MEXICO (State of).—BOND OFFERING.—Further details are 

at hand relative to the off - Bae. a oe the $150,000 5% coupon 

prey and bridge bonds. os P. 4 ig for these bonds 

1 be received until 10 a. m. “a hae a be all, State Treasurer, 

at Santa Fe. Auth. Cha ; 38. Laws 1917. yee, $500. Date Sept. 1 

1917. Int. M. & 8S. at . Bank of Commerce, New York. Due Sept. 1 

1918. Cert. check for 5% ° i able to State Treasurer required. Bonded 

debt , gunchading this issue), July 23 1917, $3,268,000; sinking fund, $227,- 
Assess. val., $329,869,888. 


plang Jasper County, lowa.—BOND SALE. veh are advised 
that Schanke & Co., of Mason City, have purchased $34,000 5% sewage- 
disposal-plant bonds. Denom. $500. Date Aug. 1 1917. Int. semi-ann. 


NEW YORK CITY.—TEMPORARY LOANS.—The following short 
term securities, aggregating $7,750,000, and consisting of revenue bonds 
and bilis and corporate stock notes, were issued by this 4 oe July: 

Special Revenue Bonds, 1917, Aggregating $1,000 
Amount. Int. Rate. 


Maturity. |Amount. Int. Rate. Maturity. 
$500,000 % 


‘On or after |$500,000 343% . On or after 
\Jan. 21918 Jan. 21918 
Revenue Bilis. 1917, ‘4 ercratine $2, 

$500 ,000 54% '27 1917 $750, 5 Sr ré%. 
750,000 5 3- 16% Dx. 17 tte 


Corporate Stock Notes, Aooreoossn $4,750,000. 
Various nee pal a, -E? id foie 178 
n or before ga! 600.000 


' Jan. 81918 


$500,000 On or before 


{Dee 31 1917 {Dees 1917 


Water— 
$250,000 3% {On or before 
|\Dec.31 1917 
During July there was taken by the ey Fund $15,000,000 3% 
“general fund’’ bonds maturing Nov. 1 1930, and issued in accordance with 
a law passed in 1903 for the purpose of releasing the surplus revenue of the 
sinking fund of the old city of New York. 


NIAGARA FALLS, Niagara County, N. ¥.—BONDS VOTED.— By a 


vote of 83 to 19 the question of issuing $15,000 police-station and jail bonds 
carried at an election held July 31. 


NORFOLK COUNTY (P. O. Dedham), Mass.—BIDS.—The followin 
bids were received for the $75,000 loan made in anticipation of revenue an 


awarded on July 24 to the Boston Safe Deposit & Trust Co. of Boston at 4% 
discount—V, 105, p. 414: 


Discount. | 
8S. N. Bond & Co., N. Y...-*4.25% | R. 
Ed. L. Stokes, Philadelphia. 4.20%/|R 
* Plus $1 60 premium. 


NOBLE viee4 d (P. O. Albion), Ind.—BOND SALE.—On Aug. 1 
the $54,000 4} Jackson et ai road bonds of Perry Twp. (V. 105, 
. 203) were aw be to the Fletcher-American Nat. Bank, of Indianapolis, 

or $54,071, equal to 100.131. Other bidders were: 
Merchants’ National Bank, Muncie $54,054 35 
i 54,025 00 


NORTHAMPTON COUNTY (P. O. Jackson), No. Caro.—BOND 
SALE.—On July 28 $12,000 6% coupon Jackson Township road bonds 
were awarded to Sidney Spitzer & Co. of Toledo for $12,279 69 (102.330) 
and accrued int. Denom. $500. Date Aug. 15 1917. Int. ann. in Aug. 
Due $1,000 yearly beginning 24 years from date of issue. Other bids were: 
C. H. Coffin, Chicago $12,301 ane Bond Co., Chicago $12,000 
Durfee, Niles & Co., Toledo. 12,106| H.C. Speer & Sons Co., Chic. 12,000 
Weil, Roth & Co., Cincinnati 12,000] 
sponded debt (incl. this issue), July 20 1917, $28,000. 


NORTHAMPTON HEIGHTS (P. O. South Bethlehem), Northamp- 
ton County, Pa.—BOND OFFERING. 7 proposals will be received until 
7p.m. Aug. 6 by the Town Council for $40,000 44 % coupon tax-free street- 
impt.bonds. Denom.tosuit purchaser. Date Aug.11917. Int. F.&A.. 

ayable at People’s Trust Co., So. Bethlehem. Due Aug. 1 1937. C erti- 
ied check for $1,000, pay. able to the borough, required. Bonded debt, 
excl. this issue, $52,000; sinking fund, $10,767; assessed valuation, $3,- 
385,770; tax rate, per $1,000, $9.50. 


NORTH EASTON, Mass.—-BOND SALE.—The 
$60,000 444% 15\%-year average coupon water bonds offered on July 30 
(V. 105, p. *415), ros awarded, it is stated, to Merrill, Oldham & Co., of 
Boston, at 101.089 


OCEAN VIEW SCHOOL DISTRICT, Ventura County, Calif.— 
BOND SALE.—The Bank of A. Levy of Oxnard was awarded on July 18 
$4,000 514% gold bonds for $4,150, equal to 103.75. Denom. $400 
Date June 30 1917. Prin. and ann. int. (June 30) payable at office of 
County Treasurer in Ventura. Due $400 yearly from 1918 to 1927 incl. 
Assess. val. of real and personal praperty 1915-16, $1, 300 115; actual 
value (est.), $2,609,230; tax rate, $2.37 opulation (est.), 400. Other 


idders were: 
$4,101 00 
4,100 00 


Discount. 
. Pressprich & Co., N.Y.4.19% 
L. Day & Co., Boston. -._4.19 9% 


Assess. val. 1916, 


Bristol County, 


First National Bank, Ventura 

National Bank of Ventura, Ventura 

The First National Bank of ‘Oxnard, Oxnard 
Bank of Hueneme, Hueneme 

oe OE. 2s On en nn oan 4,003 00 


= OMAHA, EDouglas County » Neb.— BONDS PROPOSED.— According to 
local papers the City Counc 1’ committee of the whole, recommended for 
passage orcininces providing for the sale of bonds as follows: park $50,000; 
police station, $190,000; sewer, $200,000; public comfort station, $50, 000. 


ORANGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lees- 
ville), Carroll County, Ohio.—BOND OFFERING.—Bids (sealed or 
verbal) will be received until 12 m. Aug. 13 by F. Henry, Clerk of the Bd. of 
Ed., for $8,090 5% coupon school bonds. Auth. Sec. 7629, Gen. Code. 
Date Sept.11917. Int.semi-ann. Due $800 each six months from April 1 
1919 to Oct. 1 1923 incl. Cert. check on some solvent bank for 5% of 
the amount of bonds bid for, payable to the Clerk Bd. of Ed., required. 
Purchaser to pay accrued interest. 


OSK ALOOSA COUNTY (P. O. Milligan), Fla.— BOND OFFERING 
Bids will be received until Aug. 14, it is stated, for $30,000 improvement 
bonds at not exceeding 5%. Interest semi-annual. 


PASO ROBLES, San Luis Gtiepe County, Calif.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on Aug. 6 of the 
$75,000 5% gold coupon water-works bonds. (V. 105, p. 415.) Proposals 
for these bonds will be received until 6 p. m. on that day by Henry Meier, 
City Clerk. Auth. Act of Legislature Feb. 21 1901. enoms. $100. 
$500 and $1,000. Date Feb.11917. Int. payable F. & A. in Paso Robles. 
Due $2,000 yearly on Feb. 1 1920 and $2,000 yearly thereafter. Bonded 
debt (incl. this issue), July 23 1917, $88, 000. Assess. val. 1916. $925,252; 
city tax rate (per $1,000) $14 00. 


PATOKA TOWNSHIP, Gibson County, ind. —BOND OFFERYN wl 
Bids will be received until 12 m. Aug. 18 by W. A. Dill, Township Trustee, 
for $10,000 refunding bonds. ey 


iepetemem —1 
BEPAWTUCKET, Providence County, R. I.—TEMPORARY LOAN .— 
The city of Pawtucket has sold, it is stated, a temporary loan of $200,000, 
maturing Nov. 15, to F. 8. Moseley & Co., of Boston, at 4.29% discount, 
plus $1 premium. 4: oe wm am canis hes 4 
S@EPEA BODY, Essex County, Mass.—BOND OFFERING._-hids will be 
received until 12 m. Aug. 10 or $40,000 4% % coupon electric-light bonds 
dated Aug. 1 and payable $4,000 yearly from 1918 to 1927, incl., it is stated. 
@ PENDLETON, Umatilla County, Ore.—BIDS REJECTED.—AIll bids 
received on July 11 for $20,000 bon were rejected, we are advised. 
PERTH AMBOY, Middlesex PE yen f 
July 27 $18,000 4% % school refundin 
Fund Commissioners at par and int. my $1,000. Date July 1 1917. 
Int. J. & J. at office of City Treasurer. Due $1 ,000 yearly on July 1 from 
1918 to 1935,incl. Bonded debt, incl. this issue, June 30 1917, $3,274, O00: 
floating debt, $322,593; total debt 3; sinking fund, 3343, 
assessed valuation 1916, $23,544.6 Tax rate, 1,000 = 
RE cone teed Si t= 
of Austin recently puschaaed Si 
maturities. ca wee 





N. J.—BOND SALEOn 
bonds were awarded to the Sinking 


0,000 6% street-impt. warrants, casiat 
itd a ee 





PICKENS COUNTY (P. O. Pickens), So. Caro.—BOND SALE.—On 
July 30 the $250,000 20-yr. coupon road bonds—V. 104, p. 2574—were 
awarded to Breed, Elliott & Harrison of Cincinnati at 100.67 and int. 
a were also received dl Sidney 7 & Co., Toledo; Weil, Roth & 

Co., Cincinnati; J. C. Mayer & Co., Cincinnati, and the Robinson-Hum- 
phrey-Wardlaw Co., Atlanta. 

PIKE SCHOOL TOWNSHIP (P. O. ows 4 Augusta), Marion County, 

44, % school-bldg. bonds— 
to Richard Milice at public auction for 


| eas SALE.—Oh July 25 the $23,000 
96—were awarded 
353, Die — 108" 069—and interest. 


PIQUA, Miami County, Ohio.—BONDS NOT SOLD.—No bids were 
received for the three issues of street and sewer 5 iA RCS As ramen aggregating 
$317 ,534—V. 105. p. 96—which were offered on July 2 


PLYMOUTH, Richland County, one OFFERING .—Sealed 
Cheri to wiil be received until 12 m. Aug. 11 by E K. Trauger, Village 
lerk, for the following 5% bonds, aggregating $1\ $10, 350 
500 assessment portion bonds. enom. $500.. Due $500 March 1 
1918 and $1,000 yeariy on March 1 from 1919 to 1927, inclusive. 
850 village portion bonds. Denom. 7 for $100 and 1 for $150. Due 
$100 yearly on March 1} from 1918 to 1925, inclusive, and $150 


March 1 1926. 

Date March 1 1917. Int. M. & 8. Certified check on a bank other 
than the one making the bid (or cash) for 5% of the amount of bonds bid 
for, payable to the Village Treasurer, required. Bonds to be delivered and 

aid for within ten days from time ‘of award. Purchaser to pay accrued 
nterest. Bonded debt, including one 5 enue, $68,000; assessed valuation, 
$1,430,000; tax rate (per $1,000), $4 


POLK COUNTY (P. O. Crookston) Minn.—BOND SALE.—An 
issue of $216,800 au0 ST Sa bem J serial ditch bonds was recently awarded to 
Kalman, Mat n& W ood of St. Paul at par and accrued int. Denoms. 
$100 and $1, 000. 4 Aug.11917. Int. F.& A. 


PORTAGE COUNTY (P. O. Pavone)» Ohio.—BIDS.—The follo 
a. wes ieee for cg i 5% highway improvement bonds offer 
on Ju 
Breed, bitote® H Peon ol Cin.$30,369 | Cummings, Prudden&Co. ,Tol$30,221 
Seasongood & Mayer, Cin__- 30,276 | Weil, Roth & Co., Cincinnati 30,189 
Tillotson & Wolcott Co.,Cin_ 30,246 Field, Richards & Co., Cin__ 30 "124 
Hayden, Miller & Co., Clev_ 30,240 Sidney, Spitzer & Co. ’ Tol. - 30,024 
A bid was also received from the Hanchett Bond Co., of Chicago, but 
was not considered, as same was irregular. 


PORT ANGELES, Clallam County, Wash.—BONDS DEFEATED.— 
By a vote of 121 ‘‘for’’ to 172 ‘‘against’’ the voters on gg 20 defeated a 
proposition to issue the $30,000 funding bonds.—V. 105, p. 203. 


PORT CHESTER (Village), Westchester County, N. Y.—BOND 
SALE.—On July oi y 0 $12. 380 5% Sine egrernins bonds—V. 105, p. 310— 
were awarded to & bo at 100.377 and int. Other 


bidders were: 
r: oomge ¥ Rorick & Co 100.02|A. R. Wilcox 


Geo. B. Gibbons & Co., N.Y-_100.19 


atlas ded SCHOOL ig thx ped A 4 oO. Ly id ates Pennington 
Count o. Dak.—BOND $40,000 5% 5-20-year (opt.) 
school- Bias bonds voted at an "danke Toes July 17 (V. 105, p. 204) have 
been awarded to local investors, we are advised 


RAVENNA, Portage County, Paes ONE. SALE.—On July 30 the 
$35,000 5% water-works bonds—V. 105, 204—-were awarded to Breed, 
Elliott & Harrison of nese y a 102.31 rod int. Other bidders were; 
Senounpend a Te Mare. Cae 5 $35,713 00; Tillotson & Wolcott Co., 
Cun ngs, EE Cabo w nace "$35 5,388 50 

oledo & 35. 536 00| Sidney Spitzer & Co., Tol. 35,177 70 
R. Rie bolte & Co., Cin. 35, bre 00|Ravenna National Bank, 
Weil, oth & Co., Gin... 35.44 martes 


“"RICHLAN D PARISH, E 
ADVERTISED.—All bids received on July 24 for the $40, 000 Road Dist. 
No. 1 road impt. bonds—V. $5, 96—were rejected. The Secrteary of 
the Board of Supervisors (P.O Holiy Ridge) advises us that the bonds will 
be readvertised for sale within 30 days. 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Fairfield County, Ohio.— BOND SALE 
school bonds were awarded to W. L. 
$700. Date about July 18 1917. 
1918 to 1922, inclusive. 


RIO LINDA SCHOOL DISTRICT, Sacramento County, Cal.— 
BOND SALE.—On July 27 $9,000 6% school bonds were awarded to F. M. 
Brown & Co. of San Francisco for $9,499 75 (105.552) and interest. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.— BOND OFFER- 
ING. ew bids will be received by C. Holman, County Judge, until 
12 m. Aug. for $50,000 5% 1-10 yr. serial road bonds. nt. semi-ann. 
Cert. check for $1,000 required. 


ROCHESTER, N. Y.—NOTE SALE.—On July 10 the three issues of 
notes ag regating $250,000—V. 105, p. 96—were awarded to Salomon 
Bros. & Hutzler of N. Y. at 4. 24% interest. 


ROCK COUNTY SCHOOL DISTRICT. NO. 18 (P. Luverne), 
Minn.— BOND OFFERING.—Proposals will be received AB 2 p.m. Aug 
11 by Ben F. Spies, District ae , for $3,000 6% coupon school-buiding 
bonds. Interest annually on Jan. Due $300 yearly on Jan. 1 from 191 
to 1928, inclusive. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Further details are at hand relative to the offering on Aug. 6 of the $38,151 
4%% Henry E. Guffin et al. highway impt. bonds of Union Twp.—V. 105, 

416. Proposals for these bonds will be received until oP m. on that day 
c John O. Williams, County Treasurer. Denom. $476 88. Date Aug. 
1917. Int. M. & N: Due $1,907 52 each six months from May 15 1818 
to Nov. 15 1927, inclusive. 


ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. 
St. Louis), Ills.—BOND SALE.—On July 30 the $135,000 
bonds, V. 105, p. 310, were awarded to Whitaker & Co. of St. 
$135,051 (100.037) and interest. 

ST. MARY’S CIVIL AND SCHOOL TOWNSHIP (P. O. Pleasant 
Mills), Adams Couns Ind.—BOND OFFERING .—Bids will be received 
until 10 a. m. Au § by Edwin W. France, Twp. Trustee, for the follow- 
ing 44%% school 
$10,800 school — ‘Denom. $360. Due $360 each six months from 

ye 1 hg to Aug. 1 1931, incl.; $720 Feb. 1 1932, and $1,080 
Denom 


1 
13,800 oe bonds. $460. Due $460 each six months from 
Aug. 1 1919 to Feb. L- 1933 and $920 Aug. 1 1933. 

Date ioe. 15 1917. Int. semi-ann. Bids must be made on form No, 
10-A prescribed by the State Board of Accounts, and must be accompanied 
with the affidavit of the bidder. 

SABETHA, Nemaha County, Kans.—BONDS DEFEATED.—The 
proposition submitted to the voters on July 24 providing for the issuance 
of $30,000 city-hall bonds—V. 105, p. 310—was defeated, it is stated. 

SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 1000, 
Calif.—BOND SALE.—On July 25 the $1,000,000 6% reclamation bonds 
{Vv - 105, p. 310) were awarded as follows: $766, 000 to the Capital Nat. 

ank of Sacramento and $234,000 to ig California Nat. Bank of Sacra- 
mento at par and accrued int. Denom. $1,000. Date July 11917. Int. 
J. oe ‘ ne $100,000 Jan. 1 1927 and $50,000 yearly on Jan. 1 from 1928 
to ne 

SAN DIEGO, San Diego County, Calif.—BOND OFFERING.— 
Sealed bids will be received at the office of the City Clerk, it is stated, until 
11 a. m. Aug. 6 for the sale of municipal bonds each bearing date of July 1 
1916 and oe den interest at the rate of 5% per annum from said date, 
interest being payable semi-annually. 

SAWYER, Ward County, No. Dak.—BOND yh campy Fy 7 os 
Skinner, Village Clerk, will receive pro ls a ve m. pans. 6 for 
5% 15-year coupon funding bonds. enom. 1 Oe. pate J 2 etie 
Int. ann. on July 2 at Sawyer State Bank® 1 Bonded “this iss issue. 
Cert. check for $100, payable to the above Clerk, required 

SCHENECT. "ADY, Schenectad y County, | a x —BOND OFFERING. 

be received until by Leon G. Dibble, City 


Com roller, b $40 000 regis sewer bon A not exceeding 4 int. 
Dena. Date July 11917. Prin Aan Tg ped te og pt 


payable at the office of the City Treasurer, or at request of holder will be 


Rushville), 
7.—On July 18 $3,000 5% coup. 
Slayton & Co. of Toledo. enom. 
Int. A. & O. Due $700 yearly from 


East 
5 ra “school 
ouis for 
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pais in N. Y. exchange. Due $2,000 yearly on July 1 from 1918 to 1937, 
cl. Certified check on a national bank or trust company for 2% of the 
amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered on Aug. 10 at the office of the U. 8. Mortgage & Trust Co., 
N. Y. Purchaser to pay accrued int. Bids must be made on forms fur- 
nished by the city. hese bonds will be certified as to genuineness by the 
above trust compeny and their legality wil! be eyo by Caldwell & 
Masslich of N. Y., whose favorable opinion will be furnished purchaser. 
Bonded debt, $4,868,844; revenue bonds, $1,050,000: panes? loans, 
$11,143; total debt, $5,929,987; sinking funds, $365,707. ssessed val., 
real estate, $55,054,056; personal, $4,626,550: franchises, $2,656,368; total 
valuation, $62,336,974. These bonds were offered without success on 
July 25.—V. 105, p. 310. 


SELMA, Dallas County, Ala.—BOND SALE.—We are advised that 
this city has sold to a local firm an issue of bonds. 


SESUOYAH COUNTY (P. O. Sallisaw), Okla.—BOND SAP- 
PROVED.—The Attorney-General, according to reports, has approved 
$20,000 funding bonds. 


SHEBOYGAN DRAINAGE DISTRICT, Sheboygan County, Wisc. 
—Bids will be received, it is stated, by H. H. Sherwood, Secretary of the 
Board of Commissioners (P. O. Elkhart Lake) until 1 p. m. Aug. 11 for 
$115,149 6% 8-yr. (aver.) drainage bonds. Int. semi-ann. Cert. check 
for $5,000 required. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS VOTED.—See 
City of Memphis item above. 


SOLEBURY TOWNSHIP SCHOOL DISTRICT, Bucks County, Pa. 
—BOND SALE.—An issue of $9,000 school bonds was sold ‘‘over the 
Coe to private investors, and the sale, it is stated, netted a premium 
of $219. 


SOUTH BETHLEHEM, Northampton County, Pa.—BOND OFFER- 
ING.—According to reports, Thos. Garey, Borough Secretary, will receive 
bids until 8 p. m. Aug. 23 for $55,000 4% % improvement bonds. Interest 
semi-annual. Certified check for $1,900 required. A similar issue of 
bonds was advertised to be sold Aug. 6.—V. 105, p. 416. 


SPARTANBURG, Spartanburg County, So. Caro.—BIDS RE- 
JECTED—NEW OFFERING.—T. 5. 30yd, City Treasurer, advises us 
that all bids received on July 30 for the $40,000 4%% 20-year coupon 
sewerage-system-bonds—V. 105, p. 310—were rejected, but that proposals 
are now asked for until Aug. 27 for bonds bearing 5% interest. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 10 a. m. Aug. 6 by R. D. Wise, Secretary of 
Sinking Fund Trustees, for the following bonds: 
$65,000 00 4% % street-impt. bonds. Denom. $1,000. Date Mar. 1 
1916. Due $5,000 Sept. 1 1920 and $10,000 yearly on 
Sept. 1 from 1921 to 1926, incl. 

Wittenberg Ave. paving assess. bonds. Denoms. 4 for 
$1,577 25 and 3 for $1.577 24. Date May 11914. Due 
pt each year on March 1 from 1918 to 1924, incl. 


11,040 72 
3,832 80 
8,940 80 
3,357 20 
5,380 93 5% 


3elmont Ave. macadam assess. bonds. Denom. $1,- 
277 60. Date Sept. 1 1914. Due $1,277 60 yearly on 
March 1 from 1918 to 1920, inci. 
Denom. $1,117 60. 
Date Sept. 1 1914. 
from 1918 to 1925, incl. 
Washington St. paving assess. bonds. Denom. $479 60. 
Due part yearly on Sept. 1 from 
1918 to 1924, incl. 
Arlington Ave. paving assess. bonds. Denoms. 6 for 
$672 62 and 3 for $67261. Date Sept. 1 1914. 

6,806 95 5% Elmwood Ave. paving assess. bonds. Denoms. 7 for 
$850 87 and 1 for $850 86. Date Sept. 1 1914. Due 
part each year on Mar. 1 from 1918 to 1925, incl. 

able at the office of the Treasurer. <A deposit of 5% of the amount of bonds 

bid for is required with each bid. Tax duplicate 1916, full valuation, 

$61,642,400; tax duplicate 1917, $66,000,000 (est.); general bonds out- 
ment, $274,484. 
The above bonds are not new issues but securities which were held in the 

Sinking Fund as investments. 

July 25 the $6,000 5% 10-year light and water-plant bonds—V. 105, p. 310 

—were awarded to the Stillwater Nat. Bank at 101.50 and accrued int. 

Denom. $1,000. Date Aug. 11917. Int. F. & A. 


Limestone St. paving assess. bonds. 

Due $1,117 60 each year on Mar. 1 
Date Sept. 1 1914. 
Due 
art each year on Mar. 1 from 1918 to 1925, incl. 

Int. ann. except on first issue, which is semi-ann. Prin. and int. pay- 
standing, $2,196,924; July 16 1917, $393,268; sinking fund cash invest- 
STILLWATER, Tuscarawas County, Okla—BOND SALE.—On 
SUGAR CREEK SCHOOL TOWNSHIP (P. O. West Terre Haute), 





Vigo County, Ind.—BOND OFFERING.—Reports state that Thomas | 


Concannon, Township Trustee, wili receive bids until 2 p. m. Aug. 20 for 
$46,500 5% school bonds. bs 


SUTTON TOWNSHIP (P. O. Syracuse), Meigs County, Ohio.— 
BOND OFFERING .—Proposals will be received until 12 m. Aug. 4 by W. J. 
Lawrence, Twp. Trustee, for $17,000 5% coupon bonds. Auth. Sec. 3298, 
Gen. Code. enom. $50. Date Sept. 11917. Int. M. & 8., payable at 
Racine Home Bank, Racine: Due part each year from Mar. 1 1918 to 
Mar. 1 1926. Certified check for 2% of the amount of bonds bid for, 
og ne to the Treasurer, required. Bonded debt Sept. 1 1917, $17,000. 

o floating debt or sinking fund. Assessed valuation, $2,035,000. 


SYRACUSE, N. Y.—BOND OFFERING.—Proposals will be received 
until 1 p.m. Aug. 14 by M. E. Conan, City Comptroiler, for the following 
$145" registered tax-free bonds: 
$150,000 1-10-yr. localimpt. bonds. |$100,000 1-20-yr. intercepting sewer. 

10,000 1-5-yr.localimpt. bonds. | 507,000 1-20-yr. munic. impt. bds. 

80,000 1-10-yr. street re-impt. bds. 

Denom. to suit purchaser. Date July 15 1917. Prin. and semi-annual 
interest at office of Columbia Trust Co., N. Y. Certified check for 2% 
of the amount of bonds bid for, payable to the above City Comptroller, 
required. Bonds to be delivered on Aug. 31 at the office of the Columbia 
Trust Co. of N. Y. The legality of these bonds wili be approved by 
Caldwell & Masslich, of N. Y., whose opinion will be furnished purchaser. 
Purchaser to pay accrued interest. Bonded debt (including these issues), 
$12,013.613; water bonds (included in above), $4,345,000; assessed valua- 
tion: Real estate, $136.211,262; assessed valuation of taxable property 
(estimated), $160,000,000. 


TEMPLETON HIGH SCHOOL DISTRICT (P. O. Templeton), San 
Luis Obispo County, Calif.—BONDS PROPOSED.—It is stated that a 
petition has been circulated and received the unanimous indorsement of 
the voters in the district, asking the Trustees to vote a bond issue of 
$20,000 for the purpose of erecting a new high-school building. 


al TEXAS.—BONDS PURCHASED BY STATE.—On July 21 the following 
5% bonds, aggregating $75,320, were purchased at par and int. by the 
State Board of Education for the Permanent School Fund: 
Independent School Districts. 
$15,000 | Mexia 
10,000 | Newcastle 
10,000 | 
Common County School Districts. 

$900 | Van Zandt No. 73 
2,100! Van Zandt No. 
2,500! Van Zandt No. 
2,000! Van Zandt No. 
1,820! Van Zandt No. 
1,200! Van Zandt No. 
1,500! Floyd No. 16 
1,000 | Grayson No. 110 
1,000| - 


Houston No. 76 
Hunt No. 1 


= . 

TILLAMOOK COUNTY (P. O. Tillamook), Oregon.—BOND OF- 
FERING.—Sealed bids will be received until 10 a. m. Aug. 17 by Erwin 
Harrison, County Clerk, for $200,000 5% road bonds. Denom: $50 or 
multiples thereo i to $1,000, at the option of the successful bidder. 
Date Oct. 1 1917. nt. semi-annual at office of County Treasurer or 
at fiscal agency in New York, at option of bidder. Due $20,000 early 
from 1920 to 1929 incl. Cert. check for 5% of par value of bonds bid for, 
perante to the above Clerk, required. ids for any bond or number of 

mds will be considered... Unconditional bids only will be considered. & 





TOLEDO, Lincoln County, Ore.—BOND ELECTION.—An election 
will be held Aug. 13, it is stated: to vote on the questions of issuing $12,000 
water-works, ,000 refunding and $9,000 funding bonds. 

UNION, Hardin County, Ia.—BOND SALE.—We are advised that 
an issue of $5,000 water-works bonds was recently purchased by Geo. M. 
Bechtel & Co. of Davenport. 

UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Washing- 
ton C. H.), Fayette County, Ohio.— BOND SALE.— We are advised that 
the $50,000 5% coupon school bonds offered on July 22, V. 104, p. 2669, 
have been awarded to Peoples & Drovers Bank of Washington C. H. at 
100.01 and int. 

UPPER YODER SCHOOL DISTRICT, Cambria County, Pa.— 
BOND OFFERING.—Bids will be received until 7 P- m. Aug. 2 by Joseph 
E. Shreve, Secy. of the Board of Education (P. O. Johnstown R. D. 5): 
for $35,000 5% school bonds. Denom. $1,000. 


VAN WERT INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Van Wert), Decatur County, lowa.—PURCHASER OF BONDS.—The 
$20,000 5% 20-year (opt.) building bonds (V. 105, p. 310) were awarded 
to Geo. M. Bechtel & Co. of Davenport at par. Denoms. $500, $1,000 
and $1,500. Due $500 yearly from 1 to 5 years incl., $1,000 yearly from 
6 to 15 years, incl., and $1,500 yearly from 16 to 20 years incl. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On July 
28 the $13,500 4%% 5%-year aver. impt. bonds—V. 105, p. 311—were 
awarded to Breed, Elliott & Harrison of Indianapolis for $13,516—100.118 
—and interest. Other bids were: 

Miller & Co., Indianap__$13,511 00| Fletch. Am. Nat. Bk., Ind.$13,508 10 

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Gaston), 
Delaware County, Ind.— BOND OFFERING.—Proposals will be received, 
it is stated, until Aug. 20 by C. Leach, Township Trustee, for $8,00044%% 
schoo] bonds. 

“WAYNE, Wayne County, Neb.—BONDS DEFEATED.—The ques- 
tion of issuing $30,000 5% 20-year street-impt. bonds—V. 105, p. 417— 
failed to carry at the election held July 31. 

WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Aug. 15 by O. E. Lesh, County 
Treasurer, for the following 44% road bonds: 
$5,120 Samuel Duffy et al. road bonds of Lancaster Twp. 

6,800 Homer Crosbie et al. road bonds of Harrison Twp. Denom. $340. 

4,000 Mort McAfee et al. road bonds of Harrison Twp. Denom. $200. 

Date Aug.151917. Int.M. &N. Due one bond of each issue each six 
months from May 15 1918 to Nov. 15 1927,incl. Certified check for $200, 
payable to the above County Treasurer, required. Bonds to be delivered 
and paid for within 10 days from time of award. 


WEST ALLIS SCHOOL DISTRICT (P. O. West Allis), Milwaukee 
County, Wisc.—BONDS PROPOSED.—The issuance of $150,000 for a 
new high-school building is under consideration, it is stated. 

WEST SALEM SCHOOL DISTRICT (P. O. West Salem), La Crosse 
County, Wisc.—BOND SALE.—Of an issue of $45,000 bonds, the State 
of Wisconsin has purchased $25,000 bearing 4% int.; the remainder ($20,- 
000) was awarded to local investors as 5% bonds. 


WHITE FISH BAY, Milwaukee County, Wis.—BOND SALE.—On 
an ] an issue of $50,000 bonds was awarded to the Wisconsin Trust Co. 
of Milwaukee. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on Aug. 10 of the 
$5,397 44%% Cyrus H. Keiser et al. highway-impt. bonds of Richland 
Twp.—V. 105, p. 417. Proposals for these bonds will be received until 
1 p. m. on that day by Forrest 8. Deeter, County Treasurer. Denom. 
$269 85. Date Aug. 10 1917. Int. M. & N. Due $269 85 each six 
months from May 15 1918 to Nov. 15 1927, inclusive. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 136 (P. O. Colfax) 
Wash.—BOND SALE.—On July 21 $2,500 5% school bonds were award 
to the Farmers’ State Bank of St. John at 100.40. Denom. $500. Date 
Aug. 11917. Ann. int. in August. Due Aug. 1 1922. i 


“WICHITA COUNTY (P. O. Wichita Falls), Tex.—BONDS OFFERED 
BY BANKERS.—The Kauffman-Smith-Emert Investment Co. ana the 
Wm. R. Compton Co., both of St. Louis are offering to investors the 
$750,000 5% road-impt. bonds offered for sale by this county on July 10. 
For description of bouds see V. 104, p. 2670. 


WILDWOOD, Cape May County, N. J.—BOND OF FERING.—Bids 
Mtr 5s eemeneres until Aug. 8 for an issue of 5% school bonds not exceeding 
$16. A t 


WILLOUGHBY TOWNSHIP (P. O. Willoughby), Lake County, 
Ohio.—BOND SALE.—On July 21 the $36,000 5% 5%-year aver. road- 
impt. bonds—V. 105, p. 98—were awarded to Seasongood & Mayer of 
Cincinnati at 100.11 and int. Other bidders were: 

Prov. 8S. B. & T. Co., Cin_$36,025 20| Weil, Roth & Co., Cin. _*$36,018 00 

* Less $320 for blank bonds and attorney’s fees. 


YORK COUNTY SCHOOL DISTRICT NO. 12 (P. O. York), Neb.— 
BOND OFFERING.—W. W. Wyckoff, Secretary of the Board of Educa~ 
tion will receive bids until 12 m. Aug. 6, for $150,000 not exceeding 5% 
2-20-yr. (opt.) school bonds, it is stated. Int. semi-ann. Cert. check for 
2% required. ¢ Pe kg 

ZERBE TOWNSHIP SCHOOL DISTRICT” (P. O. Shamokin), 
Northumberland County, Pa.—BOND OFFERING.—Proposals will be 
received until 7:15 p.m. Aug. 20 by the School Board, D. I. Wagner, Sec- 
retary, for a $65,000 high-school-building bond issue on any or all of the 
following propositions: 

1. Bonds to be issued for a term of 30 years, bearing int. at 444%, paya- 
ble semi-annually, free of State tax. The school district reserving the right 
to redeem bonds as follows: $10,000 after 5 years, $10,000 after 10 years, 
$10,000 after 15 years, $12,000 after 20 years and $13,000 after 25 years. 

2. Bonds to begin to expire 2 years after date of issue and annually there- 
after in such order that an annual tax beginning the year after issuance of 
said bonds, producing the same annual income, will pay all int. thereon and 
retire entire issue within 20 years, provided that as many bonds as the 
available assets will permit are redeemed annually. Bonds to bear 5% 
int., payable semi-ann. and the holder thereof to pay all taxes thereon. 

3. Bonds to begin to expire 2 years after date of issue and annually there 
after in such order that an annual tax beginning the year after issuance of 
bonds, producing the same annual income, will pay all int. and State taxes 
and retire the entire issue within 20 years from the date of issue; provided, 
that as many bonds as the available assets will permit are redeemed an- 
nually. Bonds to bear 5% int., payable semi-annually, free from all 
State taxes. 

$35,000 of the bonds are to be in denomination of $1,000 and $30,000 to 
consist of $500 bonds; the Board reserving the right to change the entire 
issue to $1,000 if the purchaser consents to the same. The bonds are to 
be dated not less than 10 days nor more than 20 days after the same are 
awarded to the successful bidder. Cert. check for $500, payable to Zerbe 
Township School District, required. Bonded debt (including this issue), 
$70,300. Assessed val. $2,400,302. 

“The official notice of this bond offering will be found among the advertis? 
ments elsewhere in this Department. 


Denom. $256. 








Canada, Its Provinces and Municipalities. 


BARTON TOWNSHIP, Ont.—DEBENTURE SALE.—On July 7" the 
$27 ,000 20-year and $12,000 30-year 5% school debentures—V. 104, p. 2670 
were awarded, it is stated, to Brent, Noxon & Co. of Toronto. ___* 


“BRITISH COLUMBIA (Province of).—LOAN PROPOSED.—1@ 18 
reported that the Government will shortly issue a $2,000,000 loanjfor 
agricultural credits, under the new Farm Settlements Board. be! 
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ee Gt ears Meat PERENT UME CEP ARNG ifs Metoan 
** - vi ’ s ’ ° ’ © 
debentures. Denoms. $100 to $1,000... cacti hare: ee 


RANE YOR Oat DUBENTOES BAL Tet sind ts 
oe pt. deben . > ° ere a 
on July 20 to Mulholland, Bird & Graham of Toronto. ‘” 


HALIFAX, N. S.—TEMPORARY LOAN.—Local wyocr reports 
state that the Royal Bank of Canada has granted a loan of $200,000 at 5% 
to the city. The loan is to be secured by the hypothecation of debentures 
at the market price. 


INGERSOLL, Ont.—DEBENTURE SALE.—An issue of $91,000 54% 
debentures were sold, it is stated, to local investors at par. 

In the “‘Chronicle’’ of June 23, page 2576, we reported the sale of $16,050 
of the above debentures. 


LAMBTON COUNTY (P. O. Sarnia), Ont.—DEBENTURE SALE.— 
On July 18 the $54,000 5% % 4-installment debentures—V. 105, p. 206— 
were awarded, it is stated, to Geo. A. Stimson & Co. of Toronto at 99.01. 


LINDSAY, Ont.—DEBENTURE SALE.—Reports state that on July 12 
the $60,000 6% 20-installment coupon water-works debentures—V. 105, 
p. hn egy peeetes to W. A. Mackenzie & Co. of Toronto for $59,721, 


LONDON, Ont.—BONDS OFFERED BY BANKERS.—Wood, Gundy 
& Co., Toronto, are offering to investors $760,000 5% % gold coupon bonds. 
Denom. $1,000. Date Aug.11917. Prin. and semi-annual int. (F. & A.) 
_ar in gold at Bank of Montreal in Toronto, London and New York. 

ue Aug. 1 1922. General debenture debt, $6,929,063; less water-works 
debentures, $1,027,575; light and power debentures, $705,768; London 
& Port Stanley Ry. debentures, $900,000; sinking fund, $410,347; net de- 
benture debt, $3,043,690. Assessed value for taxation, $39,362,178. 


MERRICKVILLE, Ont.—DEBENTURE SALE.—An issue of $27,000 
6% 18-installment debentures was awarded on July 23, it is stated, to 
Brent, Noxon & Co. of Toronto. 


MONTREAL EAST SCHOOL DISTRICT (P. O. Montreal segped Hs 

e.—CORRECTION .—Using newspaper accounts we reported the sale 
in last week’s issue of $50,000 bonds of the City of Montreal. This was 
an error, the transaction being $50,000 of bonds of Montreal East. 


NEW BRUNSWICK (Province of).—DEBENTURE SALE.—It is 


NEW TORONTO, Ont.—DEBENTURE SALE.—On July 16 $15,000 
10-year and $25,000 20-year 5 debentures urchased : 
Burgess & Co. of Toronto at ou Soanee dee. eee sss 


ORILLIA, Ont.—DEBENTURE SALE.—Reports state that on July 23 
artens 


$53,000 6% 20-installment debent 
& Co. of Toronto. ures were purchased by A. H. M 


OSHAWA, Ont.—DEBENTURES VOTED.—The ti 
$38.00 filtration-piant debentures carried, it is stated vat : poy he B held 


PRESTON, Ont.—DEBENTURE SALE.—An issue of $33,100 5K%% 
10-installment local-impt. and paving debentures w chased ‘ 
it is stated, by Geo. A. Stimson & Co. of Toronto, ns OF July 24, 

ST. JOHN COUNTY (P. O. St. John), N. B.—DEBENTURES 
AUTHORIZED .—The Town Council at a meeting July 17 auth 
issuance of $4,500 sewer-extension debentures, it is meted. ey He 

ST. JOHNS, N. B.—DEBENTURE SALE.—On July 2 $20,000 5% 
refunding debentures were awarded to the Eastern Securities Co. of St. 
Johns at 9444. Denom. $500. Date July 2 1917. Int. J. & J. Due 
July 2 1942. 

. . ewe ety a ed wpe gd ene tal ant election will be 
e ug. 18, sta , to vote on the question o 19) 5,000 deb 
for a bonus to the Thames Quarry Co. ° — 

SHERBROOKE PROTESTANT SCHOOL COMMISSION (P. O 
Sherbrooke) ue.—DEBENTURES NOT SOLD.—The $75,000 5%% 
30-year school debentures offered on J uly 4—V. 104, p. 2671—were not sold is 

SIMCOE, Ont.—DEBENTURE SALE.—Local investors have purchased 
$4,840 local-impt. and $40,000 school debentures at 99. 

P aes ie te eaaraene TURE A taken ad seated that the 
our issues 0 year debentures, aggrega - 105, p. 206— 
were awarded to Peter Graham of New Guesov at 90 and int. . 

WINDSOR, Ont.—DEBENTURE ELECTION.—An election will be 
held Aug. 10, it is stated, to vote on the question of issuing $33 ,000 hospital 
and $17,000 municipal garage debentures. 

WINNIPEG, Man.—LOAN VOTED.—At a meeting of the School Board 
held recently a motion was passed, it is stated, to the effect that the Board 
will borrow $100,000 from the Canadian Bank of Commerce to 
funds for capital expenditure during the ensuing year. J. A. McPerchar, 
Chairman of the Finance Committee, stated that the Board still had unsold 
debentures amounting to more than the proposed loan, but that the present 
condition of the money market was not favorable for the sale of municipal 


—_ that $500,000 5% 20-yr. road, bridge-construction and repair 
de by J. M. Robinson & Sons of St. John at 95. 


NEW TORONTO, Ont.—DEBENTURE SALE.—On July 27 the 
$50.000 6% 1-30-year serial municipal water-works debentures (V. 105, 
C. H. Burgess & Co., of Toronto, at 97.78. 
aug. 1 1917. Other bids were: 

A. E. Ames & Co., Toronto__97.50| W. L. Slayton & Co., Toledo__93.76 


entures were purchased 


p. 312) were awarded to 
Interest annually on Aug. 1. 


Macdonald, Bullock & Co.,Tor.95.62 


Date 





bonds. While the by-law authorized the borrow 
about half of that amount would be used, and interest 
only on the money borrowed. The rate of interest will 
bonds now in possession of the Board will be sold when the mone 
improves and the money realized will be used in paying for the Ioan. 
YORK TOWNSHIP, Ont.—DEBENTURE SALE.—We are advised 
that an issue of $30,000 54% 
awarded to C. H. Burgess & Co. of Toronto. 


of $100,000 onl 
ll be paid, it is said, 
54%. The 
market 


25-installment school bonds have been 








NEW LOANS 
$65,000 


Zerhe Township School District, 


Northumberland County, Pa. 


BONDS 


The School Board of Zerbe Township School 
District in Northumberland County, Pennsyl- 
vania, will receive bids for a Sixty-five Thousand 
($65,000) dollar bond issue, on any or all of the 
following propositions, to wit: 

First. onds to be issued for a term of thirty 
years, bear interest at the rate of 44% per 
annum, payable semi-annually. free of State tax. 
The School District reserving the right to redeem 
bonds as follows, namely: Ten thousand ($10,000) 
dollars at the expiration of five years: ten thousand 
($10,000) dollars at the expiration of ten years; 
ten thousand ($10,000) dollars at the expiration 
of fifteen years; twelve thousand ($12,000) dollars 
at the expiration of twenty years; and thirteen 
thousand ($13,000) dollars at the expiration of 
twenty-five years. 

Second. Bonds to begin to expire two years 
after date of issue and annually thereafter in such 
order that an annual tax beginning the year after 
the issuing of the said bonds, producing the same 
annual income, shall pay all interest thereon and 
expire the entire issue within twenty years. 
Provided, that as many bonds as the available 
assets will permit are redeemed annually. The 
said bonds to bear interest at the rate of 5% per 
annum, payabie semi-annually and the holder 
thereof to pay all taxes thereon. 

Third. Bonds to begin to expire two years 
after date of issue and annually thereafter in such 
order that an annual tax beginning the year after 
the issuing of said bonds, prececins the same 
annual income, will pay all interest and State 
taxes and redeem the entire issue within twehty 
years from the date of the issue. Provided, that 
as many bonds as the available assets wiil permit 
are redeemed annually. Bonds to bear interest 
at the rate of 5% +. annum, payable semi- 
annually, free from ali State taxes. 

Thirty tive thousand ($35,000) dollars of said 
issue tobe of one thousand ($1,000) dollars bonds 
and thirty thousand ($30,000) to consist of five 
hundred ($500) dollar bonds. The Board, how- 
ever, reserving the right to change the entire issue 
to one thousand ($1,000) dollar bonds, if the pur- 
chaser thereof consents to the same. 

The last assessed valuation of the District was 
two million four hundred thousand three hundred 
two ($2,400,302) dollars, the amount of the exist- 
ing indebtedness of said District is five thousand 
three hundred ($5,300) dollars, the amount of the 
in osed is sixty-five thousand ($65,000) 
dollars. The purpose is for the erection and the 
qauipmient of a high school building in said School 

Cc 


Bonds to be dated not less than ten days nor 
more than twenty days after the same are awarded 
to the successful bidder. The Board reserves the 

ht to determine which of the three propositions 
will be to the best advantage of the ool dis- 
trict and award the said bonds to the highest 

nsible bidder for the said proposition. 

1 bids must be accompanied by a certified 
check for five hundred ($500) dollars made pay- 
able to the order of the Zerbe Townshi ool 
District and must be in the hands of the decretary 
on or before 7:15 P. M. on the TWENTIETH 
DAY OF AUGUST, A. D., 1917. 

The Board reserves the right to refuse any or 

additional information can be obtained 
from Abe L. Snyder, Esq., Solicitor, for the said 
, Shamokin, Pa. 
D. F. REICHERT, 


President. 
D.I. WAGNER, 








Secretary. 


NEW LOANS. 
$1,500,000 


Territory of Hawaii 


4% PUBLIC IMPROVEMENT 
BONDS 
Series 1917 


als will be received for all or any 
pare of 0,000 Territory of Hawaii Public 
mprovement bonds, dated Au t 1, 1917, paya- 
ble August 1, 1947, redeemable on or after Au- 
gust 1, 1937, coupon form with privilege of regis- 
tration as to principal, interest 4% payable semi- 
annually, principal and interest payable in Hono- 
ae awaii, or New York City, at option of 
older. 

Above bonds are direct charge on consolidated 
revenues of the Territory; are exempt by law from 
taxation in tne Territory and from taxation under 
the Federal Income Tax Law. 

By decision United States Supreme Court, 
bonds of the Territory are exempt from taxation 
by any State or by any municipal or political 
subdivision thereof (232 U. 8. 516). 

Legal investments for savings banks in New 
York, Michigan, New Ham e and Rhode 
Island and for trust funds in New York. 

United States Mortgage & Trust Company will 
prepare and certify the bonds and approving 
opinion of John C. Thomson, Esq., of New 

ork City, will be furnished to successful bidder. 
Such opinion will also state that said bonds are 
exempt from taxation by any State or municipal 
or political subdivision thereof, the same as bonds 
of the United States. 

Bids must be accompanied by certified check 
to order of Territorial Treasurer for two per cent 
of par value of bonds bid for, to be collected and 
retained as liquidated damages if purchaser 
defaults. 

Unless otherwise stated, each bid will be con- 
strued as for all or any part of total amount of 
bonds bid for. 

Delivery to be made September 5, 1917, at 
11 A. M.; at United States Mortgage & Trust 
wemneeny New York City, 


agr . 

Bids will be received at United States Mort- 
gage & Trust Company, 55 Cedar Street, N. Y., 
until 2 P. M. AUGUST 30, 1917, and at offic 
of Territorial Treasurer, Honolulu, Hawaii, until 
10 A. M. AUGUST 30, 1917, thereby ca | 
reception simultaneously in New York an 
Honolulu. 

No bid received after times stated will be con- 


dered. 
Enclose bids in envelope marked ‘‘Proposal for 
7 Public Improvement Bonds of Territory of 
awaii,"’ to be enclosed in a second envelope 
eddeensed to the Treasurer of the Territory of 
awaii. 
The right is reserved to reject any and all bids. 
For further information apply to undersigned, 
care United States Mortgage & Trust Company, 
NG, ten , A & 1917 
a 7 
©. J. McCARTHY, 
, Territory of Hawaii. 





Sealed Powe 


unless otherwise 








GEO. B. EXWARDS 
BROKER 
Tribune:Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations, 
Settlements, Purchases of Property. 
United States. Wes Indies Canada, Mexico 





NEW LOANS 


$175,000 


The City of Bessemer, Michigan 


SCHOOL BONDS 


Notice is hereby given that sealed bids will be 
received by the Board of Education of the Public 
Schools of the City of Bessemer, Michigan, at the 
office of said Board, up to 3 o’clock p. m., of 
AUGUST 15TH, 1917, for the purchase of an 
issue of $175,000 of the school building bonds of ~ 
said School District, to be dated September 1st, 
1917, bearing 444 per cent interest, payable semi- 
annually on the first days of March and Septem- 

of each year. 

Said bonds are 175 in number, of the denom- 
ination of $1,000 each, and both B in and 
interest are payable at the Corn Exchange Na- 
tional Bank of Chicago, Lllinois. 

Said bonds will mature serially, $7,000 in one 
ear and $12,000 each year thereafter. The 
oard of Education reserves the right to reject 

any and all bids. 

pay further information desired can be obe 
tained by addressing said Board of Education, 

ARTH LINTELMANN, 


Secretary, 
Bessemer, Michigan, 














High Grade 


Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bonds 
617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 
CHICAGO, ILL. 
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Financial 





ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 1917. 
Phe Trustees. tn conformity with the Charter A the Company, submit the following statement of 1s affairs on the 


lst of December, 1916 

The Company's business has been confined to marine and inland transportation insurance. 
Premiums on such risks from the Ist January, 1916, to the 3lst December, 1916 $8,087 ,174.02 
Premiums on Policies not marked off Ist January. 1916 903,703.66 


otal Premiums...-....-.- weocecccocecos ssacbintn o alo ddlinnditateshd cltidadius thease 6cit Seikdialaniaiedioe .<-$8,990,877.68 
?remiums marked off from Ist January, 1916, to 31st December, 1916-.-.-.-...... ae $7,855,092.25 


terest on the investments of the Company received during the year a 8 at ; 783 
terest on iy 9sits in Banks and Trust Companies, etc 103 6 
received leas Taxes and Expenses 109, 6 38. 08 $s: 550, 385.62 62 


SLoases paic during the year ——— 


$3.360.156.87 
Less’ Salvages . gcc ocennnnnaaionaQaees 138.57 
Re-insurances aaewve--ccee 586,832.53 $ 908,971.10 


$2,451,185.77 
Premiums and Returns of Premiums $1,389,298.73 
including compensation of officers and clerks, taxes, stationery, 


ents, etc 3 740,899. 72 





penses, 
ad 





A dividend of interest of Six per cent. on the outstanding cert!ficates of profits will be paid to th« 
holders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstandi ng certificates of the issue of 1911 will be redeemed and paid to the holders thereof, oz 

representatives, on and after Tuesday the sixth of February next, from which date al} 
thereon will cease. ‘The certificates to be produced at the time of pay ment and canceled. 

A dividend. of Forty per cent. is declared on the earned om mg of the Company for the year ending 
81st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates 
will ve issued on and after Tuesday the first of May next. 

By order of the Board, G STANTON FLOYD-JONES, Secretary 
Sere L. BAYLIES, ANTON A. RAVEN, 
'OHN N BEACH, JOHN J. RIKE 
NICHOLAS BIDDLE, DOUGLAS ROBINSON, 
JUSTUS RUP 


ERT 
Aly LIAM #rN SC HIEFFELIN, 
SAMUEL SLO 
WILLIAM SLOANE. 
LOUIS STERN, 
WILLIAM A. STREET, 
GEORGE E. TURNURE 
CHARLES M. PRATT, GEORGE C. VAN TUYL, Jt 
DALLAS B. PRATT, RICHARD H. WILLIAMS. 

A. A. RAVEN, Chairman of the Board. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


LIABILITIES. 
Estimated Losses and Losses Unset- 
tled in process of Adjustment 
Premiums on Unterminated Risks___ 
Certificates of Profits and Interest 
Unpaid 
Return Premiums Unpaid 
Taxes Unpaid 
Re-insuranc A 
nated Risk 


LEWIS CAS8 LEDYARD 
WILLIAM H. LEFFERTS, 
CHARLES D. LEVERICH, 
GEORGE H. MA ACY. 
NICHOLAS F. PALMER, 
WALTER WOOD PARSONS. 
CHARLES A. PEABODY, 
JAMES H. boar. 


* eran H. EWART, 

9.GF ANTON FLOYD-JONES. 
ILI? A. 8. FRANKLIN, 

HERBERT L. GRiGGs 





SSETS. 
United States and siste of New Tom 
Bonds 


and Warrants of the City ot 

New *York and Stocks of Trus 
Companies and Banks_...... gene 
Stocks and Bonds of Railroads 3, rh “ne -20 


7,185.00 
Deposits in Banks and Trust 
Com means es Fait Bs wil 2.000,000 .00 
Real Estate cor. Wa reet, iam 
Street and Exchange Place 3,900.000.00 
Estate en Staten Island (held 
under provisions of Chapter 481, 
Lame ¢ ee 75,000.00 
CEB. eccescenecccecosoce 866,035.06 
Bills Receivable 1,068,547 .73 
Cash in hands at European Bankers 
fe y losses under policies payable 
m lpreign © countries 


gash ia ee eemnennenre 


$13,546,488. 546 488 .68 
OE ncn chandvbhee set abbhepssabessbbbancnbaseiadaaech -$3.912.502.06 
Accrued apne gre on the Sst. day of December, 1916, amounted to 349. 286.30 
Rents ene ane acerned on the 3ist day of December, 1916, amount 
e due or accrued, 
December. 1916, amounted to 
Insurance 


Note: The 
in excess of the k Value given above 
The etasent's valuation ef Btecks, “oad and other Securities exceeds the 


nce D 
Pany’s Valuation by... ...cncccwcc cence cn n-ne ew econ wens cocescce ae eter eninnie _ + ~.$1,988,969 .96 
$5,285 ,864.09 
——S—SSe 


670.000 .00 $ 3,632,239.06 


1,135.785.42 
266,399.25 
106,624.24 
174,943 9C 


373,669.04 


1,773,550.00 


Certificates’ a Profits Ordered Re- 
deemed, Withheld for Unpaid Pre- 
miums.”. acer 

| Income Tax W ithhe id at the Bource-- 

Suspense Accoun 

Certificates of Profits ‘Outstanding-- 


206,311.98 
2,808,785.77 
__ 135 10.00 


$17.45 458. 990. 0.74 





ym the basis of these increased valuations the balance would be 








Factors 


—een nn es eee eee a 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 


Founded 1854 
Tel. Gramercy 4796 — Cable Address Quomake 
Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other! mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 


manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufac- 
turers for the sale and financing of 
their ENTIRE PRODUCT 








Engineers 





Financiers 
Engineers 
Operators 


Purchasers 
‘A Contractors 
Managers 





of Public Utility and Industrial! 
Properties 


| REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 


Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 
of 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times to 
offer Entire Issues of Pub- 


lic Utility First Mortgage 
Bonds and Preferred Stocks. 
Valuations, Reports and General 


Engineering. 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 20, 1917 


RESOURCES 
Loans, Bonds and Investment Securities $94,692,314 17 


Overdrafts 16 28 


Cash 7,627,530 59 
Due from Banks 18,563,296 29 


$120,883,157 33 


$6,000,000 00 
4,042,074 00 
287,271 76 
4,404,800 00 
106,149,011 57 


$120,883,157 33 





Capital 

Surplus and Undivided Profits 
Reserved for Depreciation, etc 
Circulating Notes 

Deposits 























IlinoisTrust& Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits 


$16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 


Deposits, ‘Current and Reserv cellent securities. Buys and sells 
Aceounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts ‘a General Trust Business. Corporation Bends. 











DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, DESIGN® 
AND CONSTRUCTION. 


Hydro-electric developments, dams, water 
supply, flood control and reclamation worke 


120 BROADWAY NEW YORE 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 


_—ry 








Adrian H. Muller & Son 
AUCTIONEERS 


Office, No. 6§ WILLIAM STREET 
Corner Pine Street 


Regular Wes kly Sales 


STOCKS ‘ond BONDS 


EVERY WEONESDAY 


At the Exchange gale sRooms 
#16 Vesey Street 
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Cotton Jrust Companies 


—— 


John D. eines tines. O. Corn Paul Schwarz The NEW ENGLAND Rhode Island 


Herklotz, Corn & Co. TRUS: Come Nt Hospital Trust Company 























Providence, R. I. 


COMMISSION MERCHANTS CAPITAL, $1,006,000 SURPLUS, $2,000,000 
Safe Deposit Vaults OS yd | eee ee ee $3,000,000 
15 William Street New York| Authorized to act as Executor, and to receive and hold TLE ath ndkckbwecacue 3,500,000 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, DIRECTORS. 
7 ¥ MEMBERS OF Guardians, Trustees, Corporations and Individuals. HERBERT J. WELLS, Presid 
k pe r sident 
Now Urisane Cotten Polonge . Also acts a8 Trustee under Mortgages and as Transier |" HORATIO A. HUNT, Vice-President 
New York Produce Exchange Interest Allowed on Deposits Subject to Check. » GARDNER, V -P. & Trust Officer 
New. York Coffee Exchange THOMAS H. WEST JR., Vice-President 
F Chicago Board of T. OFFICERS WILLIAM A. GAMWELL, V .-President 
London Commercial Sais Rooms (Coffee E.) | JAMES R. HOOPER, President HENRY L. SLADER, V .-President 





JOHN H. WELLS, Secretary 





ALEXANDER COCHRANE, Vice-Pres 
L , . G. A. HARRINGTON, Asst. Trust Offi 
Geo. H, Me F adden & Bro., gn ne rere —— HENRY 8. HAGAN, Asst. Secretary 
- 4EN, treasurer ERNEST A. HARRIS, Asst. Secretary 
COTTON MERCHANTS HENRY N. MARR, Secretary GEORGE H. CAPRON, Asst. Secretary 


121 Chestnut St. 56 Beaver St. EDWARD B. LADD, Asst. Treasurer 


RAYMOND MERRILL, Asst. Treas. RALPH 8S. RICHARDS, Asst. Secretary. 























PHILADELPHIA NEW YORK CHARLES E. NOTT, Asst. Secretary Edward D. Pearce, Robt. H. I. Goddard 
ORRIN C. HART, Trust Officer _ ae Herbert J. Wells, Henry D. Sharpe, - 
, A a , Asst. Trus cer | Lyman B. Goff, i M 
Liverpool oe FREDERIC ZEREGA & CO., R. B. GAGE, Manager Safe Deposit Vault | Howard O. Sturges, poe & ry 
Havre Corresponden BOARD OF DIRECTORS Stephen O. Metcalf, Alfred K. Potter, 
SOCIETE d IMPORTATION et de COMMISSION ee ee Walter R. Callender, William L. Hodgman, 
Milan Correspondents: George Wigglesworth, Chairman Edward Holbrook, Frank H. Swan, 
McFADDEN & CO., LTD. | Arthur Adams Franklin W. Hobbs a -- Sullivan, Rowland Hazard, 
Alexandria Correspondents Alfred Bowditch James R. Hooper sag n M. Jackson, Royal C. Taft, 
REINHART & CO., LTD. J. D. Cameron Bradley David P. Kimball k W. Matteson, J. Arthur Atwood, 
3. Parker Bremer Robert A. Leeson William C. Dart. 
Alexander Cochrane Ernest Lovering 
GWATH M EY & Co. George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
20-24 EXCHANGE PLACE, NEW YORE Frederick P. Fish Edwin M. Richards 1850 
Frank H. Gage Herbert M. Sears 1917 
MEMBERS Morris Gray ies Arthur a jn q 
NEW YORK COTTON EXCHANGE Sydney Harw Henry L. ttuc : ° 
NEW YORK COTTON EXCHANG The United States Life 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE CENTRAL Insurance Co. 
LIVERPOOL COTTON ASSOCIATION T R U S fy “© O M PA NY IN THE CITY OF NEW YORK 
S h M W ld & C i Issues Guaranteed Contracts. 
tephen M. We 0. OF ILLINOIS 
COTTON MERCHANTS 125 West M St. CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
82-92 Beaver Street, New York City oe ae a Finance Committee. 
BOSTON, PHILADELPHIA ° Vice gris CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
FALL RIVER, UTICA, N.¥-. Capital é $6,000,000 | wittiaM H. PORTER, Banker. 
NEW BEDFORD, BR POOL. Surplus & Profits - 2,500,000 | ep. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 








ROBERT MOORE & co. |2ePosits - - - - 50,000,000 


Good men, whether experienced in life insurance 








Delmonico Building Accounts of banks and bankers or not, may make direct contracts with this Com- 
56 Beaver Street, New York : bi pany, for a limited territory, if desired, and secure 
COTTON MERCHANTS received upon favorabie terms for themselves, in addition to first year’s commis- 

Members New York Cotton Exchange = a sion, a renewal interest insuring an income for 
Asociate Members Live rpool Cotton Association. Thoroughly equipped to handle all business future. Address the + ever its Home tod 








pertaining to bankirg, and invites the 


WI LLIAM RAY & co, accoucts ‘of banks, corporations, firms and | No. 277 Broadway, New York City. 


“ individuais. 
Successors to 
GEO. COPELAND & CoO., _ en = —— — 


COTTON BROKERS. 
25-26 Cotton Exchange New York CHARTERED 1853 
Orders for future delivery contracts executed 


anteriores] Jpited States Trust Company of New York 


45-47 WALL STREET 

Public Utilities Capital, - - — $2,000,000.00 
in growing com- Surplus and Undivided Profits, - $14,534,092.74 
munities bought 























This Company acts as Executor, Administrator, Guardian, Trustee, Court 


and financed. Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 
qT heir secur- It holds, manages and invests money, securities and other property, real or 
ities offered personal, for estates, corporations and ‘individuals. 
EDWARD W. SHELDON, President 
to investors. WILLIAM M. KINGSLEY, Vice President | WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER RDWAED W. SHELDON OGDEN MILLS 





FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR. 

JAMES 8STILLMAN GEORGE L RIVES HENRY W. de FOREST 

JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
Mi ddle West LEWIS C ‘ASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOPFMAN 

LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 
Utilities Co. || P4¥s# walrney 








72 West Adam St. 
CHICAGO, ILLINOIS 


ee L. F. DOMMERICH & CO. 


AMERICAN MFG. CO. 














FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CORDAGE 


MANILA, SISAL, JUTE 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 





Sloble & West Streets, Brooklyn, N. Y. City 
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THE CHRONICLE 


[Vout 105. 








Sinancial 


Financial 


Sinancial 





Galveston Texas 5's 


Accepted at 90% for Postal Savings 


Deposits. 
Exempt from All Federal Income Tax 


Assessed Value_.........-- $41,519,937 
Actual Valuation, est...--- 75,000,000 
Population, 1916, 51,000 


Price to Net 4.756% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


134 So. La Salle Street CHICAGO 


82% Of the Banks in 
O New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Cotton 
“Established in 1856. 
Henry Hentz & Co. 


COMMISSION MERCHANTS 


16 to 22 William Street, New York 
Execute Orders for Future Delivery 
COTTON 


At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 





C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 
INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 





Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E, Wilsey & Company 


111 West Monroe Street 
CHICAGO 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Inetied 




















General Electric Co. 63 1920 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway New York 


W. G. SOUDERS & CO. 


{INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 





Devitt, TREMBLE & Co. INC. 
INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 





—" 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4%s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES,EMERICH&CO. 
105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 


5% Internal Gold Loan of 1909 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 


W. T. HATCH & SONS 


New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


71 Broadway, - 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 


Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 
































The, /yfinatictal 
anmecielt(Fhromicle 


SS cao eageecaese ares aaa 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 























INDEX TO THIS SECTION. 


| PAGE 
INDEX TO ADVERTISEMENTS | TEXTILE MANUFACTURING STOCKS— 


REVIEW OF JULY | NORTHERN MILLS 
TRUST CO. RETURNS IN NEW YORK 17 | SOUTHERN MILLS 
NEW YORK STOCK EXCHANGE— CANADIAN MILLS 

RECORD OF BOND SALES AND PricEs_. 19 || MINING STOCKS 


RECORD OF STOCK SALES AND PRICES.- 29 || INSURANCE STOCKS AND SCRIP--- 


GENSSAL QUOT AST — REALESTATE TRUST & LAND STKS. 
eee Claes co TITLE GUAR. & SAFE DEP. STOCKS 
STEAM RAILROAD STOCKS ; . “ 


PUBLIC UTILITY BONDS STATE AND MUNICIPALBONDS..--. 
PUBLIC UTILITY STOCKS , CANADIAN MUNICIPAL BONDS..-- 
INDUSTRIAL& MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS. -- 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES.-- 
EXCHANGE SEATS | CANADIAN BANKS 











WWE HAVE NO EXTRA COPIES OF THIS SECTION. 











August 4, 1917 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


FrRontT. PINE & DEPEYSTER STS... NEW YORK. 



































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916. 


Income for Year 1916 : ; ; ; . $92 439,475.14 
Paid to Policy-holders during year . - - 68,654,843.80 
Reserves and Liabilities = - : . - : 526,421,926.51 
Contingency and Dividend Funds . - 98,108,117.66 
Assets ° ° ° . ; . ; 624,530,044.17 
Insurance in Force - . : . . 1,687,797,276.00 
Annuities in Force - : : . . 2,759,259.16 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - 2d Vice-Presidente 
JAMES TIMPSON, 


WILLIAM J. passed 


WILLIAM F DIX, Secretaries 





















































“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Capital, - - 
Surplus and Profits, 
Deposits, — - - . 





$1,000,000 
$3,125,000 
$56,000,000 





GO: BH Bee iiuceke pect ecok ee oe abe sanamaon President 
ia eas ER PERI os esis isan cov ws toss Sn SN geno es ete Vice-President 
Bi Tee Mea tact abasty on th bo. pins ee igh es Rk Se cs eee Vice-President 
WW Th, Rea 0 ee Sn i tubabanddndocccdleockeonawe Cashier 
Ta. Sak pO A PI a dia raid wai, cs don anna olocande aie Assistant Cashier 
Sas, eo Ne oon oes ine enh es en ces ce Assistant Cashier 
2; RE o Be ee sks oh mace metdnenakasdan Assistant Cashier 
Fo ey ets one toss a Soin abla ce clo ts eso neh Assistant Cashier 
By ERs EE awk cknes ndadenabbohewewade Assistant Cashier 
(Re Re SR Ee eee Sa nie eR ee Assistant Cashier 
Oi ey Sa catdesdiadtebottanwdcntusinkwcaeaw Assistant Cashier 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 








Paterson, FW. Ff. 


First National Bank 


Statement ai Close of Business June 20 1917. 


RESOURCES. 
THRO LOEDR se nvccnvesrsecesssncsus $2,500,897 34 
U. S. and Other Bonds-..-.-....... 1,371,888 75 
—————-_ 3, 872, 786 09 
Cash and Balances in Banks-.....- $1,357,663 34 
Due from Treasurer U. S......-... 10,800 00 
PORE EAM Rvntnn cccnwencnaobud 434,595 76 
——————— 1,803,059 40 
OM: BARELS.. narivccaccandédbibsiabdsnsbdiandaca 308,800 00 
$5,984,645 49 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits.. $1,174,177 50 
Chgctlathoe onan cnncccccdccuccdcudcscieccsduses 290,997 50 
DEG nd icdtdddabncwthiuwkdknaidedninenka 4,519,470 49 


$5,984,645 49 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT. Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 18651 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dep 





= 





Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business June 20 1917. 
ASSETS— 





et Oe GG RRMES, . nccncckawanenpuneseamaan $42,991,250 00 
U. S. bonds to secure circulation and deposits... 1,800,000 00 
i (i, Cie... cacccndaccintepanmuaaned 1,120,747 03 
ccna kh nears ina hpaaan wate 770,000 00 
eee Oe 1,070,076 93 
Exchanges for Clearing House, &c-.----.----.--- 649 39 
Rg Rigg SS EE eS Sree 185,800 00 
Five per cent redemption ee ree 22 00 











Cash on mand. viz. 


* 671,365 00 





$450,183 00 
Federal Reserve Bank--------------.---------- 8,381,484 76 


Customers’ feito letters of credit and ac- 




















Se cCngdektinesosen ne wdastaheasseinnnsedibe 818,894 15 
$63,051,524 26 
LIABILITIES — 

I ee... ssucuadanmetidhbbbnwnanmedeud $3,000, 
I a a, cok sa in en tether ee ae as ad ican Gah ee Sv ae 7,000, 00 
Undivided profits cal i i ta a Aa Ey hs ah ila a 1,676,113 31 
National bank notes qutstanding pendants dagen aie 442,792 as 
State bank notes outstanding----.------------ 10,830 





Reserved for taxes oo sebuah mei is dase ahi ok atl here a lcose 
Deposits, viz. 
individuals, firms and corpora- 
bse aoe Sees igen taeda $37,963,321 90 
mo bankers and trust com- 
10,146,575 +4 


45,996 rt 


bt es deposits-_-_--- 1,147,00 





49,256,897 89 
Letters of credit and acceptances---.-....-----.. 818,894 15 





$63,051,524 26 
OFFICERS. 
J. B. MARTINDALE, Presiden 
K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Desieter 


Cm? PARSON, Asst. Cashier. E. i. SMITH, Asst. ‘Cashi 
1. B. HOPPER, Asst. Cashier. J. G. SCHMELZEL, Asst. “Geshier. 








ay a 


COAL #& IRO 
NEW YORK 


Statement at Close of Business June 20 1917. 





RESOURCES— 
Loans and Discounts..-..........-.-.-.-.-.-.-. $7,719,818 27 
United States Bonds-..-..........-.-.-----.-.-. 9,500 00 
Cee MO. on cndeineaecntecnpsesencudnusinntn 2,745,060 23 
ee CORN OG. Co. cnet a coddbakadscckenean 952,916 34 
Cash and Exchanges-..-_.....--....-.-.-.-.-.-. 2,621,208 36 
Customers’ Liability Account Acceptances... _. 496,408 44 
$15,384,911 64 

LIABILITIES— 
EE SOOO: oo, cn ct tiedadedindnmaemaabnuetie $1,000,000 00 
Surplus and Profits (Earned) ............---..-. 848,319 67 
Ce... cnc antideadetibindsinckd ida dieah 414, 00 
ER oo annegestiinadacoenenabbndal 11,828,670 72 
Reserve for Taxes and Contingencies-_......... 522 92 
Acceptances for Account Customers-........... 533,379 33 
Liberty Loan Account..--..-..-.----.--.--..-.-.-. 640,019 60 





$15,384,911 64 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President WILLIAM H. JAQUITH,Asst.Cash. 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 





















Merchants National Bank 


WORCESTER, MASS. 


Statement of Close of Business June 20 1917. 


ASSETS— 
i rN es eensnennee $8,823,765 29 
a i waiammmnietion 1,825,807 29 
NE EES SEL E LE EE TT 618,500 00 
Customers’ Liability account of acceptances-.-..- 628,743 49 


Cash on Hand, in Banks and Due from United 
2,503,811 99 


DintSs PAO an on bine tn dss mcaonnceunsncte __ 2,503,811 99 
$14,400,628 06 
LIABILITIES— 

GEE Sakbicwateseond concceccccessercoenesees $750,000 00 
Surplus and Undivided Profits-.........-------- 781,444 83 
Reserved for taxes. ...-.-....-------.-.--------- 7,600 00 
Ghiettating Notes... <cccccocccvecsnceccocscccce 15,000 00 
Acceptances Based on Imports and Exports--_---. 628,743 49 

Rend AccOURtccrcccccmccccenccevcssecccoscsssce 15,000 00 
NEES cn acacccanccancecccccndngmnoccsagoewdt 12,202,939 74 


$14,400,628 06 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





W. J. CONLON, Vice-President. 
C.8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


F. A. DRURY, President. 
O, A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


Collections on all New England 
Received on Favorable Terms. 





Hartford-Aetna National Bank 


ESTABLISHED 1792 







$20,000,000 


BANK 


NATIONAL 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W.8S. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst.Cash. 







Special attention given to 
Hartford Collections 




















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS JUNE 20, 1917 





RESOURCES. 
U. S. Bonds to Secure ee $400,000 00 
rs Or oe aber nenrecaenn 796,553 00 
awe Certificates of Indebtedness to Secure U.S. 
tt th nic teeeL eiebiguckanhnoontcchnainme 600,000 00 
Other ue S. (Re DN eh KARR I I IT 5,750 00 
Time Loans and , ee BE SP SS a eae 7,870,205 80 
I a cc abate dense thine $3,115,815 53 
Due from— 
Federal Reserve Bank.-..------.---- $1,084,417 50 
Other Reserve Banks-.-.--.---------- i, »27 
ta a ch dl va pis ang th go em mw on wo 323,634 92 
OR Ry eee eee 20,942 81 
EES SEAS CREE I ETT 362,859 89 
ait sik itionty hse cena pd nasa with dissin eabigh Nesp ienen ene 609,826 32 
= 6,520,773 05 
Customers’ Liability—Letters of Credit...-.-.-.----- 3,836 43 
Customers’ Liability—Acceptances-.--.----.-.-.------- 40,000 00 
$16,237,118 28 
Henry 8. Grew__________-_-_- President 
William 8. B. Stevens_-_ Vice-President 


John W. Marno _-_- 








LIABILITIES. 
cepital. i Gai an sheds se eaididasle tote tian Gh de diets ai eoetea $1,000,000 00 
purpius ah snk th ult nies pls av ts ele ne os ss J ,000 
EY POD ssi. oes neesead aves ede inkin aa aaa ic 399,102 11 
eT OP ES 35,000 00 
—————— $2,484,102 11 
SEIN inna cnnaiene cinnmpimtnmnminnieeen pe ginink ia ane 397,400 00 
Deposits— 
ai i cite ah etn llbdian daa ae ds $9,840,281 89 
5 As MOOG AS dace hatin dct o nce 600,000 00 mq 
DOE pincdintetnaidlnigdetnin Dn sat 1,987,150 10 ti 
Ra ecicdsee carts Ik Mesaeahidestnidncdy we aeteb air taas nad dh ew aban aaa oe 685,347 75 $3,219. 979 7 
Oe pg EE peer eme ners Wor nren ee "199.000 0 ‘ 
ES CE IE ES TEPID 40,000 00 
EE NC SS OEE ELE ete RE 3,836 43 
gs” Ee Gal eee ier ane 50,000 00 
$16,237,118 28 
Alexander Whiteside _-_-___ Vice-President 
Arthur E. Fiteh__._...._...... Cashier 
..-Assistant Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 


UNITED STATES DEPOSITARY 
Statement at Close of Business June 20, 1917. 


RESOURCES. 
NE  OLSSSS ELLE AE IR $6,490,917 65 
United States bonds and other securities_._.-- 3,670,795 16 
Stock in Federal Reserve Bank-..-...-.-.-.---. 52,500 00 
CRIN TOG ee we ewbbbnbe ne 100,000 00 
_Cash and due from banks-.--.-.-...----.------ 1,271,933 58 
$11,486,146 39 

LIABILITIES. 

Ts eee sbi $1,000,000 00 
Surplus and undivided profits-........-.....-- 1,268,936 54 
National Bank notes outstanding--_._......... 991,000 00 
Nee eattibbbewawenenend 8,083,210 85 
Ss MOCTOWNOE cb baclS ded idee nkide ccddacckue 143,000 00 


$11,486,146 39 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 


National Bank 


OF JERSEY CITY 


Hirst 


Statement at Close of Business June 20, 1917. 


RESOURCES— 
DE EE ch RT AP ed $4,559,742 28 
Due from banks and bankers......-......--.-- 6,109,147 82 
Real estate and securities_..........--.......- 560,258 20 
SE SIRI MINIs sity an cheatin tnd autos emi co 925,000 00 
I elie tie ‘cis cnntsniees ca Goan Apiehed eselimabtbiks eacesdh seh mbabinacanenantedl 2,323,740 73 
$14,477,889 03 
LIABILITIES— 
ee ae ne yey ey eee amps paar See $400,000 00 
Surplus and undivided profits..........--- .--- 1,818,159 35 
Ce Be it cncmicanennncnacessiuccunes 395,300 00 
NII oe idiniccctiinees abddimoccwiencdenndtaas 12,364,429 68 


$14,477,889 03 


EDWARD 1. EDWARDS, President ROBERT & JENNINGS, Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR WORTENDYKE, Asst. Oash. 























THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business June 20 1917. 
RESOURCES— 


Lenmwe Be tnatetesents oidnckancadndonticonsnen $10,249,638 75 | 

Be froth PERKS. 260. one csc secs scssovcce 1,517,933 49 | 
Customers’ liability, account of acceptances--- 
Exchanges for Clearing House-..-............-.- 
CASE GIG GUNTUR. odin dvistnedcddeéwebsccedcns 








578,968 53 | 
524,619 97 | 

3,331,854 06 | 

$16,203,014 80 


LIABILITIES— 

Canttal c6Gek ..n.5 cccite ctccswndsckbawhachentoce $1,000,000 00 

SE UE WE MEIER nn nodsceocdandacennbacee 1,508,649 32 . 

NR ETE Seen y eee 98, 00 | 

Aocegsances under Commercial Letters of Credit 578,968 63 | 

Due Federal Reserve Bank-.-.-.--..---..---...--- :000 00 | 

DOD CKES 6 dcee Hadden cb db dab debsdcbcdtbocbaces 12,016,896 95 
$16,203,014 80 





JAMES F. SULLIVAN, 


President. 
WILLIAM P. SINNETT, 
Vice-President & Cashier. 
R. LIVINGSTON SULLIVAN, 
Assistant to President. 


FRED. F. SPELLISSY, 
Assistant Cashier. 
W. H. TRAPPE, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 


3 





“The reward for doing 
business right is more 
business.” 


Resources are now over 
$40,000,000 





Corn Exchange 


National Bank 
Philadelphia 











changes or opening new accounts. 











CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 











RESOURCES LIABILITIES. 

Loans and Investments__....-......------ seers Oe) CE io bi cesh ee ae oc i sducwteccond $2,000,000 00 
Letters of Credit and Acceptances___.._~- 5,042,455 19 | Surplus and Net Profits................. 5,226,893 17 
IES Toe 9,373,569 60 | Due Federal Reserve Bank...........-.-_- 5,379,865 11 
Exchange for Clearing House___._...------ Pg ae SR + ,079,700 00 
ENO, o.ccintinsnowcsnintiwiainde 11,097,954 04 | Letters of Credit and Acceptances_......_. 5,042,455 19 
SE TE NE Em 61,274,926 83 

$80,003,840 30 $80,003,840 30 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
R. J. CLARK. Vice-President & Cashier. 


W R. HUMPHREYS, Assistant Cashier. 


SIDNEY F. TYLER, Chairman of the Board. 


W. K. HARDT, Vice-President. 
W. A. BULKLEY, Assistant Cashier: 
CHARLES F. SHAW Jr., Assistant Cashier, 


Charter No, 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business June 20 1917 
j 
| 





RESOURCES. 
Loans and Investments____..._....--._.------- dit besies $30,159,173 35 | 
I  eeeeews 4,027,201 61 ' 
Exchanges for Clearing House____________________._-- 1,380,262 54 | 
ON ss vase dence ksseonccwiscnnwescacsak ee Oe) 


$41,177,147 83 | 


LIABILITIES. 
NSE RIS ee nm Ly 
Surplus and Undivided Profits______________.------_. 1,873,912 96 | 
NSS LE OE Te EA ee 138,524 72 
er payable to Federal Reserve Bank._.......-.--.--- 3,000,000 00 | 

ediscounts With Federal Reserve Bank_.____...__-- 200,000 00 
I ae See hb ek 34,464,710 15 


$41,177,147 83 
WM. A. LAW 


President 
KENTON WARNE THOMAS W. ANDREW 
ashier 


Vice-President 
FREAS B. SNYDER CHAS. H. JAMES 
Ass’t Cashier 


CARL H. CHAFFEE 

Ass’t Cashier 

Though proud of its historical record, this bank 
takes greater prideinthatitis equipped and conducted 
for the highest class service to its customers. 


Vice-President 
HARRY J. HAAS 
Vice-President 

















‘* Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus__-_----- $1,500,000 
Total Resources_____---- 15,000,000 


























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 


RESOURCES. 
Loans and discounts_____________-_- $58,784,890 43 
noes Traee Dew Oo kek tne 16,619,711 72 
Exchanges for Clearing House 6,169,637 70 
Cash and reserve_..._..__.__._---. 19,418,745 66 
Customers’ liability under letters of 
credit and acceptances 


10,393,597 52 








$111 386,483 


LIABILITIES 
SN ee es enaawee $1,500,000 00 
Surplus and net profits (earned)_-.-. 5,477,583 71 
Letters of credit. ..............-..- 5,844,470 87 
I is wisi atin diceninaiiee imino 5,013,512 08 
Acceptances of other Banks sold---- 188,627 58 
RS ES aii ears a Ce Seen ee 93,362,288 79 





$111,386,483 03 


LEVI L. RUE, President 
HORACE FORTESCUE, Vice-President and Cashier 


CHARLES P. BLINN, JR., Vice-President 
HOWARD WOLFE, Assistant Cashier 


StEPHen 4 RUTH Assistant Cashier 
RANK P. STEPHENS, Assistant Cashier 


WILLIAM S. MADDOX, Vice-President 


GEORGE F. GENTES, Assistant Cashier 
DAVID W. STEWART nt Cashier 
EDGAR ROSS, Mar. For rtment 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








~ GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MAROH 22, 1917 











ASSETS— LIABILITIES— 

Cash in Vaults and Banks___________ $11,905,131 77 RE OD. .  as alia tastanpinere siihinindiel $2,500,000 00 
Collateral loans_____._._....._..._. 28,237,366 01 ieee 0 EO TG ONE a On eae 7,600, 00 

Investment securities___......_.___- 20,267,829 66 Undivided profits (less expenses and 
BENE MOIR. own ccuscncece: coscousee 3,216,693 29 EE Sd a cnnahinityesénthaberasen S 1,646,045 25 
Dividend payable April 2 1917____-_-- 225,000 00 
PEE cn chncakdindiceditinbeaseondt 51,755,975 48 
$63,627,020 73 $63,627,020 73 

OFFICERS. 
E. B. MORRIS, President. 


W. N. ELY, Vice-President. 
GEORGE H. STUART 34d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


E. S. PAGE, Vice-President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secy. 
JONATHAN M.STEERE, Trust Officer 
G. L. BISHOP JR., Asst. Trust Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


‘DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business June 20 1917. 


RESOURCES. 


Loans and Discounts 
Banking H 

United pantes Bonds 
Liberty Loan Bonds 
Other Bonds 

Other Securities 

Bonds to Secure Postal Savings Funds 
| ory te Reserve Bank Stock 

Cash in Vaults 


$5, try 572 17 
50/000 00 


500° ;000 00 
575,750 00 
407,500 00 





"874, ,084 33 


$10,761,081 37 
LIABILITIES. 
Capital Stock 
Surplus and Profits (earned) 
Tete mang 
e s— 


$600,000 00 
1,321,864 44 
471,700 00 
$6,037,1 


2,330,35 
8,367,516 93 


$10,761,081 37 
OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business June 30 1917. 
weet d Di t 15,036, 

oans an POR aud cacdtunadanandhdwudee 2 
U. S. Bonds for Circulation and Deposit : 500 o8 
U. S. Treasury Certificates "425, 000 00 

120,000 
- 329, 489 54 
1;800,000 00 
39,889 44 


Banking House, aang and Fistures 

CERET Ct CONG in kstkeuee des onegeascoane 
Due from Banks and U.S. Treasurer $5,420,870 99 
Cash and Clearing House Checks.. 4,911,307 28 


Customers’ Liability Letters of Credit 
Customers’ Liability Account of Acceptances-_.. 


10,332,178 27 
272,461 06 
601,186 67 


$32,516,311 31 
LIABILITIES— 
Capital Stock ,000,000 
Surplus and Profits 
Quarterly Dividend of 34% 
Circulation 
Deposits 
Reserved for Taxes 
Letters of Credit 
Remiotanuns “Canbenonte, Foreign Bks. & Banker 
Bonds borrowed 


2461 06 
601, 18667 
80,000 00 


$32,516,311 31 
4 JOHN E. BOUDEN JR., President 
FRANK B. WILLIAMS, Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. and Cashier 
J. D. O'KEEFE, Vice-Pres. E. H. KEEP, Assistant Oashier 
MAURITZ PYK, Vice-Pres. N. E. BERTEL, Assistant Cashier 
CHAS. de B. CLAIBORNE, J. McMAIN, Assistant Cashier 
Vice-President . B. ALLISON, Assistant Cashier 
N. M. WHITNEY, Vice-Pres. LEEDS EUSTIS, Auditor 








The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chcuirman of the Board 





F. O. Wetmore 
President 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 


RESOURCES 
Loans and discounts 


Due from banks 

Cash and reserve 

Exchanges for Clearing House 
Liability under Letters of Credit 


$38,150,780 97 
9,858,635 55 
7,471,902 29 
2,780,622 22 

253,523 09 


$58,515,464 62 








LIABILITIES 


Surplus and net profits 
Letters of Credit 
Deposits 





$58,515,464 62 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
J. WM. HARDT, Cashier 


E. P. PASSMORE, Vice-President 
E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

3. RUTHERFORD McALLISTER 
PREDERICE L. BAILY 
EFFINGHAM B. MORRIS 


PERCY OC. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTHRBURY 
EDGAR C. FELTON 
EDWARD PF. BEALE 


DANIEL B. WENTS 
ARTHUR W. SEWAL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuats 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,609,033 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 
Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. a Chairman of apy 


JOHN J. NELLIGAN, SAMUEL M. SHOEMAKER, 

JOHN W. MAR RSTALL. Vice-Pres. ELISHA H. PERKINS, 

BLANCHARD RANDALL, DOUGLAS H. THOMAS, 

WALDO he Ate"? eee ISAAC M. CATE, 

NORMAN JAME ROBERT GARRETT. 
GEORGE C. JENKINS 


ANDREW P. SPAMER, 2d Vice-Pres. 





GEO. B. GAMMIE, Treasurer. 
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Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) June 20, 1917. 


RESOURCES— 
Loans and Discounts 





un? 546,807 83 
United States Bonds -000 00 


Other Bonds and Stocks. .--..-------------.-.. met) = 
| Liberty Loan Bond Subscription-.-.-...-...-.- 66,050 00 

PORIIas MONG. .cccnccddcsetinismmvibacknbm > 000 be 
| GENO? ROG! £9tOtOs <p ocupontenswwcsgee cneuhioae 45,163 0 


Cash and Due from Banks-------.- 


Due from United States Treasure-- 50,000 0 
4,653,276 63 
$17,638,891 51 

LIABILITIES— 

Caneel Steck... ancecvisgdcpocenavcesscscudinenaiiin $1,000,000 00 
Surplus and Undivided Profits---.-..-.-----... 1,412,653 26 
ION pctodarccustnnnenasuimenwonddanades 83,597 50 
INN i iia oan os cts ease ds te Seaibiitioteicls ines ap ene in dna nsicaiaimaniadl 14,202,485 53 
Reserved for Taxes and Interest....-.......-... 40,155 22 





$17,638,891 51 
OFFICERS. 
CHAS. E. CURRIER, Chairman 

ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS.8S. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
DIRECTORS. 
E. H. INMAN 
R. F. MADDOX J. J. SPALDING 
F. E. BLOCK 8. C. DOBBS 
ALBERT E. THORNTON JAS. L. DICKEY 


W. L. PEEL OC. E. CURRIER 
JAS. 8. FLOYD 
GEO. R. DONOVAN 


J. T. HOLLEMAN 





DR. W. 8. ELKIN H. R. DURAND J. EPPS BROWN 








THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFTF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 











First & Old Detroit National Bank 


DETROIT, MICH. 


‘tidied at Close of Business June 20 1917. 


RESOURCES— 
rans and Discou 


pogrty Tce Mm Bond a at te SN LIE TI, "7187 00 

SER lhe ot Getta fe 2 Fil EE EO a 58500 09 

Bond ds and Securities PONY Mi TS a 061, ‘473 * 

afe Deposit Vauits, Furniture & Pixtures-----. | 140,041 tt 
ral Reserve Bank Stock Subscription... 225,00 


Cash Resources— 


ue from U. S. Treasurer_.....- 217,250 00 
er Pn UO naam 6,349,007 01 
Due from Reserve Agents_._.__. 6,350,746 02 
Cr Oe Pei odncnadwiimechetoe 4,8 960 32 


17,809,963 35 
$67,121,815 27 











LIABILITIES— 

Capital Ftock a $5,000,000 00 

purplus F ESERIES ES ES PRE TS DS De ee 2,500,000 
vid ie its, CE A TER AR 680,678 37 
Rese or Interest and Taxes_...........___ 218,134 83 

« circulation ceca biaaiiaeamnladi ia delincis tliat, 6 esa) on mane extainigitealen enaace 1,267,797 

Bo nd Acc 01 EB a ARNE FS LEO EN Ne ),000 
Bilis’ Bava RRR Regd at eters Scinlirine dete paneR 4,957 95 
—. Bayabie with Federal Reserve Bank-._._-- 2,500,000 00 
Sareea eniiaicink nnebsite Hoel tind nies dp nein eoaksdbhinlbasas eiundmen acscdiaa nen 54,750,246 62 
$67,121,815 27 


ALEX. McPHERSON, Chairman of the Board 


EMORY W. CLARK, President W.A.McWHINNEY, Asst. Oashi 

WM. J. GRAY, Vice-President ELMER E. FORD, vs 

W. T. DeGRAPF, Vice-President ¥F.F. CHRISTIE, Asst. a 
RANE G. SMITH, Vice-President RUSSELL E. 8 iaaet, Ons Cashier 
ERLE B. MOON, Vice-President J ES A. WILSON, Asst. er 
DWARD O- ART Viog Freakout Hd BRM CLUTE, Asst. Cashier 





| THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 20 1917. 


RESOURCES. 
Loans and Discounts-.-.-.-...-...- $34,139,511 33 
ON TEI eS Ra en ape 8,417,524 17 
EEN Oe Vit NO, ag RG TE RAE 16,265,886 05 





$58,822,921 55 








Banking House and Branch Buildings__-.....-- 1,260,000 00 

Cash on Hand and Due from Bariks-_-------.-..--.- 13,969,880 87 
$74,042,802 42 

LIABILITIES. 

I i i enteti chices Sh bbda aiialaberahieapabay $2,500,000 00 

NRA IS SS EO oe BY psn OS ae : ,600 00 

Undivided Profits (met)......-....---.---.----- 1,387,803 04 

INE a ts ca ticae chee cca tanaka en anion ands ibe ah anaeanidbion emake 654,999 
$74,042,802 42 

COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS. 

R. T. COUDMORE, Cashier. 
CHARLES H. AYERS, Asst. Cash’r. 
ENOCH SMITH, Assistant Cashier 
A. H. MOODY. Assistant Cashier. 
GEO. T. COURTNEY, Auditor. 
AUSTIN E. WING, Asst. to Pres't. 


JAS. T. KEENA, President. 
JOHN W.STALEY, Vice-President. 
F. A. SCHULTE, Vice-President 
H. P. BORGMAN, Vice-President 
JOHN R. BODDE, Vice-President. 
R. W. SMYLIE, Vice-President 











THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business June 20 1917. 


RESOURCES. 
4 ns and discounts 








$5,621,014 85 
1,127,000 00 
1, 158, 447 95 


can! 


Customers Liability Account of Acceptances__- 
Due from banks 


$9,804,018 20 


$1, see: ro 2 oe 
297, 202 63 
700,000 00 
196,000 00 
7,110,815 52 


$9,804,018 20 


LIABILITIES— 
Capital 
Surplus 
Undivided profits 
Circulation 





W. A. GODWIN, President J. B. DEY JR., Asst. Cashier 

A. B. SOHWARZKOPF, Vice-Pres. C.S. WHITEHURST, Asst. Cashier 
WITH WELL ESTASLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OP LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business June 20 1917. 


RESOURC 8 


LOONE. «nn pc cnccncckadasdsnsccwnecencctuasccace $19,205,604°28 
U,. S. “Bon 2 290 0 


Stock Federal peeeree Bank 

Letters of Credit 

Banking House 

Cash and Due from Banks and U. S, Treasurer.. 8,123.593 23 
$36,144,458 36 
LIABILITIES, 


Capital Stock $3,000,000 00 
Surplus and Profits 1,624,595 96 


CIPO occ nweneunne aqui emehniehe kaon 
Letters of Credit 

U. S. and Other: Bonds 

Deposits 


$4,624,595 96 


Walaa 36 
OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cashier. SAM’L McFARLAND, Aast. Cash, 
L. E. VANAUSDOL, Asst. Cash. EDWARD A.VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI, 














FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $93,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














Milwaukee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOS# OF BUSINESS JUNE 20 1917. 


RESOURCES. 
$28,590,685 93 
1,930,000 00 
4,404,421 17 
120,000 00 
59,315 36 
1,350,000 00 
48,365 06 


STOCK IN FEDERAL RESERVE BANK 

REAL ESTATE 

EQUITY IN BANKING HOUSE 

CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 

CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- 
ANCES 399,999 99 

7,389,625 17 





$44,292,412 68 





LIABILITIES. 


297,453 34 
166,423 78 
123,800 00 
38,536 62 
1,579,997 60 
48,365 06 
399,999 99 
1,672,000 00 
300,000 00 
35,204,650 41 


$44,292,412 68 


DISCOUNTS COLLECTED BUT NOT EARNED 
RESERVE FOR ACCRUED INTEREST 

RESERVED FOR TAXES 

CIRCULATION 

LETTERS OF CREDIT 

ACCEPTANCES BASED ON IMPORTS & EXPORTS-. 
NOTES & BILLS REDISCOUNTED 

BILLS PAYABLE 

DEPOSITS 





OFFICERS 
FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGK, Assistant Cashier 
A. G. CASPER, Assistant Cashier 
J.C. PARTRIDGE, Assistant Cashier 


W.C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
CHARLES ALLIS 

JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


D. C. GREEN 


FRED. T. GOLL 


HOWARD GREENE 
A. K. HAMILTON 


H. AUGUSTUS LUEDKE LODING TON PATTON 
STUART H. MARKHAM OHAS. F. PFIST 
GEO. P. MILLER 


EDWAR 
H. J. NUNNEMACHER FRED VOGEL JR. 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 





Statement at Close of Business June 20 1917 























FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 
matter entrusted to our care. 





RESOURCES— | 
I I ane aenee $12,346,413 14 | OFFICERS 
(nny a aaa aS i 400,000 00 | EDWARD P BAILRY 27777777777777777777 Vico Pee 
LEELA ALLS FLEA I A SS PPS ce- ent 
Other bonds and stocks.-.....----.------------ 129,000 00 | RAYMOND %. DU! ceees wenn ----------- vice president 
Federal Reserve Bank Stock..------------------ Seo | OF Tihs! | 8 
Real Estate------..--------------------------- 46,000 00 | | as Cashier 
CASH AND DUE FROM BANKS..--.-----.------- 6,715,053 06 | Ww: SS > GRRE a Assistant Cashier 
PP ge SPEIER EEE WILLIAM T. ANDERSON..-.-- Assistant Cashier 
$19,691,966 02 ee eee as OO LT .n wacccctcmmbibeanune Secre 
LIABILITIES— gr ig C. ARMSTRONG... ——— Secretary 
oailiees 250,000 00 ith aiaoalataciiiores ant Secre 
a HOCK --nncnnoneennnnnneonnennon-n ame 000 00 | H. o. sma itn ti bai Manager Real Estate Loan Dept. 
iy 8 | ar aad cami aaa lac ie tee . | FOX.__.__.__.___..Asst. Mgr. Bond Dept. 
Undivided hd cic aining muita mame wie = ia al 222,413 80 Gaae “3B. HAWLE Mer Bond D 
y Pea Asst. gr. ept. 
Discounts collected but not earned.----------- 140,147 41 LEROY =. Wie Oa gs Auditor 
Se ee Oe... cecananescsnnanoonsumin 16,364 61 
a ee I Ir RM ie iene 100,000 06 
a sakes inlal piaab nmin am eaaaraid 17,463,040 20 
$19,691,966 02 ; 
OFFICERS CHIGAGO'SAVINGS BANK 
M. A. TRAYLOR, President A. W. AXTELL, Asst. Cashier * 
8. T. KIDDOO, Vice-President L. L. HOBBS, Asst. Cashier TRUST COMPANY 
G. F. EMERY, Cashier D. R. KENDALL, Asst. Cashier = 
DIRECTORS F 4ison St, -— 
. Service Lhat makes 
James H. Ashby Arthur G. Leonard Edward F. Swift . . 
Samuel Cozzens Halsey E. Poronto M.A. Traylor Sriewds— am/ SEEPS them 
. F. Emery J. A. Spoor F. E. White 
" §. T. Kiddoo Thomas E. Wilson so ie "e St ees 
— 























JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-President 
ROBERT M. McKINNEY, 2nd Vice-President 
O. H. SWAN, Cashier 








Cbicago, Bll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS June 20 1917 


RESOURCES | LIABILITIES 

PRE Pep oy 1 ee ee $20,047,471 34 Capital Stock Paid In__-------.-.-.---- $2,600,000 00 
Urnted States and Other Bonds-..-.-- 1,690,49468 | Surplus-_-_-.----.-------------------.---- 1,000,000 00 
Other Securities, &c.........--------- 108,009 40 Surplus a to lk 281,071 78 
Liberty Loan Bond Subscaiotion on ai peales 47,961 00 Contingent Account-......-.-.-.------. / 100,000 00 
Stock of Federal Reserve Bank-------- ,000 00 Reserved for Taxes.._-...-------..---- ~ §12,000 00 
Customers’ Liability Under , OSES of Dividends Unpaid_-._..-.-.----------- 3,420 50 
DP ikcan amine neseakavencce= 18,340 00 -Currency in Circulation..--.-.-.-.--- ' 100,000 00 
Customers’ Liability Account of Accept- [ee C0 CO cnn a nancopepanndat aeees Fr 

a a ecsmpenin 62,794 19 Acceptances Based on Imports & Exports 62,794 1 
Cash and Exchange----.-.-.-.---.----- 8,853,296 11 I gs  olae nat taco Laie eesseguathaskalpeiees 27,334,062 52 
TMi atlbdbtbddedwecsandcucccackion $30,918,366 62 TO . ciddacacicndinovenadidudnsall $30,918,366, 62 

OFFICERS 


WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 




















CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President 
JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
WILSON W. LAMPERT, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 


WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 


R. G. DANIELSON, Manager Transit Dept. 























First National Bank 
DENVER, COL. 


Statement at Close of Business June 20 1917. 
RESOURCES— 
Loans and Discounts 
Stocks, Bonds and Securitie 
Subscription to Federal Reserve Bank Stock-.---. 
Real Estate 270.147 73 
HS 934 48 


5,000 00 
7,602,267 93 
2,845,823 86 


$29,758,853 09 





$11,298 408 65 
723 44 














LIABILITIES — 
Sanita 


rare Profits 
Circulation ’ 
Reserved for Taxes 15,605 82 
Deposits 27,091,718 03 


$29,758,853 09 





OFFICERS 
- J. SLEXANDER, President D. R. cLATT. panes 3 Cashier 
.O. ARKS, Vice-Presiden Cc. C. NDRIE, Cashier 
RALD HUGHES, Vico President ORLANDO PRESTON. ‘Asst. Cash’r 
- C. HOUSTON, Cashier G. M. HAUK, Asst. Cash'r & Aud. 


DIRECTORS 
A.V. iain ce | Gaimen of the Bord. 


H. J. Alexander J. 
W.N. W. Blayney Grawfead a Hill 
J J.C. Houston 


se Evans 
Gerald oe 


E. B. Field 
J. é “Gunter ant 
eill 


OC. 8. Haughwout -M. Mine 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK 
FOREIGN LETTERS OF CREDIT. 











SECURITy 


MINNEAPOLIS 


NATIONAL 
BANK 


Resources over 


$73,009,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 




















“[dentified with Chicago's Progress Since 1857” 


Statement of Condition at Commencement of Business 
June 21, 1917 


RESOURCES 
Loans and Discou 

Customers’ Ligbitits y wader Letters of Credit-- 
United tes Bonds 

Other Bonds and Mort: 
Due from Banks and 
Cash 


$55,630,449 34 
2,817,051 81 


2,477,850 00 
12,929,010 31 
ankers. $22,846,341 55 
and Checks for Clearing 
se 10,253,050 15 33,099,391 70 


$106,953,753 16 





LIABILITIES 








* ), 

), 

561 

Reserved for Accrued Interest and Taxes 132 
frability under Letters of Credit 317 
Deposits 342.9 


241 
64€ 
r+? 
90 























$106,953,753 16 
DEPARTMENTS 
Commercial, Savings, Trust, Bond, Farm Loan. 


Foreign Exchange 
OFFICERS 


en] STD TM 
Bron ones 
72) 
_ F. 03 Zzc0 


o? 
Te 


DIRECTORS 


ASTRONG. President Reid, Huntoch & Co. 
BLY: Aterney, and Capital pol m 
President Quaker Oats Com 
resident Chicago, Burlington & “Quincy 


RT. President. 
Trustee Marshall Field Estate. 
ICK, President International Harvester 


ustee L. Leiter Estate. 
. President ‘Suliman Company. 
os Chairman Joseph T. Ryerson & Son. 


fel els) 


oconm 


ry | pm President Sprague. Warner & Co. 
VELL yyesident | Suter Brothers. 
Rit. Capitalist 


CHICAGO 


2IPOl=me-an 
mx 
ies) 


O° 
n 
mo 
wa 
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The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 


RESOURCES. 


$51,927,845 17 
12,710,579 56 


United States Bonds 
ner ne et IR ae te Rar ROI Ra te a fa laut 
k in fareral Reserve Bank 
— Building 
ustomers’ nS ints on Letters * < Credit 
ustomers Liability on Accepta 


ue from Banks 20,625,119 et 
ue from Treasurer of United States__-. 52,500 00 
36,694,458 55 


$109,730,737 24 


use 
Bes from Federal Reserve Bank 6,971,458 1 








LIABILITIES. 
Capital. 


Surplus 

ivided Protits 

Rpivadends  Ungete 
eserved xes 

Liability on Letters of Credit 

Liability on Acceptances 

Depestts/ Banks and Bankers 

ndividual 


$3,000,000 00 
2,574,341 49 
124 00 


57'8aT aei 16 
alin 98,269,863 7 





$109,730,737 2 


OFFICERS 


ERNEST A. HAMILL, Presiden 

Saas L. HUTCHINSON, Vice-President. 
MOULTON, Vice-Preside 

OWEN T. REEVES JR., Vice President 

FRANK W. SMITH. Secr 

J. EDWARD MAASS, Vice-President. 


WATSON F. BLAIR 
Oo. B. BORLAND CHARLES H. 
EDW. Cc 


ARD B. BUTLER HARLES L. 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


DIRECTORS, 
ERNEST A RT RE Sa fri: 
HULBOR 
HUTOHINSON 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


8 G. WAKEFIELD, Cashier. 
. GAR Asst 
“SCHOENEOK, Asst. Cashier. 
Asst. Cashier. 


i A. KER, io Cashier. 
GHARLES NOVAK, Asst. Cashier. 


J. ELZ 

EDY ;ARD A. SHEDD 
J. THORNE 

BRARLES H. WACKER 


CABLE TRANSFERS 
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THE 


National Bank of Commerce 
IN ST. BOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 





MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Statement at Close of Business June 20 1917. 
RESOURCES. 
Bills discounted 
Demand loans 


Overdrafts 

U. S. Bonds and Securities to secure circulation 
U. S. Bonds and Treasury Certificates 
Redemption Fund 

Other bonds and stocks 

Real estate, furniture and fixtures, &c 

sberty Loan Bonds 


With other banks 
In Vaults and with Federal Re- 
serve Bank 


$19,318,049 68 
4,453,670 67 








7,017,138 03 


5,586,064 56 
———————— 12, 603,202 59 


$41,425,663 96 





LIABILITIES. 
Capital stoc 2,000,000 00 
Surplus 7 undivided profits 2, 828° 859 99 
Reserved for taxes 25,000 00 

746,200 00 


Circulation 
U.S. Treasury Certificates 582,000 00 

its 35,246,603 97 
$41,425,663 96 


The Mechanics-American National Bank solicits 

new business and cordially invites accounts of 

Banks, Corporations, Firms and tices asses 

WALKER HILL, Presiden 
FRANK O. HICKS, Vice-Pres. JOSEPH Ss. CALFEE, Cashier. 
JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN. Asst.Cashier 
EPHRON CATLIN, Vice-Pres. JAMES R.LEAV ELL, Asst. Cashier 
WILLIAM H. HETTEL, Asst. Cashier 











a, 





of 


the Mississippi and the Pacific. 


accuracy and understanding. 





The Market Place 


INNEAPOLIS is the gateway of the Northwest. 
it flow great quantities of merchandise and material going 
to and from the rich country that lies between the headwaters of 


Your bank transactions resulting from this great business, if en- 
trusted to the Northwestern National Bank, will be handled with 


Resources $53,500,000 


Northwestern National Bank 
MINNEAPOLIS, MINNESOTA 


the Northwest 


Through 














THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 20 1917. 


RESOURCES— 
Loans and Discounts 
United States Bonds at Par 
Federal poserye, Bank Stock 
Bonds, Securities, &c 
Stock in Commercial 
pank Buildin 


pene phan | Estate 0 on Saas of Credit 


Furniture and Fixtures 
ve Per Cent Fund 


$19,530,841 73 


$1,500,000 00 
00 


fa 269,035 79 
11,921 82 


LIABIL, 





Cc 





$19,530,841 73 


- J. WATERS, P 
eM W. WOODS Vice-President GEO. rep DU 


MONNETTE, Vice-President GEO. BUGBEE ing OH Cashier 
.T. PETTIGREW, Cachine . IVEY, Asst. Cashier 


Exceptional facilities for handling 
collections on all California points 





os HUngeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business June 20 1917. 


RESOURCES. 
Loans and Discounts. 
Bonds, Securities, 
U. S. bonds to secure ‘aisantadioa 
Furniture and fixtures 
Real Estate owned 
Customers’ liability letters of credit 
Other assets 
Cash and sight exchanges 8, 867, 67,187 84 


$35,322,644 63 


$1,500,000 00 
2,733,607 40 
1,249,797 50 

48,845 16 
338,074 19 
29,452,020 38 
$35,322,544 63 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President w. T. 8S. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. C. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8S. CRAVENS, Vice-President W.O. BRYAN, Assistant Cashier 


LIABILITIES. 
Capitai stoc 
Surplus and undivided profits 
Circulation 
Reserved for taxes 
Letters of credit 
Deposits 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business June 20 1917. 


RQESOURCES— 
Loans and Discounts 
U. S. Bonds to secure circulation at par 
Other U. S. Bonds at par 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


$28,570,428 50 
3,500,000 00 
1,000,000 00 

10,473,138 17 
1,077,306 42 
7,461,141 94 

25,722,122 57 


$77,804,137 15 
LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Letters of Credit, Domestic and Foreign 
Deposits 


$4,000,000 00 | 
2,311,258 22 
3,427,800 00 
7,461,141 94 
60,603,936 99 


$77,804,137 15 
HERBERT FLEISHHACKER, Pres. a. ORO yR ee. Asst. Cashier 
MORTIMER FLEISHHACKER, HIGH, Asst. Cashier 


Vice-President y. Mi. AIDEN TEAL, JR., 
WASHINGTON DODGE, Vice-Pres. Asst. Cashier 
J. 4 RIEDLANDER, Vice-President ag 7. CFs. Asst. Cashier 
- HUNT, Vice-President . DUFF Asst. Cashier 
a3 WILSON, Vice-President y ‘6. “ANDE ERTON Asst. Cashier 
GEO. A. VAN SMITH, Asst. Cash. 


. R. PARKER, ee 
- LANGERMAN, Secretary. 





THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. 


Capital 
Surplus 


Organized 1870. 


$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K.-LYNCH, Vice-Pres. 
J. K. MOFFITT, Vice-Pres. and Cashier. 
Cc. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash, 
ROBERT R. YATES, Asst. Cashier. E. AVENALI, Asst. Cashier. 
L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst. Cash. 





Gieianaioniiee 

| Accounts Invited from Banks, Corporations 
| and Individuals. 
| 
| 





First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, . . . $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
| by the same board of directors. 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








12 


AUGUST BELMONT & CO., 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHIL |). 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and‘allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advices. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS, 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE, 
LONDON PARIS 


15 Cockspur St., S. W. 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


EDWIN 8S. MARSTON, President 


SAMUEL SLOAN, Vice-President ROBERT E. BOYD, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. WILLIAM A. DUNCAN, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWIN GIBBS, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President HARRY D.SAMMIS, Asst. Secretary 
J. HERBERT CASE, Vice-President J.C. TALLEY, Asst. Secretary 
HORACE F. HOWLAND, Asst. Secretary D. J. PALMER, Mgr. Foreign Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
Z YCIS M. BACON JR. PERCY R. PYNE, 2nd AUGUSTUS V. HEELY 


EL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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OF THE 
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BANK AND QUOTATION SECTION 





The Bank 


and Quotation Section, 


issued monthly, is furnished 


ua charge to every anaual subscriber of t‘.e Commercial and 


eztr 
Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 


last Saturday of Feb: 


ebruary, June and October, is likewise furnished w 

eztra charge to every annual subscriber of the Chronicle. 
The Reliway Earnings Section, fomsed monthly, containing the sworn 
returns o each month with the Inter-State 


f earnings and yoy filed 


Gessmnane Commission, is 
annual Chronicle su 


also furnished 


without extra charge to every 


The Electric Railway Section, issued three times a year, in January, 
and September, is without 


ay 
Chronicle subscriber. 


likewise furnished 


eztra charge to every 


The State and City Section, issued semi-annually on the last Saturday 
also furnished without eztra charge to every 


of Ma 
eu 


November, 
of the Chronicle. 


tion, is also furnished without 


Terms for the Chronicle, includ 
are Ten Dollars per annum with 


(which includes 
File covers for the 
postage). 


The rahe Convention Section, issued yearly, givin 
of the annual convention of the American B 
extra charge to Chronicle subscribers. 


lements above named, 
me Thirteen Dollars 


ing the six Su 
in t) a United 

e) in Europe, and 
hronicle are sold at A cents each (Which includes 
File covers for Supplements can be 


$11.50 in Canada. 
had at same price. 


CHICAGO OFFICE—39 South La Salle St. 


LONDON OFFICE—Edwards & Smith. 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 


New York. 


the detailed 
ers’ Associa- 








INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page 

Atlanta National Bank... .. oa 
Baltimore, Md.— 

National Bank of Baltimore... 6 

Safe Deposit & Trust Co...... 6 
Boston, Mass.— 

National Union Bank........ 2 
Chicago, Ill.— 

Chicago Savings Bk.& Tr.Co. 8 

Continental & Com’! Nat. Bk. 8 

Corn Exchange Nat. Bank.... 9 

First Nat. Bank of Chicago... 5 

Live Stock Exchange Nat. Bk. 8 

Merchants’ Loan & Trust Co.. 9 

National Bank of the Republic. 8 
Cincinnati, Ohio— 

Fifth-Third National Bank.... 7 
Cleveland, Ohio— 

First National Bank......... 7 
Denver, Colo.— 

First National Bank......... 7] 
Detroit, Mich.— 

First & Old National Bank... 6 

People’s State Bank.......... 6 
Fort Worth, Texas— 

Fort Worth National Bank.... 6 
Hartford, Conn.— 

Hartford-Aetna National Bank 2 
Jersey City, N. J.— 

First National Bank......... 2 
Los Angeles, Cal.— 

Citizens’ National Bank...... 10 

First National Bank......... 10 





Milwaukee, Wis.— 


Minneapolis, Minn.— 
First & Security National Benk 
Northwestern National Bank... 


New Orleans, La.— 
Whitney-Central Nat. Bank... 


New York, N. Y= 
Chemical National Bank... - 
Coal & Iron National Bank. -_- 
Farmers’ Loan & Trust Co ... 
Hanover National Bank...._- 
Seaboard National Bank_....-. 


Norfolk, Va.— 
Norfolk National Bank 


Paterson, N. .— 
Firet National Bank 


Philadelphia, Pa.— 

Corn Exchange Nat. Bank... 
Fourth Street National Bank_- 
Franklin National Bank._____ 
Girard National Bank..______ 
Market Street National Bank. 
Philadelphia National Bank. - 
Tradesmen’s National Bank. 


Providence, R. I.— 
Merchants’ National Bank... 


St. Louis, Mo.— 
Mechanics-American Nat. Bk. 
National Bank of Commerce_. 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 
The First National Bank._... 


Worcester, Mass.— 
Merchants’ Nationa iBank... 


mB OP Or Om 
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REVIEW OF JULY. 


Events connected with the great conflict in Europe 
played an unusually prominent part in affairs during 
July. Among these events the happenings in both 
Russia and Germany were fraught with unusual con- 
sequences and were momentous in character. The 
Russian military offensive, undertaken with so much 
confidence the previous month, came to an in- 
glorious end—largely owing to the disloyalty and 
cowardice of large portions of the army—and the 
permanence and stability of the revolutionary gov- 
ernment itself at times seemed to be at stake. In the 
end a reconstruction of this government occurred, 
Kerensky, the virtual head of the revolutionary 
movement, becoming Premier, and finally being 
made practically dictator. This was recognizion of 
the fact that heroic measures were necessary for 
dealing with a situation which was rapidly drifting 
into chaos and which if not taken actively in hand 
threatened to develop into anarchy. 

In Germany the demand for internal political re- 
forms, more particularly the enlargement of the 
electoral franchise in Prussia, and the apparently 
equally insistent demand for some open declaration 
of German peace terms, occasioned, it would seem, 
growing political dissensions, and this created a 
situation which naturally absorbed the attention of 
the whole world because of its bearing on the prose- 
cution and the eventual conclusion of the war. The 
outcome of these political dissensions and of the in- 
ternal friction was the retirement of the German 
Chancellor, Dr. von Bethmann-Hollweg. For some 
time previously there had been reports of another 
peace speech by the German Chancellor at which the 
German Government’s desire for peace was again to 
be proclaimed, but after the date for making the 
speech had several times been postponed, it finally 
appeared that it had been delivered at a secret ses- 
sion of the Reichstag, supposedly on Monday, 
July 9. The Chancellor is reported to have said 
that “the formula of peace without annexation is 
unacceptable to us. We cannot declare our terms of 
peace. We must fight and conquer.” The Chan- 
cellor was also stated to have severely criticised 
Mathias Erzberger, a prominent representative of the 
clerical (Catholic) centre, for a sensational speech on 
July 7 before the main committee of the Reichstag, at- 
tacking the Admiralty and Pan-Germans as the great 
obstacles to peace and advocating peace without 
annexations or indemnities and the introduction of 
Parliamentarianism. Erzberger, however, it appears, 
in these remarks was not speaking in behalf of his 
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party, and Dr. Peter Spahn, President of the clerical 
party, and its floor leader, took oceasion to declare, 
it was stated, that the party as yet had taken no 
position on the subjects raised in Erzberger’s speech. 
The Chancellor was represented as having declared 
Erzberger’s attitude as unpatriotic. 

Accounts, however, were more or less vague and 
indefinite as to what was actually occurring, and 
while at first statements were current that Beth- 
mann-Hollweg had declared that he considered it 
his duty to retain his post in order to protect the 
Fatherland from injury, later advices brought the 
news that the German Chancellor had offered his 
resignation to the Kaiser and that he and the entire 
German Government would withdraw. As _ indi- 
cating what wild rumors were current, one report 
which found publication on Saturday morning, July 
14, was to the effect that the Kaiser himself had abdi- 
cated and was to be succeeded by one of his younger 
sons—Prince Joachim. Another report, apparently 
as baseless as the abdication story, had it that the 
Reichstag had gone on strike and had refused to vote 
a war credit unless the Government declared its 
policy regarding peace and reform. The one thing 
certain was that the Kaiser was dealing with a po- 
litical crisis in the affairs of the Government. Among 
the mass of conflicting reports and statements, it 
appeared thatan inter-party committee of the Reich- 
stag had been considering the text of a joint resolu- 
tion on the question of peace which was to bemoved 
at an early date. It also appeared that a confer- 
ence of the German Crown Council had occurred on 
Thursday, July 12, in the presence of the Crown 
Prince. The latter had been called to Berlin from 
the military front in France by the Kaiser himself. 
An official communication, issued in Berlin on that 
day, said Emperor William had expressed the opin- 
ion that the political and constitutional reforms de- 
manded by the Reichstag were such that they con- 
cerned not merely himself but his successor, inas- 
much as they would be permanent. For that rea- 
son the Emperor had summoned the Crown Prince 
to attend one or more Crown Councils at which final 
decision regarding the extent to which the Crown 
and the Government would make concessions tothe 
Reichstag would be reached. 

The Crown Prince’s part in the affair seems to 
have consisted in consulting the party leaders in the 
Reichstag and reporting his conclusions to the Em- 
peror. Perhaps the result was a foregone conclu- 
sion, inasmuch as it was known that the Crown 
Prince never entertained very friendly sentiments for 
Bethmann-Hollweg. At all events, the resignation 
of the Chancellor followed. It appeared that as 
early as July 9 the}resignation of Foreign Minister 
Zimmermann and Vice-Chancellor Helfferich had 
been accepted at a session of the Crown Council 
which had lasted until 1 a. m. of the 10th. Other 
incidents of the situation were that Maximilian Har- 
den’s publication, “Die Zukunft,” had been sup- 
pressed for the remainder of the war—this accord- 
ing to the Berlin “Tageblatt,’””—and that Herr Har- 
den had been “mobilized” under the Auxiliary Civil 
ene law and would be employed as a military 
clerk. 

All these movements followed the reconvening of 
the War Committee of the Reichstag on July 6. 
The opening session was marked by a speech by the 
President, who said that the war continued to rage 
and remarked upon what a “shocking amount of 
misery and distress would be spared the world if 
Germany’s enemies had agreed to the magnanimous 
peace offer of Emperor William and his allies to find 
a peace which would preserve the honor and the in- 
terests of all nations.” : 

It was made known on July 14 that Dr. Georg 
Michaelis, formerly Prussian Under Secretary of 
Finance and Food Commissioner, had succeeded to 
the Chancellorship. Little apparently was known 
of his convictions by the outside world, and if he 
is a man of decided views he had had the rare suc- 





cess of not antagonizing any important elements in 
political life. That the Emperor, though yielding 
to necessity, parted reluctantly with von Bethmann- 
Hollweg was evident from the autograph letter 
which he addressed to him, reading as follows: 


I decide with a heavy heart by to-day’s decree to grant your r 


uest 
to be relieved from your office. For eight years you have occupi 


the 
highest and most responsible offices in the Imperial and State services 
with eminent loyalty, and have successfully placed your brilliant powers 
and personality at the services of the Kaiser and the Empire and the 
King and the Fatherland. 

In the most grievous times that have ever fallen to the lot of the German 
countries and peoples—times in which decisions of paramount importance 
for the existence and future of the Fatherland have had to be taken—you 
have stood by my side with counsel and aid. It is my heart’s desire to 
express my most cordial thanks for your faithful service. 


Dr. Michaelis, the new Chancellor, delivered his 
first speech in the Reichstag on July 19. Previous 
to this, however, Emperor William had summoned 
Field Marshal von Hindenburg, Chief of the General 
Staff, and General Ludendorff, the Chief Quarter- 
master-General, for a conference with members of 
the Reichstag. This was alleged to have been for the 
purpose of influencing action on the peace resolution 
to be acted upon by the Reichstag. There do not 
appear to have been, however, any doubts con- 
cerning this resolution, as the draft of it which the 
majority bloc of the Centre, Radicals and Social- 
ists had decided on July 13 to introduce upon the 
reassembling of the Reichstag was adopted July 20 
by that body by a vote of 214 to 116, with 17 not 
voting. The resolution read as follows: 


As on Aug. 4 1914, so on the threshold of the fourth 
German people stand upon the assurance of the speec 
**We are driven by no lust of conquest.’’ 

Germany took up arms in defense of its liberty and independence and 
for the integrity of its territories. The Reichstag labors for peace and a 
mutual understanding and lasting reconciliation among the nations. 
Forced acquisitions of territory and political, economic and financial vio- 
lations are incompatible with such a peace. 

The Reichstag rejects all plans aiming at an economic blockade and the 
stirring up of enmity among the peoples after the war. The freedom of the 
seas must be assured. Only an economic peace can prepare the ground 
for the friendly association of the peoples. 

The Reichstag will energetically promote the creation of internationa 
judicial organizations. So long, however, as the enemy Governments do 
not accept such a peace; so long as they threaten Germany and her allies 
with conquest and violation, the German people will stand together as one 
man, hold out unshaken and fight until the rights of itself and its allies 
to life and development are secured. The German nation united is un- 
conquerable. 

The Reichstag knows that in this announcement it is at one with the men . 
who are defending the Fatherland in the heroic struggles. They are sure 
of the undying thanks of the whole people. 


ear of the war the 
from the throne: 


In his speech the new Chancellor said!that ‘“Ger- 
many did not desire the war in order to make violent 
conquests, and therefore will not continue the war 
a day longer merely for the sake of such conquests, 
if she can obtain an honorable peace.”’ He declared, 
however, that the Germans wished “to conclude 
peace as combatants who have successfully accom- 
plished their purpose and proved themselves in- 
vincible first. A condition of peace,” he continued, 
‘was the inviolability of Germany’s territory. No 
parley was possible with the enemy demanding the 
cession of German soil.” Peace, he said, must offer 
the foundation of a lasting reconciliation of nations. 
“Tt must,” he continued, “‘as expressed in your reso- 
lution, prevent nations from being plunged into. 
further enmity through economic blockades and pro- 
vide a safeguard that the league in the arms of our 
opponents does not develop into an economic of- 
fensive alliance against us. These aims may be at- 
tained within the limits of your resolution, as I 
interpret it. We cannot again offer peace. We have 
loyally stretched out our hands once. It met no 
response, but with the entire nation, and with Ger- 
many, the army and its leaders, in accord with this 
declaration, the Government feels that if our ene- 
mies abandon their lust for conquest and their aims 
at subjugation, and wish to enter into negotiations, 
we shall listen honestly and readily for peace to what 
they have to say to us. Until then we must hold 
out calmly and patiently.” With reference to 
America’s part in the war, Dr. Michaelis had the 
following to say: 
oils dk muon’ matory canoe. pen cesta reins Se 
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ecessary to tra an army fro 
oe ie is uired to feed such anarmy. France and 
E 


req 
are scarcely able to feed and supply their own armies without 
J tion further: 


uencing the economic situa still After our previous success 
we shall be able to master this situation also through our fleet, HM 
the submarines. That is our firm conviction and assurance. We an 
our allies, therefore, can look forward to any further development of mili- 
events with calm security. 
burning question in our hearts, however, is how much longer the war 
is to last. 
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Count von Roedern, German Finance Minister, 
replaced Dr. Karl Helfferich as Secretary of the 
Interior and on July 15 it was reported that Count 
Brockdorff-Rantzau, the German Minister at Copen- 
hagen, had been selected to succeed Dr. Alfred 
Zimmermann as Imperial Foreign Secretary. On 
July 17, it was said that the Catholic Centre Party 
had adopted a long apology for the action of Deputy 
Mathias Erzberger in attacking the Pan-Germans 
and submarine campaign. 

With reference to the franchise reforms, Emperor 
William took occasion while Bethmann-Hollweg was 
still in office to declare his position by the issuance 
of a decree directed to the President of the State 
Ministry, which was made public July 13, and which 
was in these words: 

Upon the report of my State Ministry, made to me in obedience to my 
decree of April 7 of the current year, I herewith decide to order a supple- 
ment to the same, that the draft of the bill dealing with the alteration of 
the electoral law for the House of Deputies, which is to be submitted to 
the Diet of the Monarchy for decision, is to be drawn upon the basis of 
equal franchise. 

The bill is to be submitted in any case early enough that the next elec- 
tions may take place according to the new franchise. I charge you to make 


all necessary arrangements for this p ose. 
4 . ie (Signed) WILLIAM. 


The British Premier was not favorably impressed 
with the speech of Dr. Michaelis and speaking at a 
patriotic demonstration in Queens Hall, on July 21, 
in commemoration of the Belgian Independence Day 
called it a mere sham, facing all ways. He said he 
had sought in the Chancellor’s speech for something 
from which he could hope for the ending of the 
bloody struggle. “But,” he declared, “‘I see in it 
a sham independence for Belgium, a sham democracy 
for Germany, a sham peace for Europe; and I say 
that Europe has not sacrificed millions of her gallant 
sons to set up a sanctuary for sham.” Mr. Lloyd 
George asked what hope there was in the Chan- 
cellor’s speech of peace, and answered his question 
as follows: 


I mean an honorable peace, which is the only possible peace. It is a 


dexterous speech, a facing-all-ways speech. ‘There are phrases for those 
who earnestly desire peace—many of them—but there are phrases which 
the military powers of Germany will understand, phrases about making 
the frontiers of Germany secure. That's the phrase which annexed Alsace- 
Lorraine; that’s the phrase which drenched Europe in blood since 
1914; that’s the phrase—if they dare—that will annex Belgium and Cour- 
land; that’s the phrase which will once more precipitate Europe into a 
welter of blood within a generation unless that phrase is wiped out by the 
statesmanship of Europe. 

There are phrases for men of democratic minds, but there are phrases 
to satisfy the junkers, and there are other phrases which mean nothing. 
It is the speech of a man waiting on the military issue. It is a speech that 
may be made better by improving the military situation, and if the Germans 
win in the West, if they destroy the Russian army in the East, if the Turks 
drive Great Britain out of Mesopotamia, and if the U-boats sink more 
merchant ships, then that speech, believe me, means annexation all around 
and military autocracy more firmly. 

What manner of Government the Germans choose to rule over them is 
entirely a matter for the German people themselves, but as to what manner 
of Government we can trust to make peace, that is our business. Democ- 
racy is in itself a guarantee of peace, but if it cannot be got in Germany, then 
we must secure other guarantees as a substitute. 

The speech of the German Chancellor meant that for the moment the 
military party in Germany had won and showed that those in charge of 
affairs elected for war. “A 


A pe-.ce resolution moved in the British House of 
Commons by James Ramsay MacDonald, Socialist 
and Labor member, was defeated on July 26 by a 
vote of 148 to 19. In the discussion incident to 
action on the resolution former Premier Asquith 
stated that peace had become the supreme interest 
of mankind, but subject to an all-important condition 
—that it is a peace which does not defeat the purpose 
for which the great nations entered upon and had 
continued the war and that it does not turn to waste 
the immeasurable loss and suffering which they had 
shared and were sharing. 

In this country the matter of price fixing of com- 
modities became a subject of surpassing importance. 
Secretary of War Baker had on June 30 as President 
of the Council of National Defense, repudiated the 
fixing of a tentative price of $3 a ton for bituminous 
coal supplied to the Government under an agreement 
reached at a conference in Washington on June 28 
between representatives of the coal producers, Mr. 
Lane, Secretary of the Interior, a member of the 
Council of National Defense, and members of the 
Council’s committee on coal production and the 
Federal Trade Commission. This was followed on 
July 2 by the action of Secretary of the Navy 
Daniels in declining to accept the recommendation 
that the Government pay for aluminum the price 


————————— 
proposed by the producers. The price recom- 
mendation was made by Arthur V. Davis, President 
of the Aluminum Co. of America, in his capacity 
as chairman of a sub-committee on aluminum of the 
Council of National Defense. The producers, it was 
said, were prepared to furnish aluminum to the 
Government at 2714 cents a pound, 2 cents more 
than the average price for the last ten years. It 
appeared also that Secretary of the Navy Daniels 
had agreed to pay only 75% of 25 cents a pound for 
the Government’s order of 60,000,000 pounds of 
copper, contracted for previously, leaving the 
other 25% for adjustment when the cost of pro- 
duction shall have been determined by the Federal 
Trade Commission. Steel producing interests on 
their part entered into an agreement with Govern- 
ment officials whereby their entire product would 
be available for Government use at prices to be 
determined after the Federal Trade Commission had 
completed its inquiry into the cost of production. 
The understanding was that the price would insure 
“reasonable profits’ and would be made with refer- 
ence to the expanding needs of the industry. 

This was the day after President Wilson had 
appealed to the business interests of the country 
to put aside every selfish consideration and extend 
their aid to the nation as freely as those who offer their 
lives. The President’s appeal was made July 11. 
It was embodied in a statement addressed to coal 
operators and manufacturers in which he gave 
assurances that just prices would be paid by the 
Government for everything it bought during the 
war. The President insisted that “we must make 
the prices to the public the same as the prices to the 
Government,’’ and he declared that “‘those who do 
not respond * * * in the spirit of those who 
have gone to give their lives for us * * * may 
safely be left to be dealt with by opinion and the 
law.’”’ ‘Prices,’ said the President, “‘mean the 
same thing everywhere now. They mean the 
efficiency or the inefficiency of the nation, whether 
it is the Government that pays them or not. They 
mean victory or defeat. They mean that America 
will win her place once for all among the foremost 
free nations of the world, or that she will sink to 
defeat and become a second rate power alike in 
thought and action.” In conclusion the President 
said: ‘I shall expect every man who is not a slacker 
to be at my side throughout this great enter- 
prise.” 

The growing dimensions of Government war taxes, 
already imposed or suggested, also became a more 
and more serious matter with industrial concerns. 
The probable extent of these taxes was well shown 
in the earnings return of the United States Steel 
Corporation for the June quarter and the June half- 
year. The Corporation’s net income for the three 
months reached $144,498,076, far surpassing that 
of any preceding quarter, and indeed exceeding the 
result of every full year in the Corporation’s history 
except three, but out of this the directors set aside 
$53,918,872 to cover the probable excess profits 
tax and other war taxes for the period. They also 
took $33,865,000 additional out of the income of the 
first three months for the same purpose, making 
no less than $87,783,872 set aside as the probable 
requirements for this purpose. 

An event of the month was the opening of 
bids by the City of New York on July 12 for $55,- 
000,000 414% corporate stock, consisting of 
$47,500,000 50-year bonds due July 1 1967 and 
$7,500,000 serial bonds maturing annually from 
July 1 1918 to July 1 1932, inclusive. The en- 
tire offering was awarded to a syndicate headed 
by J. P. Morgan & Co. at their bid of 100.6507, 
an income basis of about 4.46% for the 50-year and 
4.39% for the 15-year serial bonds. The sale was 
considered quite satisfactory, considering that the 
United States Government was in the market 





borrowing such huge sums for war purposes. At 
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the public offering by the city on April 19 1916 of 
$40,000,000 50-year and $15,000,000 1 to 15-year 
(serial) obligations when the rate of interest was 
only 444%, the 50-year stock went to 7 separate 
bidders at an average price of 102.618—an income 
basis of about 4.125%. The 15-year serial stock 
was then distributed among three bidders at an 
average price of 101.432—a basis of about 4.03%. 

On July 31 Secretary McAdoo announced the 
offering of $300,000,000 in new Treasury certificates 
payable Nov. 15 and bearing 314% interest (against 
314%, the rate for previous issues) subscriptions 
to be made by Aug. 7 and payment two days later. 
The Treasury Department at Washington on July 25 
also granted the Canadian Government permission 
to float a short-time loan of $100,000,000 within the 
United States. Permission was granted in order 
that Canada might meet adverse trade balances in 
this country. The new loan is dated Aug. 1 1917 
and is in the form of 5% gold notes maturing Aug. 1 
1919. The loan was taken by a syndicate of bankers 
headed by J. P. Morgan & Co. and the notes were 
then publicly offered at 98 and interest, making the 
yield to the investor about 6.10%. 

The stock market during July was a tame affair, 
transactions gradually dwindling in volume. The 
railroad shares were weak the early part of the month 
in response to the Inter-State Commerce Commis- 
sion’s unsatisfactory decision at the close of June 
on the petition of the railroads for a 15% advance 
in freight rates. Milwaukee & St. Paul common 
was weak all through the month, breaking badly 
several times, and the reason for this appeared to- 
wards the close of July when announcement came 
that the semi-annual dividend onthe stock had been 
reduced from 24% to 2%. The shares of the in- 
dustrial properties were unfavorably affected by the 
evident determination of the Government to fix 
prices both on sales to the United States and for 
general consumption at much lower figures than 
those that have recently prevailed, and also by the 
increasing probability of further tax levies of various 
kinds on profits. Labor strikes in some of the copper 
mining districts also had a bad effect. Occasion- 
ally the covering of outstanding short contracts led 





to upward reactions of larger or smaller proportions }. 


and of longer or shorter duration, but business re- 
mained limited in character, with the trend generally 
downward to the end of the month, though with a 
greatly increased business on the last day (July 31), 
when some sharp fluctuations, first up and then 
down, occurred. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of July— 1917. 1916. 1915. 1914. 
Stock sales— 

No. of shares_-.-_- 13,325,365 9,187,868 14,371,633 7,920,924 

Par value........ $1,273,055,300 $802,658,015 $1,288,908,620 $701,681,140 
Bond sales(par value)— 

RR.& misc. bonds $27,231,000 $44,662,000 $53 ,357 ,000 $49,102,500 

U.S. Gov’t bonds. 18,934,500 36,000 29,000 208,100 

State & city bonds 17,701,000 23,125,500 2,149,500 2,336,500 

Total bond sales_. $63,866,500 $67 ,823,500 $55,535,500 $51,647,100 

Jan. 1 to July 31— 

Stock sales— 

No. of shares.... 115,216,752 94,243,518 76,301 ,612 45,990,575 
Par value. -.-_..-- .-$10,542 077,305 $8,199,204,605 $6,535,766,345 $4,023,321,369 
Bond sales(par value) — 

RR.&misc.bonds $334,587,500 $461,365,500 $438,243,200 $391,771,500 

U.8. Gov't bonds. 28,580,750 648,950 583,000 655,100 

State & city bonds 209,046,500 153 ,566 ,500 13,476,000 32.659 ,500 

Total bond sales._. $572,214,750 $615,580,950 $452,302,200 $425,086,100 

* 


In the money market a sharp flurry in the rates for 
demand loans occurred the middle of the month and 
on July 16 loans were made at 10%. These extreme 
rates were due to the Liberty Loan operations of the 
Government and the transfer of large Government 
deposits from the mercantile banks to the Federal 
Reserve banks, the effect of which was much like 
locking up the money in Government vaults. As 
soon as the equilibrium was restored the monetary 
strain relaxed and at the close of the month the 
range for call loans was only 2@214%. Some con- 
fusion in monetary affairs was also occasioned by 
the action of the New York Clearing House author- 
ities in making the weekly bank return conform 


8 the new Reserve requirements of the Federal 
aw. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Call Loans—Week ending— July 6. July 13. July 20. July 27. 
Stock Exchange—Range for the week_.-_-.-- 2%-4% 2%-5% 2 -10 1%-3 
—Week’s average. ...---..-- 3% 3 5% 2% 
Time Loans— 
in sited chai ii eke ek drth tte nck ewienigg ebndh 4-414 4% 4%4-4% 44% 
PE shia nid ethnic artaes oe wm Sinaia ei 44% 44%-4% 4%-4% 441% 
as csr ineilnibvemd ah aoe 44-4 4% 4%-4% 444% 
eww eke abaie il 414-434 4% 4%-4% 4% 
| ee sodnamame a 444-4% 4% 4%-5 444% 
Commercial Paper— 
Double names—Cnoice 60 to 90 days.-.-.---- 4%-5 44%-4% 4%-4% 4%-4% 
Single names—Prime 4 to 6 months_____-.-_-- 4%-5 44-44% 4%-4% 44-44% 
4 to 6 months_..-....--- 5% 5-5 % 5-5% 5-5% 


In foreign exchange there was, as for a long time 
past, an almost complete absence of fluctuations as 
far as prices for sterling bills were concerned. In 
the case of rates on the Continental cities the features 
were the continued decline in the Russian ruble, 
owing to the demoralization of both the Russian 
Government and the Russian army, and the further 
rise in Swiss exchange. Theruble, after sharp 
recovery the early part of the month, in consonance 
with the successes of the Russian armies, made new 
low records the latter part as Russian reverses came 
and the stability of the revolutionary Government 
itself appeared in jeopardy. On July 24 the ruble 
was quoted at only 20.80, from which there was a 
recovery to 21.25@21.45 by July31. Swiss exchange 
rose from 4.82 francs to the dollar July 2 to only 
4.53 francs to the dollar on July 31. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris. Beriin. 
Francs. Reichsmarks. 
July. 
Bankers’ Commercial Bankers’ 
Checks Cables *60 Days | t Sight Sight Cables 
gts. SUN|DAY 
2 ...-|5 75% @75% |5 74% @74% 581% 5 76% 
SE dane 5 75% |\5 74% @74% 581% 5 76% 
Baes HOLI DAY 
5. -1579%@76 |578%@75 |585%@82 (5 80% @77 
6 ..-|580 @76 |579 @75 |5 854 @82% |5 804 @76% 
7 ...-[576 @75 |575 @74 |5 824% @81% 5 76% @75% 
DS wwud SUN |DAY 
Tee 5 72% 571% 5 80% @7234|5 784 @73% 
10 _._-|5 73% @7244|5 72% @71|5 79% @78% |5 7444 @ 73 
11 ...-15 74% @73 |573%@72 |5804%@79 (575%4%@74 
12 ._._|5 75% @74% |5 74% @7344|5 81 @80%4 5 754 @75 
13 ._.-|5 764% @75%4 |5 754 @74415 81% @81 (5 7634 @76 
14 ____|5 75% @754|5 74% @74% 5 81 | 576 
3B ades SUN|DAY NIO 
a 5 75% @75%4 |5 74% @744|5 814% @81 (5 76% @76%| QUOTA|TIONS 
17 -.--|5 75% @754|5 74% @74%|5 814 @81%|5 76% @76% 
18 _.-|5 75% @75}4|5 74% @744|5 814% @81% 5 76% @76% 
19 ...-|576 @75%|575 @74%/5 81% @81%|5 76% @ 76% 
20 ..--|5 764% @76 (575% @75 |5 824% @82%4\5 77% @77 
ON aki es 5 76% 5 75% 5 82144 @82% 5 774 @77% 
Ee SUN|DAY 
23 __..15 76 @75%\575 @743%4|582 @81%\577 @765 
24 ....1576%@76 |5754%@75 |5 81% @81%\5 77% @77 
25 _ .|5 76% @76%%|5 75% @75%)|5 81% @814|5 77 77 
26 _...|5 76%16@7634|5 75%16@7534|5 81% @8154|5 77% @77 
_.--|5 76% @76%16|5 75% @75%10/5 8134 @81%\5 77% @77 
98 ____|5 76% @76%'|5 75% @75% 15 82% @81% |5 774 @77% 
P< “Gtsiae SUN|DA 
_..-|5 76% @76%|5 75% @75%|5 824% @82 (577% @77M% 
31 ___-|5 76% @76%4'5 75% @75% 15 8244 @82\%'5 77% @77% 























* Documents for acceptance. t And three days’ sight. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES— (Concluded). 
Swiss Amsterdam Italian Greek | Denmark | Sweden Norway Vienna Russian Spanish 
pen Francs Guilders Lire Dracm’s| Kroner Kroner Kroner Kronen Rubles Pesetas 
Bankers’ Bankers’ | Commercial Bankers’ Bankers’| Bankers’ Bankers’ | Bankers’ | Bankers’| Bankers’ | Bankers’ 
Sight Cables Sight | Cables | Sight \60 Days Sight Cables Checks Checks Checks Checks Sight Sight Checks 
“Re SUN|DAY 
2..|482 a79} 481 a78 41\% 41% | 40% | 40%16 |7 2444424 |7 2314023 5 03% 28 95 30 30 29 25 21 60a22 20/23 15a23 30 
2 478 a77| 477 a75 41\% 41% | 40% 40716 |7 24 ine. 723 a22 5 03% |28 90a28 95 30 40 29 25 |21 70a22 25/23 18a23 20 
xe I|DAY 
5 .|4 78a77%| 476%a75%)| 41% | 41% | 40% | 40%16 |7 243460231417 23140224] 5 03% 28 90 30 40 29 25 |21 95a22 55'23 23a23 25 
6..|477 a76| 475 a74 41% | 41% | 40% | 40716 |7 2644025 | |7 254a24 5 03% {28 90a28 95/30 40a30 45/29 25a29 35 [22 00a22% |23 15a23 20 
Se 476 474 41\% | 41% | 40% 40716 |7 27 a 7 =. a25\%\ 5 03% 28 95 30 45 2935 =| |22 20a22 40/23 10a23 15 
aan | | | JN|IDA | 
9.-|4 75%a70| 474 a69 |413a%16)41344a519040342% |40710a}4/7 26 a21 1725 a20 5 03% |28 95a29 00/30 60231 00/29 25029 75 22 90a23 15/23 00a23 10 
10..|473 a69} 472 a68 41% Al's | 40% | 40% |7 20440194417 19% a18%| 5 03% |29 00a29 05 3100 (29 90230 00) 23 20a23 90/23 05a23 10 
11__}4 77 a70| 475 a68 414 j41%ica34) 40% | 40% [7 2144020 |7 20%a19 5 03% |29 10a29 20 3100 | 3000 l23 50a23 7023 00a23 05 
12_.|477 a76| 476 a74 41\% % | 40% | 4034 |7 22 a21%/721 a20%| 503% |29% a29 20/31% a31 2529 75430 00; |23 60423 80, 23 00 
13._|4 74 a68| 473 a66 41% 41% | 40% | 40% |7 23444214 )|7 22%44a20%| 5 0334 |29 00a29 10/31 00a31% |29 40a29 60} NO (23 40a23 70; 2300 
1 468 a67| 466 a65%| 41% 41% | 40% | 40% {7 naib 3 < 7 224%a20%| 5 03% 29 10 31 00 29 40a29 60| QUO- 23 40a23 45) 2300 
hart | SUN|DAY | | TA- | | 
16..|465 64) 463 a62 41\% 41% | 40% | 40% |7 22%a21 1/7 2144a20 5 03% |29 00a29 05 3100 (29 30a29 35) TIONS |22 90a23 20/22 904223 00 
17_._|468 a65| 464 «a63 41% | 41% | 40% | 40% |723 a22%i7-22 a21%} 5 03% 128% a29 00 3100 | 2935 | |22 00a22 90\22 85a22 90 
18..|466 «a65| 464 4a63 41% | 41% | 40% | 40% (723 a22%|722 a21%| 503% |28 90a28% 3100 (29 30a29 35) \21 10a21 7522 75a22 85 
19_.|466 a65| 464 «a63 41\% 41% | 40% | 4036 1723 a22%|722 a21%| 5 03% 28% 3100 | 29% |21 25a22 10/22 60a22 75 
20.. 4 66 4 64 41% 41% | 40% | 4034 |7 2234a22%17 21% a21%| 5 03% 28 90 3100 {| 2930 '21 70a22 1022 45a22 50 
7 4 66 4 64 41\% 41% 40% 40% |7 23 432% 722 a21%| 503% 29 00 3120 (29 40a29 50 '21 50a21 70.22 30a22 40 
. = | | SUN|DAY | } | 
23 . 4 66 4 64 41\% 41% | 40% 40% 17 224%a22 |7 21%a21 5 0334 [28% a29 00/31 00a31 1029 30a29 40 21 00a21 40'22 30a22 40 
24..1465 «a63} 463 aé6l 41% 41% | 40% | 40% 7 22 721 5 0334 28% 31 00a 3134 '29 35a29 40) \20 80a21 20/22 40a22 75 
25..|463 a58} 461 a56 |41ligatis, 413% | 40% | 4034 |7 2234022 |7 2134021 5 03% {29 00a29 30/31 20231 70/29 50a29 85) |21 10a21 20/22 10a22 20 
26..|459 @58) 458 «a56 41% 41% | 40'%i6 | 4056 |7 2234022 17 213421 5 03% 29 35 31 90232 00; 2995 21 15a21 45)22 80a22 85 
27..|458 a57| 456 a55 41% |41716a%4| 401516 | 405% 1723 a22%%1722 a21%{| 503% 29 40 3205 | 2940 '21 10a21 30, 22 85 
28... 458 | 457 ab56 41% 41716 | 40's | 4056 |7 2344023 |7 2244022 | 503% 29 40 3205 | 2940 | 2130 | 2285 
es | SUN|DAY | | 
30_.|4 57 a56) 456 a54 41% 41716 40'%16 | 40% |7 23%a23 17 22%a22 5 03% 29 40 32 20a32 40:30 20a30 30 |21 20a21 30/22 85a22 90 
31..1453 @52! 451 @50 '413%4a716)417160}4! 401816041/4011;6a%'7 24 423417 23 a22%' 503% 29.50 32 50a32 60'30 40a30 75 21 25a21 45122 85a22 90 








CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 
We present below comparative statements showing the condition of the trust companies of New York 


State at the date of the last call and of various previous calls since August 1907. 


We give separately the 


totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 









































BOROUGH OF 
MANHATTAN— Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.| Dec. 9 1913. |Dec. 24 1914 \Dec. 31 1915.\Feb. 28 1917. 
$ $ ~ 
ne 8,365,745 8,103,748 13,895,039 14.774,859 18,863,182 20.867.490 20.780.465| 30,983,695) 38,581,781 
icin ascreniene: 861, 20,240,194) 46,602,542! 62,013,877 
Mercantile f__...._- 35.119.131| 23,277,232) 656.109.550| 48,382,224! {f137.493,148)}/129,848.542| f142,530,404\f 269,330.479| f248,917,294 
Manhattanf_______- 10,975.957 9.327.741, 26,904,439} 19.051,.288| 21.093.1 
Broadway b_......... 3.932.749 2,340,822 4,281,437 4,607 .336 5,156, 
Flatbush b6....._._- 3.104.410 2,541,372 4.017.215 3.875.130 4.157 .049|}b 14,420,.483/b 16,258,479] 623,245,624) 629,043,605 
GO Dic tetasndons 1,569,287 909,024 1,836, 1,762,388 971,819 
Carnegie ¢..........- 7,923,242 6,528.511| 12.665.754 8.355,940\e__--_______ Peer a Dicadicisimineiall Risin sidan 
(iinet apace 42,137,580} 83,961.798| 91.394.728| 67.843.148| 87.618.742| 83,432.013 103.407 353 175,486,646) 173,458,857 
Oolumbiad_........-- 6,774,339 4.700.103} 12.145.661) 13,800,562) 16,640, 54,089,632 2,248,505} 88,054,662) 101,366,884 
Knickerbocker d....| 32,114,992 ° 35,267.275| 32,467,648) 37,385. 
Commercial. ........- 3.876.981 2,948,586 5 155 4,473,784 4,344,738 8,882,550 3,133,900) 3,649,303 5,179,784 
;:;Commonw’h(defunct). 516 476 476 564 458 (k) (k) (k) 
npire (ee a eR 8,898,940 6.304.846, 16,857.406| 20.040.241| 18,183,047 
uardian h........- 4.185.255 3.315.280 4.677 865 3,638,994 683,174 +h 22,359,030, h21,.554.900| 31,577,378) h43,664,043 
Windsor h.._._.-.-- 11,162,536 7.773.031 8,866,152 6,844,238 6,474,766 
acne emai 17,381,123 9.715.776) | a49,930,289| 435.044.790 
wling Green g...-| 16,233,629) 11,209,036 a40,348.7 a66,870,535| @75.477.703\4 136,564,688| 2189,174,248 
a Ror acai 8,101,350 5,623,758 7.453.215, «6,540,091 
Trust Co. of Amer.a 64,124,995! 20,705,636) 29.074.839| 26.881.367| 25,503,427 
Farmers’ Loan & Trust; 81,702.513| 68.497.300| 115.793.639| 116,368,590} 132,631,254) 112,181.300| 115,273,384) 159,.347,478| 175,626,863 
I in aca inchetinenas 3,028,403 8,016,254 6,602,632 7,008,343 6,910,834 7,641,801 7,892,793 918,04 13,043,047 
SII hci ssGnebasineatamueste 7 A23,429 6,047,183 7.871.433 7.723.527 8,102,910 8,361,843 7,709,128 8,494,587; 10,024,213 
Guaranty c_....-..... 41,996,504 28,161.527| 77,832.184 
Fifth Avenue c__..- 17,532,796, 10,413.911| 17,636,478) }c124,815,857| ¢156,022,851|}cl149.456.212| c213,261.373| c430,912,328| c488,410,626 
Morton ¢.........- 40,510,828; 22,166.365| 33,863,400 
‘Standard c._......- 12,884,258 7,691,641; 16,715,732! 16,583,839) 17,561,046 
lt eee il 2,066,175 1,172,075 3.447.404 3,416,134 3,354,493 3,556,973 2,809,856 4.729,316 5,738,981 
Lawyers’ Title & T m __ 8,524,049 5.511.071| 12,495,502} 13,452,914) 16,184,748 12,075,457) 11,.235,255)| 18,746,348) 24,003,712 
Home m_.....-...- 2,636,974 1,638,373 2.107.011 2.452.328 2,502 684 2,695,951 2,969,122 ; 
CRNREE  cdikioioannae 22,400,958 6,483,066, 12,492,637) 11.141.401) 11,367.721| 11,.601.761) 11,511,878 15,226,835) 16,466,421 
Metropolitan____..___ 23.747.751| 15,.764.837| 26,817,064) 24.971.982| 22,511,690) 17,094,371) 27,620,240 57,190,274) 64,882,787 
Mutual Alliance ¢_____ 5,763,501 3,651,793| 12,716,417 8.493.763 8,502,472 344,532 B.O44 SO facccanmses!| fesnanaruns 
New York LifeIns.&T.| 33,782,456) 24,680,912) 37.795,781| 35,550,811) 34,128,848) 32,582,070, 37,360,065, 36,859,074) 32,829,653 
New York -...-.....- 33,517,360} 27,862,835)  651.486.410| 41,313,028) 38,044,550 7,535,428 44,899,005 78,193,886) 68,853,530 
Title Guar. & Trust_..| 28,495,980) 21,574,526) 26.355,.280| 24,224,805) 28,900,222 28.921 794 26.908.9 34.556. 86 34,371,670 
ransatiantic dg Oe ee ed eee ee ee ee ee ee ’ ’ ,006, i, o ® ® 
Union Trust__.....__- -231,644| 44,169,764) 61,485,010) 63,527.947| 52.993.225) 65.256,528) 60,151,926 82,338,826 86,207,330 
United States Mtg.& T 30,.982.562} 20,096,258! 41,002,035) 43,415,252} 46.370.514, 40,459,470 940, 79 ,920,7 77 035,530 
United States __..___. 59,394,159)  47,302.953| 69.111.176| 58.735,106| 63.09’ 54,.882,.451| 62,896,825, 66,186,577! 70,161,537 
Washington j........- .798,340| 7.415.009! 10,162,558 -306,003| 9,415,034 9,702,666) ----------| J---------- j---------- 
a RS SES 849,123,619| &38,664,879|1.064.954.258| 977.572.641|1.078.720.812| 985.843.07711,136,812,908 1.847.357 .405/2,003,282,520 








rior to March 21 1912 these totals do not include deposits of Flatbush Trust of Brooklyn, which wa- consolidated with Broadway Trust of N. Y. 


Mi 
Olt ar.61912. Prior 
of N. Y 


- O. Feb. 1915. 


eha 
Brooklyn March 6 1912. 
6 Banking 


eonsolidated with Bankers A 
& Windsor and Guardian absor 


*N 
On Jan. 9 1911 Madison was 


to Mar. 
ot 


- 10 


on account of 


1911. 


suspe 
en over by Equitable; Trust Co. of Ameri 
ed from italian-American Trust Nov. 190 


with Bankers March 25 1912. 
4 Mutual Alliance took over assets of Reserve National Ban 


ith 


Green consolida 
Equitable Feb. 
9, and on Jan. 22 1912 Savoy was consolidated with Broadway, which also absorbed Flatbush 
c Fifth Avenue and Morton were consolidated with Guarant 
Department closed Carnegie Trust and assumed charge Jan. 7 1911. 
Manhattan was aiso merged 
by Empire in March 1913. 


19 1915, totals do not include deposits of Home Trust Company of Brooklyn, consolidated 
neion, and not included in total. a Bowli 
ca was consolidated w 


ted with 
26 1912. 


Title of Savo 
rust of 


Jan. 271910; Standard consolidated wit ‘tuaranty Oct. 17 1912. 
d Columbia and Knickerbocker consolidated June 5 1912. 
g Transatlantic began business 


oi, Mercantile 
ay 22 1912. 


Feb. 1914. The Mutual 


Alliance itself was taken over in Jan. 1915 by the Chatham-Phenix National and branch office business absorbed by Center Best. j Washington 


absorbed by Corn Exchange 
when the word “Insurance” 


Jan. 1914. 


k Dissolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers 
was eliminated from latter's title. 


le & Trust Feb. 1915: 























BOROUGH OF : = i A itialghs ) 
BROOKLYN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1910.| Jan. 2 1911. |Dec. 21 1911.| Dec. 9 1913. |Dec. 24 1914.|Dec. 31 1915\Feb. 28 1917. 
$ $ $ $ . 
rooklyn ¢....--.---- 15.363.635| 11.828.311| 16,845,807; 18.871.271 19.862,041)) €23,456,096| ¢30.010,662| 38,632,683) 39,056,650 
Long Island L.& f.e| 7.055.368, 6.489.355, 9,008,883 8.841.610| 8.195. . 
Pranklin.......--..-- 10.929.960 ‘579.0 11/832.235| 12.103.762| 11.261.078| 9.290.277 14.352.607| 22,094,872) 26,784,443 
Hamilton _-_--------- 6.734.731, _5.490.9 6.732.835] 7.321.308, 6.670.513, 7.137.485, _7.397.550/ 8,537,742) | 9.504.179 
Kings County-------- 12.346 322 (120 15,065.023| | 15:256.377| | 16.142/302|, 15.96.3860, 17.951.669|, 21,706,051) , 26,601,926 
Manus acturers h_.---- 1.592.398 ~ £-988.792 ~ 2888643 ~ 1439.87 “T-805-319 "6890.413 hii.531,161| 411,958,790, h13,330,115 
i. ptheetepdonde 290.228 W y 660, 586, EE TES onciuunmel. aecisnnal: Pedal 
People’s..-...-.----- 14:946:702| 13.651.462| 17.820.688| 19,229.883 (846.3 19,037,583, “19.038,736| "22,186,818 © “27,305,119 
burg ¢g......- 8.206,663)* .......... .750,798 6160 .B57 IG -wonccaccce S shagumeeaie |G ----------  itcadnemal feeb Get them! has 
ee | a OE Oe 95,552,272) 65,604,952) 92.793.237| 94,421,774, 94,829,165) 288 102,251,507| 125,116,956, 142,582,432 
BORO. OF QUEENS— 
Queens County_.....- 1,934,491; 1,482,818! 1.571.945] 1.742.066 pens 1,919,001| 2,016,785 2.272.664 2,943,777 























§ Prior to March 21 1912 totals 


ow ppears above 
vx Trust of N. ¥. O. 
1911. 
Trust 


assau 
ter changed name to Manufacturers’ ' 


tle & 
Trust March 1913. 





ts of Flatbush Trust of Brooklyn 
‘ Pues te Sees. I 
reporting on accoun a 
fon Eepapeey Doak of Hrecrrs July 1912. 
echanics h Oitisens’ took 


include 4 
the Borough of Manhattan 


er 
Feb. 1915. * Not 
ad Absorbed 


* Bank July 1914. 


9 


rookiya. consolidated 

a burg Trust 
Trust consolidated with Brooklyr 
over business of Manufacturers’ National Dec. 1914, ang 


. which was absorbed by Broadway Trust of N. Y. City, March 6 
1915 totals include ome Trust of B: 


Trust. 
e Long Island Loan & 


with Law- 
voted to 





TRUST COMPANY RETURNS 





(Vox. 105, 














TRUST COMPANIES IN THE GREATER NEW YORE. 





LIABILITIES. 


Aug. 22 1907. \Dec. 81 1907.|Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911. 


Dec. 24 1914. \Feb. 28 1917. 





dhe 


pital 
pew and profits, market value 


00 Boe.0o 


$s i 
58,251,560 
144,600,599 


62,206 ,000 
177,253,055 


Dec. 9 a 
900) 
me 


Ee 


50,000 
139; Baa. 925 









































63.675.000| 64,156,000) 
ourp [os get oo| i67080.4i| 168,597. a 173,357 | sith 163 ‘960; ‘730 184 399 304 
us an book value....-. 
Unpaid divs nye ue Suate a | ie: 196.558) “B6074330 “S7.6KS778) 40024/D08| 40‘000'B24| 47 908:186 186| 651,262,328) 71,611,371 
te— Due Sta sav ’ ’ 
Due State sav. & — — ‘ths +135 00.1 468 ,567 | 23,640) 352, 367 7.685) 208,195) 163 6,847 
Trust deposits ew 
pw days..... e cnenlenner noe ith tenshinciinetsicl . gissinuieeieaee 36,.871.355| 24.336.543| 32.111.087 21,744,840) 
as exec., admi n,?t 
‘ceiver trustee, commlttes. ke. | 38,.079.532| 40,296.845 29,009,253 34.580,.803) 42,109,846 34,541,036; 46,855, 945) 102,823 ,920 
Deposits by the State of NY ---| A AOE | + pabibncd  panenbannsl SEE -_mabeibelbiant » senleclibeeia 4,247,182 6,333,556 
e Su 8) a | 
ona of New 2 rn Mee ST | Se lead A AeaMGIEALt] ~dnaonbormonl . alcibenicons 1.543.258) 875,227 
er deposits erred because of) 
oe eof Dart of trust co. sapete.! 886.500 2.609.430 4,934 70) 1,805,166 6,084,579 3,894,553 5.776.570 8,522,601 
te because secur 
by wannoured bonds of the State gecatanned | ssapenkonne -880, 449) 5,435,259 7.833.795 15,218,729 } 1.065.093) 17,591,617 
pe ts otherwise peaterse® sc coomcanil ees, Haeted 44n'biy bos a7 B45. O74 2,811,605 909.72 ! 1,790,119 
eposito' t preferred) ...-.- 817, 
pity of dep. rh. 4, — (not i” 100,352,199; 48,054,808 78, £06. ‘903 874,289,233) 955.583.186, 875.781.332 1,032 .287 .860) 1,657 ,.270,762 
Time deposits n ayable within 3 “a 
ys, Represented B by ctfs. (mot pf.)|  .----.--.- | eseacoosse |, 105,681 .485) 
ue trust companies._........----- 41,527,250 22,234 tt oa} 80:986:598 80,.873.915 90.137 .194 76,613,069 97 .834,699) 282,742,763 
Due banks and bankers__...-.----- -738,9 18;976.1 | 
Total of all deposite__......--.--- | 946,608,382! 605.652.530/1,159.319.311 1,065,380,457|1.175.218,705) 1,077 ,044,549 1,241,081 ,130 2,148,808 ,664 
Bilis payable or borrowed money...-| ...-----.-| ..-------- | 980,140) 1,372,360, 57.916 50,000 165.000, 
Preferred liability as executor, &c...-| 2,578,790 751.265, 
A tances of drafts ayable at a 
- ‘uture date or authorized by oom 
TCE, cinmcmdienl eieamcingiil - dieibaieesiiek a ee) per ares mye ae eee 23,344,685, 95,480,121 
other Dt. ccnphonosusecenacs 27 .241 ,967 59,.789.589| 49,800,511; 34,609 88 50,789,246 54,038,055, *%34,.063. 976, 36,105,488 
DN ha pe ewesdaonaana '1,205,048,180 869,045,543 1,442 ,.372.676'1,241.773 4131 467 .109.132/| 1.365 ,560,157|1.517.234.085/2, 544. 187, 198 
Bond d an ga 75,682 oer 68,532 se 68,871,110 70.434 sas ees POS ee 
Mortgages Co, eee a fie eis, li sn tetas (ss renee ler ae --| 69,742,802 pen 59,325,366 
Loans sec’ na an mortg: 
et oF other real estate coliatera: --| seg 00808, 777777777" | ES. Ce AON ERTL, fee Mae me we, 10,312,133) 9,102. 990) 8,759,775 
an nm nvestments........ e ° | | 
DTG... ccumawinawéidin| - siimupsaliamion 43,471, 463 360: 048, 703| 57,395,095 340.1 71,620,332) 83,449,636 160,435,661 
BNSV000 BOCRTINGS...ncacscccececes| seeqnarces 166,358.136. .838| 252,467.751| 289.489,267| 252,139,416) 274, 134: 871 299,830,055 
Loaned on collaterals_........-.-.- 582,826.452| 365,723,291) 360. rth 153) 609,483,082 124, 463,871.728| 519.069.692| 875,691,160 
Loans, not secured by collateral...--| .......... 9.772 ,982' 5,203,728 7,940,524) 11,314,003 } 
Bills purchased, not sec. by collateral; _......... 41,991,223 82.131.718) 102,533,889! 119,457,843) { 154.656.620| 172,217.419| 328,370,486 
Other loans and bills purchased___..- 86,770,361 
Ov We wcnnscnanacsusedeosusce 165.65 121,954 95.738 51.067 184,618 142,718 126,338) 1,157,499 
| ene enna eg age sist sland ceoseras: 16 Oe one 13.208 -2°6 33.088 rir 20.830" 303 ibh te) aap 36,869,622 37 844,152 39,074,418 
ue from appr. res. depos., 582, 992, 495, 87,303, »107 .260 
Due om trust o08 i banks and beak eneenoel 13.000 . én 5en.enil  amns 760-721 123,850,942) 168.698.950| 315,953,450 
ers, not inclu D preceding items 698, 523, 720, 483, 740, 
De ee ake eae plas 49,179.020| 35,844,818) 121,362,596 193660471 118,460,580) 105.126.676| 87,069,717) 159,460,382 
. 8. legal-tenders and bank notes... 5,095,751 5,327 | 18,666,256) 12,103,225) 11,917,388 9,940,221 12,030,801 11,614,659 
gE NETIC: FULLER OE, MEAT cle ae | eccccccess| cocccsccce| coccceeese| scoccccces| cone -oo--- 2,335,375 
Bills and checks for the next day's 
exchange and other cash items... 604,977 1,027 637 1,455,318 1,491,362; 19.173.682| 14,813.970 &,487.171| _47,807,761 
Dastemers Babiitey on accep tances... ar hh eee se mceeeeeeee Uitanmmmnnemene (eemocmenees (ikemnaenneteints 23,344,685; 100,249,631 
v en as executor, &c.... 2, 
Other assets._.._. 10,212,483} 25.311.893| 26.502,058| 650.576.782| 45,477,234) 52.472.977| 45,661,081) 134,120,520 
MONE BUN 6 snc cctenssnenecuns 1.205,048,180! 869,045.543'1.442.372.676'1.341.773,413' 1.467 ,109,132'1.36 386 -560,15711.517 234,085 2,544,186,198 

















ote.—Schedules have been changed several times since the date first named in the above com 


Note 
tion employed, leaving blank spaces 


against the old items which no longer appear in the schedules. 


show for each date the exact designa- 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


a aoties $0 $917.957 of rediscounts. 











LIABILITIES. Aug. 22 1907.| Dec. 31 1907.| Jan. 11910. | Jan. 2 1911. |Dec. 21 1911.| Dec. 9 1913. |Dec. 24 1914. Feb. 28 1917. 
(EE ESR oN) oar Re sts sed 66,276,560 71,400,000 73,431,000 71,481,000 78,850,000 80.400.000 103 bor. 200 
Surplus and profits, market value..-| __.__.___ 151,.339,110| 178.979.744| 184,025.130| 188,676,616) 174,941,802) 162,552,043 197 401,582 
Surplus and profits, book value__._- 176,944,735 | 
Unpd. en ee OD TE cent)  mniamemel’  eomeboncon 3.164.976 1,657,514 1,942,583 
Pref. deposits—Due State sav. banks| 37,467,230, 28.340.454| “40.759.951| 43/827.892| 43.632°147| 50.987.337| 56,105,624 82,304,548 

Due State sav. & loan tions. 414,423 306.3 600.479) 758,969 530,800 553,473 379,660 1,371,511 
Trust deposits not payable within 
I gr ee eS 38,059 940) 25,598,439, 33.376,931| 22,822,960 
ty A thes, &c.-| 41,773,538 3 8| 43,750,219, 36,888,452) 50,337,961, 108,523,246 
ceiver rustee, comm -< * ? ° * * , * * , , . | * . 
Deposits by the State of N.Y - = Se Sa ee eee eee ee 9. 157172,683 


State of New York. nen 


Other deposits pref’'d because of 
peaks of part of trust co. assets. 
tes pref’d because secured by 
‘amavured bonds of the State. 
Deposits su otherwise preferred 


ts subject to Chock (not pref. 
tis. of dep., time&dem'd (nor pref. 
e deposits no od by ett within 3 
days, represented by ctfs. (not pf.) 
e trust companies.............. 
Due banks and bankers 


Total of all deposits 


Bilis payable or borrowed money... 
Pref. liability as executor, &c 
SS Fe Say 
Acceptances of drafts payavle .. a 
future date or authorizd by com- 
mercial letters of credit 
Other liabilities 
4d4 for cents 


ERR GUO. odndimndiidsnunicmen 


eee ee meee 


ee ed 





43,610 880) 
42,077 022) 


2,770,685 
555,397,056) 899.090.713 
55,272,810 


"23,002,116 
20,667 605 


106.493,173} | 
84,038.00. 


84,478.182 '1,014,744,488 


2,422,372 


6,963,259 
2,832,612 


84,389,877 





7,331,136 


9,666,599 
1,195,183 


1,109,667 546 


93,119,468 





79,595,833 


97 280, 





PE 1,997,139 
5.130.251, 7,671,015) 
13939 '240) } pea 

1,047,240,308 


101,054,111 


1,049,631 
11,096,139 


18,020,913 


1,209.181,342) 1,920,177,251 


288,614,579 





4.207 204.631 


— 
——_—_—_— 


27,708, 303 





732,278,460) 1,302 ,099,738|1.218,382,416)1.342,270,020| 1,263,091 .564/1 


=___ 
Neer an cathe octired beet ct deat. aes rcet 2 ten telacactd 
——— 


61,048,915 
42 


50.624 003 
Ll 


35,067, 736 
42) 





52,179 aa 


50,000 


55,980, 317 


885.316 
1,022,957) 


23 542,185 
35,164,912! 
40 


437 ,030,984/2,446,330,501 


100,000 
30,750 


95,966,612 
38,806,077 
43 





1,363.966.143 1,012,747 930) 1 .60 





1,604,203 .727|1,515.453 6 650)1. 656 335,661) Fr | 574.656 656.207 





1,740.598.437 2.881,636,765 





RESOURCES. 

Bonds and mortgages 

Uopus otemeed bo Gand aad aaacteuas 
secur y bond and mo: 

deed or other real ene collat TT 


ER serene ene 


Due from trust co's, banks 
— included in co's. baad & bat ee 





ply 
Add for cents 





87,962,350) 


108,122,742 
204,270 
17,706,522 
95,144,026 


27,117,410 
52,413,706 
93,690 


909,983 
2.987 ,034 


80,759,054; 83,660,067 
50,966,201; 69,268,783 
208,860,012); 296,958,325 
405 844.7 696 601,870 
15,032,322 160, 
54,051 102,402,940 
137,844 108.040 
16,066,494; 25,518,600 
89.175,391| _ 99,766,067 
15,120,176) 48,863,157 
89,324,130) 124, 161.053 
,506.218| 18,167,454 


27 513,726 
42 


87,341,640 


67 309,082 
303 382.679 
547, pe 677 

11,671.358 

125,914,655 


159,415 
29,361,282 


100,382,483 
54,503 ,832 


115,989,335 
16,990,981 


84,649,7 
349 426,88 
558,917.17 


15,286,071 
145,525,075 
197.176 
34,319,128 
116,092,212 
52,217,385 


121,785,647 
17,036,783 


93 ,032 ,052 
14,443 ,270 
82.661,760 
313(875,.811 
506,365,342 
} 188,956,827 
157,509 
40,932,080 
140,205,606 


108,587,054 
15,697,213 





94,302,392| 
13,860,654) 
96,258,534! 
340.511.568) 
562,879,332| 
208,217,787 
142,360 
42,245.370 
187,730,417 


90,874,350 
16,123 :335 


16,116,106 


23,542,185 
67.700.) 





90,047,983 
14,948,160 
180,723,492 
397,888,753 
945,090,429 
386,279,353 
1,193,508 

357 


348,574,740 
164,887,052 
17,491,817 

2,672,245 
49,868,852 


100,756,122 
136,609,859 
























ae cee 
leaving 


tion ‘over 








have been changed several times since the 
blank spaces against the old items which no longer appear in the schedules. 











1,012,747 ,930' 1,604,203 .727 








1,515,453 650 











1,656 335,661 


1.574.656 .207 








1,740,598 437 


2.881,636,765 





date first named in the above comparison. We show for each date the exact designa- 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1917. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “J nterest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 


bonds are at a price to which acorued Interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest 1s in default. This method of quoting bonds became effective January 2 1909. 


EW" For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR JULY 1917 AND THE YEAR TO DATE. 























SY PSE | | iby 
BONDS Int. Seles in ! Price about || PRICES IN JULY. | RANGE SINCE JAN, 1. 
te — an. i} 

N Y STOCK EXCHANGE sod. |Par Value} 1917. | July2. | July 31. | Lowest. | Highest. | Lowest. Highest. 

u's stan City Securities | 3 . || Bid. Ask.|Bid. __Ask.' Sale Prices. Sale Prices. ! Sale Prices. Sale Prices. 

Tsien berty wee ged: -D/18910000)_____ __.._||100 1-50Sale 99 40-50Sale| 99 July 14/100 3.50July 3) 99 July 14'100% June 29 

OB eens Tes-----ADEH 193019 - J} 2,000) 90%4 -.... || 9834 ....- 96% .-.-- 9614 July 24! 9634 July 24|| 9634 July 24| 99% Feb. 6 

cons coup-.--April 1930|\Q— J) -.--_- | 99% ----- |] 98% 2-222 | Pama Regents 1c Pea ittos. Jie || 9934 Jan. 27| 9984 Jan. 27 

U 8 3s Conversion series1916-46|\Q- J) __.... ieee pees  yppene Bn ee cn eae og (| 87°. June 21) 87 June 22 

Fw eee, 10-308.--- Ame 191819 - F -_ 100% ---_- | 9834 222-7 ree ica new: Lcamaiacte cee | 99 May 18| 991% April 20 

ban Fin paiement 1918\Q-F) —6,000'100% -..-- | 988% ----- ate: 9934 July 17/100 July 16| 9854 June 12/101% Mar. 29 

U 8 4s ib inanknes 1925\Q- F) 11,000)110 111 ||105%4 106 "|10434 =2727 105 July 3/10514 July 2510434 June 7/110 Jan. 30 

U 8 48 coupon. -.-.-.-..- 925\Q-F) 4,000)110% .-_-- 110534 _...- | peehorx 105 July 24/105%4 July 25\105 June 19/111% Feb. 7 

feet dent ne | ----- |) 999% .---- BE vases [ey scnevbiiecass- co Ma: jocrte pene: April 18 98 April 18 

wa n----- : cirkei She Ol ..<ccR MR caced aaie ccoactheoaiac n2o22] 90 May 24|102% Jan, 31 

New York City—4}4s..-.1960/M-— S| 43,000/103% Sale 98 99 98 Sale | 97% July 9) 98 July 27) 97144 July 9/1041%4 Feb. 2 

4768 Urperste eS o-- ieee M-8 71,000)105 44 Sale || 9734 100 | 973% 98 | 9734 July 5| 98 July 20 9714 July 5/10584 Jan. 26 
ri ape Tay -- ee: 2 6,000)104% Sale || 9734 9814) 9734 Sale | 97% July 31| 98 July 12) 9734 July 31/106 Jan. 16 
8 Corporate --- J-D} 92,000//110 Sale ||/10214 10244|102%% 103 |102° July 30/103 July 9 101° June 23111 Jan. 16 
4448 Corporate stock...1963/M- 8} 69,000)|10914 Sale ||102°° 104%4|10214 10234/101% July 27/103 July 12\101 June 20/110% Jan. 18 
4% Corporate stock....1959/"-N|  26,000/)101% Sale || 95 Sale | 94 Sale | 94 July 3| 95% July 2] 94 July 3/1024 Jan. 25 
: Cosperete oe --~ | | 87 000) 100% 101%4||_.-_. 95%4|_____ 95 | 94% July 12} 95 July 3] 9434 July 12|102% Jan. 33 
4% Corporate stock ---1956/M-W| 10064 10154|-"~"~ 95 i4|-77—— BBM) nee ol ee eee ee ee teere ertane 
OF Egan concweoncane “4 26,000/10934 Sale ||10214 Sale |10214 10244/10114 July 16/103 July 3/101 June 23|110% Jan. 5 
a 4 Smeg go ais 1800011034 10034 orten —_ oe 10034 100. July 12 100% Suly 17/100 May 22|100% July 17 
£339 seecsmen: ponds 1917/M-N| 10-0109 sdhg| 02 085508” 108""faois¢ July. 30/0284 uly 13}1019¢ June 2611074 Tan. 1 
% Corpora -- - 1,000) 92 93}4|| 82 84 | 82 84 | 85 July 23| 85 July 23| 85 July 23) 9144 May 23 
"Gighwy Sant atar=—-Ageg Me 8] ou HE¥ <———- 11585 1951 188, cai bac HS HA M0 JU dona Fi a ag #0 

a a UM | 44978 ----- | une . 
Highway Impt 44s----1965|M- 8) -____- 109% 11034 °° 10° ies Stag ONE « pee rool vy 10814 Mar. 2/110” Jan. 10 
Ranet Daprovement 4s..1961)5 - J 3,000) 10554 -.--- pagan "Sapam \10034 July 9) 10034 July 9/10034 July 9/106% Jan. 30 
anal Improvement 48--1962/)J - J) = 2,000/|105% -.--- 101 102 |100 102%4/100° July 5/100% July 7/100 July 5102144 May 12 
Sa a eet =F ean OB anole saa--lioaig 10083 | 2076 Yaly golror July 17/9074 July 30.1003 Jan. 8 

---1964/J - 000)11534 ----- 3 J 24 u an. 
Canal Improve't 4348---1965)3 - 3)". I Nate eens cigs beacecapendien iumeapoline Hasna. ogo 
L --- lS ee Sa i Ee SRE TEP FORE ERY! INARA 

| ities ei 

ginereign Gove Securities , | | 

er Foreign Securs 53--- \F - A)1,080,000) 975% Sale || 95 Sale | 95% Sale | 95 July 2) 97 July 21) 93% June 21) 9834 Jan. 8 
yn hn 2 5-year 5s-_-----|A - 916,026,000) 93, Sale | 9314 Sale 9337 Sale | 93 July 301 943 July 18| 9034 Feb. 4| 95 April 17 
Bordeaux City of) 3-yr 68.1919/M-W| 79,000|_+-°* °-_.| $474 85. | Sos sete | Sarg Jy Bal Boa Tuy 10) 9034 July 31| 90% May 

- — WVOU || nw wn ne enn i 6 4 Sale uly é July 3% 

- aiguang Hy sterling Ge-1081 4 -D| 5,000) 71% Sale am ne ea 68 July 17| 70 July sa] 68 dune 19| 72% Jan. 15 
of Cuba 5s ext debt-.1904 M- 8) 32,000) 98% 99 | 983% 9834) 9914 Sale | 98% July 3/ 99% July 31|| 97 April 2;100 Jan. 30 
Sectennticat 7s tess ea) °°) Baik BeHe) 88, 83] 82 Hk, | Hoye uly 6] 9938 Suny 6] asg Aart gh got dan 8p 

roe ee oa ------)| HI 8 mst la pees lake asa we lagen aan an. 

Do nion of Canada g 58 -1921/A - 0 61,000/100°* Sale || 9744 99 | 9654 9910 9614 July 28) 9914 July 12) 9614 May 15/100% Jan. 26 
Do do...---- 1926/A-O} 86,000) 9934 Sale || 96° Sale | 95 Sale | 95 July 31/96 July 2) 95 July 31/100, Jan. 18 

Fr De, bli do-...--- a 4 135,000) 99% Sale | 95% Sale | 9434 Sale | 9414 July 27| 97 July 19, 9444 July 27|100% Jan. 11 

eee edna c 2-yT 5>48-1919/A - 0/1,495,000)__.-- ----- || 9844 Sale | 9734 Sale | 9794 July 31| 9934 July 12| 9734 July 31/101 April 24 

1p apanese Gov—é 47481925,F- A) 19,000) 88% Sale | 861% Sale | 8534 8734) 86° July 16 875% July 25| 81 Mar. 22| 88% Jan. 6 
series 4748-----.-.-- 1925\J- J} 47,000| 8844 Sale || 8414 8614! 8614 Sale | 861% July 31, 8714 July 27| 80% April 4| 8854 Jan. 26 
do German stamp--------|_...- ee 2 ee 8 eee 79 July 12; 80% July 27) 78 ar. 2} 82 Jan: 23 

Seenting —, 4s_...-... 1931\J - J 1,000) 71 73}4|| 75% ----- 75 76 | 76 July 17) 76 July 17) 73% Jan. 8} 82. Mar. 15 

irons © Rat 3- - sy ere M-N; 86,000|..... -.--- 4 95. Sale | 9344 Sale | 9346 July 31) 95% July 6) 93%4 July 31| 9744 May 1 

Uo of oe ey oat sid vali 52,000 |...-. --.-- (94% 95 | 93% Sale | 9334 July 30, 9534 July 14) 9324 July i 97 April 23 
loan of 1899 sinking fund BsiQ- J} 3,000\ 40 44%) 49 ____. ly 11) 4914 July 13| 4044 Feb. 19} 50 May 10 

4s gold debt of 1904°..- 19547 -D. pa | 85 40 < thd 37 pe degen) 0 OE ONS | pate $5°° May 18, 47 May 4 
coe oa eee Nas lesen wal 338,000) 9674 Sale || 934 Sale | 9334 Sale | 93% July 2/95 July 6/92 Feb. 9% 97 Jan. 15 
wee eee a 1918 be..--|M= 8 21,000 | 7634 7734)|"7934 Sale |-79°~ ~7914("79 ” July 18 8034 July 13|°75%4 Feb. 23| 8014 July 13 

2-year 5% notes_.Sept 1918|M- $|1,537,000| 98% Sale |9713-16Sale, 9734 Salé | 975% July 27; 9814 July 19| 95% Mar. 2) 9834 Jan. 29 

3-year notes 5}48..---- 1919 M- N} 745,000 985% Sale || 96% Sale. 963 Bale 96%. July 30) orig July 20) | 9514 Feb. 23; 98% Jan. 3 

5-year notes 544s__-_--- 1921|M- N} 932,000; 98% Sale | 951% Sale | 951% Sale | 95 Jul 2, 96% July 16) 93% Mar. 2! 98% Jan. 2 

Convertible notes 5748--1918 F - A/2,684,000)/__... -.--- || 9946 Sale | 99% Sale [99 3-16July 24! 9974 July 21/| 98 Feb. 10,100% April 20 

Convertible notes 514s-.1919|F - A\1,928,000|_--_. __-_- || 9934 Sale |99 9-16 Sale, 9934 July 2/1004 July 16) 9834 Feb. 28/1014 April 16 

Railroad Bonds | | | 1 

Alpe Sia ase Coat | | | | 

Albany & Susq. See Del & Hud \ 

Allegh & West. See Buff R & P H \ | | 

pook Atpoe Tate ase duly 190810 3] 20,000] | | | May 31! 7344 Jan. 26 

rbor g 48-.July = 000 7334 74%) 62 624% 61% 63 | 61% July 13) 63% July 20) 61 ay 31) an. 

Atch Top & 8 F g 48-1995,A-O 310,000) 95 Sale | 88% seie’| + Sale | + i July 3| 8914 July 21) 87 July 3| 97 Jan. 20 
wcccensesece 1995,A-O| -.-.-_-./| 91 CON. n, WB lecsne OO. |-nnecn sonnghleaes- pe ie 915% Mar. 21| 93. Feb. 20 
Adjustment g 48. .-July ieee) Wer 2,000) 8434 86 ||°80}4 833482” 8314) 8034 July 18) 8024 July 13) 80% May 3|,88 Jan. 19 
Stamped ..____-July M-N| —9,000| 8534 86 ||"8217 ~8314\"82°~ 3237 8132 July 23; 8214 July 13| 81 April17| 89 Jan. 15 
50-year conv gold 48...1955|\3 -D) 29,000 103% 104% or? 1027 A 150% §0%4 July t0|100 July 21) 99 ay 9|106% Jan. 8 
Conv 4s issue of 1910--.1960}J -D) 14,000/105 Sale 101 102 | 99 100 | 9934 July 30,101 July 18/99 May 14/107 Jan. 8 
East Okla Div ie 8 S.-ToasiB- & éckiuel | a ad os. | @eet Oe |. oss sececiioaued sanane || 9434 June 8) 99 7an. 13 

Rocky Mt div 1st eo eS eae ty) Sale || 75 84%) 75 ee ee eee || 85% April 5 86. x 

Short Line ist 4s gold-.1958 J - 2,000) 9134 9234) 8414 8614] 8234 8414 8434 July 13] 854 July 9%) 84%¢ July 13 93% Jan. 16 
- ist & ref 4}48..1962|M- 8) - ____- | 973% 98%)|___“* 92%|____- OO en Re acl | 91, April 28)100. Jan. B 

Aten rare Noe Be eat 2] :1+000)10524 --.-- 100% 103/994 103 | 9034 July 9 99% July 9 9934 July 9/1045 Feb. 

Atl Coast L ist g 48--July 1952,M- 8} 35,000) 94 5 7| 89 July 26| 87% July 7| 96% Jan. 17 

General unified 4348.---1964|J -D| 1,000] 9334 "a4 ||_072% $876) 8824 Sale | 87/4 July 17) $734 July 19| 8754 May 20| 9534 Jan. 22 

Ala Mid 1st g 56...1928;M-N) -._-._. See SOU UMESOT Ie 100 180E cco nclononnd cacacsicanwon dakewe 106 Mar. 3\107% Jan. 18 

Bruns & W gu g 4s..1938)\J - J) -____. nr. 7 Meid “Ee, \.cccas kecanicteapeud denaae 89% May 1| 93% Jan. 11 

Charis & Sav ist g 78--.1936\J - J); _.____ 1138%¢ -___- 123% ____- | Feet siepedpecer: \<cnaa-psporesieunes*eee=aitierc*<-aeete 

L& N collat gold 4s- 52,M-N/ 36,000) 8654 (87 ||___* 79% | 478% Sale | 7734 July 18: 7834 July 25|| 7744 July 18) 89 Jan. 
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BONDS—STOCK EXCHANGE RECORD. 





{[Voxu. 105. 





— 





BONDS Int 


| Per- 
N Y STOCK EXCHANGE) tod. 


{ 
; ff 
ae ty in | Price ateet t 


PRICES IN JULY. 


i RANGE SINCE JAN. 1. 








July 2. 


July 31. 


Lowest. 


Highest. Lowest. 


| Highest. 





Atlantic Coast Line (Con.) 
Bav Fla & W ist g 68...1934 


\A-O} 
ist gold 6s. ......... 1934 A -O} 
j-J 


Bilv Does O & G gug 48.1918) 
atian & Dany. See South’n Ky 
Austin & N W. See So Pacific! 


Bn & & O--Pr lien g 3348.1925)J - J) 


Q-J 
Gollan a as aa cali July 1948/A-O 
PRINS 6 i cc iscwetnns Q- J 
Dn ear convert 448-..1933,M- 
Refund & gen 58 ser A_.1995'J ~ 
Pittsb Junc ist g 6s- ---1922|J ~ 
Pitte Jct & M D ist g 34s8’25 M- 
PLE&WVaSys ref g 48.-1941|/M- 
8 W Div ist gold 3442...1925|J3 - 
C O Reorg ist con g 4348 1930) M- 
Clev Lor & W con ist g 58 °33)A - 
Mon R list gs r gold 58.1919\F - 
ist g@ 58...1936) 5 - 
General gold 5s._---- 1937|A - 
Pitts Clev & Tol ist g 68.1922)A - oO} 
Statisl Ry ist gu UR Ais Bal Jj- D) 


Ohio Riv R 


Beech Creek. See N 

Bellev & Carond. See Il Cent) 
Bolivia Ry ist 58...----- 1927/\J 
Bruns & West. See Ati Coast L’ 


Buff R & ft jen, g, mS... -- 987) M- 


Consol 4 

Allegh & cai, ist g, gu as "OBA 0} 

Cl & Mah ist gu g, 58.--1943)J - J) 

Roch & Pittsb ist g, 6#-.1921\F - A! 
Consol, 1st g, 68----- 1922\J - D| 


Burl C R & No. See C RI & Pac| 


Oa Bou L eu  % ene 1962 4-9 
Carb & yy See Ill Central 
Carolina Cent. See Seab A r L| 


CarolinaClinch&Ohio 1st 58 1036 3 -D 


Carthage & Ad. See NYC& 
Ria F&N. 1 OC RAN 
entral Branch. See Mo Pacific 
Central Ohio. See Balt & me 
Cent of Ga—istg *"* Nov 1945 
Consol, gold | eee 1945 
Registered .-...------ 1945 


Mid Gs & Atl Div 58_..1947 
Mobile Div, ist, '&: g..1946 
Cen RR&B of Ga—Col g 58, '37 
Central of N J—Gen g, 58-1987 
Regiatered ---- - - July 1987 


Am Dock&Imp Co gu Be, soe 

Leh & H R gen gu, g, 58-1920 

N Y & LBr, gen, g, 48-1941 
Oentral Pacific. See Pac Co 
ed Ver ist, gu, g fe, May 1920 


hes & O—Fund & imp 58.1929 
“— cons, gold, 58_.----- 1939 
jee 1939 
General, gold, 44s8----- 1992 
Pa 92 


egister 

20-year convertible 4448-1930 
80-yr conv — bonds 1946 
Big Sandy, lst, 4s...--- 1944 
Gaal Riv Ry Ist, gu, 4 4s-1945 
Craig pone. Ist. t. 6. Se ca 
Potte Creek B 48. “i946 
R&A Div, ist cnn g, 4s. 1968 

2d con gold, 48_-.-.-.-- 1989 
Warm Spr Vai, lst g, 58.1941 
Greenbr Ry lat gu, g, 48,1940 


Chic & Alt RR—Ref g 38..19491\A 
Ratlway, lst Hien, g, 3448 1950/J 
Okic Burl & Denv D 45, ’22'/F 
Uilinois Division, 3}48...1949\J 
aes 1949) J 
{ino a Sy een, mad 1949/J 
istered _.....-.-.- 1949, J 
towa Div sink fund, 58..1919/A 
Sinking fund 4s__._-- 1919/A 
Nebraska Exten, 48....1927|M 
Registered -_------.-- 1927|M 
Southwestern Div 48._.1921|M 


42, joint bonds. See art ane 
General 48 _......-_-- 958 
Chic & E lil-Ref & tmpt g s "55 





Trust Coctfs of deposit_.____|_._ - 


ist cons, gold, 68... 1934:A 
Ceneees | Ist, 58_-...1937 


is 

= 
os 
SS 
S4 
1 
Zz 


oe M & i Co ctfs dep_..}..... 
stamped __|_.___ 
Guar Tr Co ctf of dep_-_--- pee 

Pur money ist coal 58__1942;,PF -A 
Ch & Ind Coal Ry ist 5e 1936.3 - J 
Ohkic Gt West—Ist 50-yr 451959) M- 


do do 


Chic Ind & Lou—Ref, g, 681947/J 
Refunding, gold, 5s_ <--1947)J 
Refunding 4s, Series C__ 1947\J 
ind & Louisv ist gu 4s..1956)J 

Chic Ind & Sou—50-yr 4s_ 1956. J 


J 
Chic L 8 & East—I1st 4448_1969) J =3 


Chic Milw & St Paul— 


Permanent ae 


Gen & ref series A 440. _2014 A -O 


Gen ref cony ser B 5s _..2014)F -A 
Gen g, 3448, Ser B_May 1sseis = q 
25-year debenture ~~ 193817 - J 


General 444s, Ser C May 1989 





Ch & P W, Ist, g, 58_.__1921 
& a 's ist gen 4s '49 


Wis Va Div ist sf 68... 1920\J 


J 
Mil & Nor ist ext 6368-19342 -D 
Cons ex 44s.-.-...-..- 1934 |J -D 


sOUrOmuzzZE0E 


MAZOCOCueaaraoOd ZmdeacKlOrmmZZun meen Zuu0ZZ> 


Seen 
10634) 10034 10136 


omer \|--- -—— eee “|| ae 


pecccecereeneece Secgepececace 











“3% 








30, 000, O27 3 Sale 
356, ‘00! bey ta Sale 


0 


J-J 
J-J 
Dubuque iy 1st s o- oer -a 











\Bid. Ask. 


OaSM ose 
ih ee 


ot, 


90 Sale 
93 
8534 Sale 
92 rt 
88 Sale 
971% Sale 


110%||101 103% 
4 | 96% 991% 
85 


103% 108 
10434 107} 


'|10034 105} 


97 §8 Sale 


lese== 96 
78 87% 
10 = 


83% Sale 


78% 79% 
88 Sale 
76 


34 
78 











Bid. 


8 


90%5 
; C 


8714 


96% Sz 


| 1005% 
86 


10144 i fee 


a 
110634 


10234 108 
6}104 


4|1005% 103 
971% 


11 1 14|109 
109" 109 34 
te 102 

98 101}4) 


109 
99% 
9834 
91% 


90% 
10034 


a 


84 
87 
81% 








Sale Prices. 


115 July 19) 


90 July 2) 913 
84% July 19 


87% July 28) 
9634 July 6) 


109 July 3 
144|10934 July 17 


90 July 21 





85% July 6) 
79% July 26) 
86 July 31 





Sale Prices. | Sale Prices. 


Sale Prices. 


11534 July 13 115 July 19118% May 2 


89 July 9) 87% July 


4 July 19) 8914 June 22 
Bo SE ata ee lcsnensidesccue OR? Meee S 
8744 July 16) 8414 July 19 
Bg are, 91 Feb. 27 


Se ee 


96% Jan. 15 
95% Jan. 15 
94% Jan. 20 
92% Mar. 14 
97% Jan. 31 


28 
974% July 23) 96 May 17| 10144 Jan. 12 


85% July 6) 85% July 


6 39414 Jan. 31 


81% July 18) 79 June 29| 90 Jan. 19 
8744 July 16} 86 June 21| 941% Jan. 17 


deck Sh ital tae tehce a 100 Mar. 


5100 Mar. 5 


ntnbve okie 9934 June 20 | 996 June 20 


vitbwae ohacae 105% May 


15/111 ° 
ity bainienar cw os tal 101% Mar. 15|10244 Jan. 10 


ey ee eet |10934 Jan. 29 | 10934 Jan. 29 
| 


i 
995 July 17) 98 July 31/105% Feb. 1 


er oe 108% Feb. 23) 


110 Jan. 19 


98%% July 24| 96 May 3/103 Feb. 7 


July 3195 July 31 


Diliiate a eleucatl | 97% June 8 
ali atts “aceg etal 1103. Mar.15 


ee eee | 1/1043 Feb. 


— 


iews =: nek cae || 94% April 19 


110% July 23/109 June 


4 
110% July 17|109 June 9 
Gaies —anwh ! 1102 April 12 


La em | 78 Jan. 8 
90 July 21} 90 July 21 
102% July 25, 100% May 31 
ee es ee 10414 Jan. 31 





95 July 31 


79% Jan. 9 
96% Mar. 6 
108 Jan. 31 
104% Jan, 31 


83% July 5) 84% July 26) 8372 + : 94 Jan. 11 
PR eS Se I] % Mar 92 Jan. 25 
78% July 6) 79 July 27) 78% July 6) 8644 Jan. 17 
8744 July 25) 88% July 14) 84 May 9) 94% Jan. 17 
PEE Seg 2S a ES Se ! 84 April 3) 87 Jan. 19 
saaats ebtninmmilc kids: tote daill ajownere 3553 seiiiaatidai 
AE OE AT DURES ea | 814% April 20, 8814 Jan. 26 
sipancnrlncag: seceisdh acon hsiicen Shaw ah, “isa itbare i 73 May 28 8137 April 11 
BS ams Cae aka ea ] 59% Jan. 4) 623% Mar. 6 
46 July 17| 47. July 23) 45% April 27) 53% Jan. 31 
99% July 6 99% July 6) 99% Jan. 10,100 Mar. 20 

uly 26) 80% July ee 80 July 26 89 Jan. 20 
89 July 18, 90 July 2) 89 July 18, “97% Jan. 12 
hie nn- shea tthnws mdnd | 91 prili2' 91 April 12 


89 July 19 
33 July 26 
35 July 12 


a NE ee RR. 102 April 17|102% Feb. 13 
98 July 30; 98 July 30 99% Mar. 23 
PE eae as SR | 94% June 4°99 Jan. 24 


| 91344 July 16| 89 April 18. 97% Jan. 12 


35 July 3) 30% April 17) 35 July 3 


35 July 12) 27% Aprilll| 35 July 12 

|---n-- ------ 105% Jan. 10 107% ad 22 

| ‘Seppe Sa * 80%4 Jan. 12, 90 Jan. 4 

cijeocone nnecsah it tac on 2. a 

“76 July 27/76 July 27,90 Jan. 25 

—— nen -cihaienhh.tes oval: nan Saal. ton Oe 
6644 July 2); 64% July 26 73% Jan. 12 


83 July 23 


July 30) 
82 July 25) 
84 July 3) 
97 July 30 
93% July 23 
84 July 24 
86% July 31 


100% July 


100 July 





fespeeee ye tos Rape ANE Oy ‘112% Mar. 21 


115% Mar. 3 


Tes Ag a ene ee 10044 April 17, 100%4 Jan. 27 


sd gale ck! te peealiar || 8439 April 2, 


85% July 19 
90% July 7 
85% July 13 
2 
6 


84% July 

98% July 

oseeece osenes i 4M 14 
9474 July 2 ny 
8434 July 13) 

9054 July 2 


85344 Jan. 9 


344 July 23 96 Jan. 20 
| 88 July 30 96% Jan. 19 
| 82 July 25 93 t4 Jan. 12 
| 84 June 27 964%.Feb. 21 
ai , July 30 107% Jan. 19 


825 Jan. 23 


$312 July 231054 Jan. 18 
| 84 July 24 945% Jan. 19 
| 86% Tuly 31 102% Jan. 18 


------ ------/|103% Jan. 23 103% Jan. 23 


NE” 10634 Jan. 111064 Jan. 11 
101 July 26) 100% May 12 1044% Jan. 11 
esee ue wine S078 & ril1l) 9544 Jan. 16 


104 July 12/103 ay 7iee Feb. 26 


10014 July "910014 July "9 10137 Feb. “8 
100°" July 7/100’ July 7/1043 Jan. 17 
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BONDS Price about | PRICES IN JULY. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE 1917. July 2. Lowest. Highest. Lowest. Highest. 
Y"ivend Hon denn 1886-1026{P 00%". 0 Reais om ee wanes 0 Sune 1 ny Fob. 
eee aeat 28-5 ere bres Geb hien e E S er fs ne ee ee 
—— a. cl el Oss a ee ee 
General 5s stam eI, 116 Sale Honawan LI09G|105%6 107 |... 2 hoon] --n 5 22-2 1116 Jan. 2/118 Jan. 13 
SYRegistered -7-_1879-1920 Rp etal e maroesaincen aADMNER " TEGEI 
“asanes Selie 104% natant “omnes PeRS gee eetbeRmoer wed! 
me o-oo pecan 5,000); pole 1034) |10074 100% 44|100\% July 12)101 July 12!) |10074 May 15'1023% 4 Jan. 26 


pat Pines Va Val ist gu ag01047 
Frem Elk & Mo V 1st 68_ 1933 


Man GB&NW ist gu 34s 41 
Milw & 8 L 1st gu 344s8__1941 
MLS & West, ist, gz, 6s 1921 

Ext & im sf, g, 58._.1929 


Asbland tv, ist, g, 681925 


Michigan Dir, Ist, @. 68°24) 
MilSpar& N W ist gu 48 1947) 
StL Peo & N W ist gu 591948) 


ChicRI& Pacific geu,g 4s 1988) 
Registered 198% 

Refund gold 48___.___-_ 1934), 

a ear debenture 56___1932 


rust Co. Certfs of deposit)___-—-_| 


do do stamped_ 


Collat tr 4s, Series P ___1918 M- 
RI Ark & L 444s rec_ _.1934,.M- 8) 
Burl C R & No—gold 528_1934/A — O} 
CRIF&N W,gu,g, 58 1921/A - O} 
M&S8stL, Ist gu, 2, 78_- 1927|J -D)| 
Choe Oki&G gen’, g 58,Oct’19' J - J} 
_.-.1952;M-=- 
Keok & Des M, Ist, 58_.1923,A-O 
StP&KCShL lst 4348 1041/P -A 


Consol, gold, 5s_- 


Chic 8t L& NO. See ill Cent! 
Chic St L & Pitts. See Penn Co 


Chic St P M & O, cons 68__1930/J -D 
Cons 68, reduced to 344-19 30|5 - -D 


Debenture ae 1930} 
Ch &t P & Min, Ist 2, 68.1918 
North Wisconsin Ist 68.1930 
St P & 8 City, Ist g 68__1919 
Superior S L Ist 5s, June 1930 
Chic T H & S’east Ist 53__1960 
Chic & W I gen, g, 6s_Dec 1932 
Consol 50-year 48______ 1952 


Cin Ham & D 2d g, On. 
US? gee ae 959 
Cin D & I, Ist guar g 5s. 1941 
Cin Fin & FtWw, Istgug4s.1923 
Day & Mich ist con 481931 

Cin Ind 8t L&C. See CCC&StL 

Cin San & Clev. See CCC&StL 

Clearfield & Mahon. Ses BR&P 

CCC &S8t L gen g 48____1993 
20-year Sebengure on. 
Gen 5s Series B________ 993 
Cairo Div, ist, gold, 48_ 1939 
Cin W&M Div, Ist, g, 4891 
8s hevtet Div, Ist coll tr g, 48 1990 

OS FRETS: Sala 1990 

sp aco & Col. Div, 1st, g, 48.1940 
W Val Div, 1st @, 48.1940 
Cin I 83 L & C, cong 68__1920 
First gold. 4s____Aug 1936 
Registered__..Aug 1936 

Cin 8 rs Cr cons Ist g z. 1928 
CIC C & Ingencon, g, 68_'34 
Ind Bl & W, Ist pref, 48_ 1940 
OL & W, lat pf, 58_Apr 193s 
Peor & East ist cons 48_1940 
Income 48___._..___- 1990 

Cleve Lor & W. See Balt & O 

Cleve & Mahon Vall. See Erie 

Cleveland & Pitts. See Penn Co 

Cleve Short L—Ist gu 4448 1961 

Colo Midland—1st g 48__.1947 
Trust receipts.___.________. 

Colo & Southern Ist g 48__192¢ 
Refunding & ext, 44%4s__1935 
FW4&D City—ist 68.1921 

Colum & Hock V. See Hock Va! 

Col Conn & Term. See Nor& W 

Conn & Pas Rivs, lst g 48_194° 

Cubs RR ist 50-year 5s g_1952 


allas & Waco. See Mo K& T 
eleware Lack & Western— 
or.& E.lstgu,3 4s_ 2001 
NYL&W, Ist, 68___-- 1921 
~ Construction ” azeapahes 1923 
Term & improve’t 48.1922 
War RR Ist ref gu g 34482000 


Del & H—1st Penn Div 78.1917 
oy 1917 


Ist refun: R ER 
Convertible 5s______.-. 1938 
Alb & Susq, conv 3}48__1946 
Rens & Saratoga lst 78__1921 
Del Riv RR Bdge. See PennRR 
Den & R G—1Ist cons, g, 48 1936 
Consol gold 444s8___.--- 1936 
Improvement gold, 58__1928 
First & refunding Ss___.1955 
RioGrJunc, ist,gu,g,58_ 1939 
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Ais 
3,000) 92% iy 
4,000 | 107% 10884 [10042 


ai, 000| 8634 87 


252, 000'| 87534 Sale 
Sale 


74 


73% “75 i 7 


5, ;000 1100 ¥ 


19,000)| 75 


2,000)|102% 


, 10356 


ee ee eee 


! 8014 


98%|| 98 
73 74 || 65 
ial 96% 
99% Se oes 96% 
56% ..:.. “97 
92 99 87 
it og 62%] 56 
| 73 7334); 64% 
6,000]|11834 118% 111 
cathe ssl 
3,000 101 3 102 921% 
tied” eee 111 
(ye ea 111% 
105 7%||101%4 
i ae 97 
| 70 _ Sl Sere 
1,000 10634 108 ||1061% 
76 72 
2 Bee Se 
fe: one | 90 
.. eae | 27 
1 ES Fees: 
94 poet I a eae 
| 
| 79 793%4|| 70% 
| 84% 8514|| 844% 
97 i} 
| 83% 86% | 73% 
76 78%\| 65% 
81% 84 74 
83 8444) 7414 
fee 70% 
LO4 4.105% 10034 
| 9274 wma \| 84% 
TR aes, ¢ 8314 
11025% mene | 97 
116% 120 107 
Get coon ae 
Slt ae | 90 
72% 733%4)|----- 
360 37-—(, 19 
110134 101%! 97 
| 16 19 || 5% 
13 194%) 5% 
94 Sale 88 
85% Sale |j-.-.-- 
1110454 105 101% 
aoe 95 84 
aa 95 ie 
0}} 87% Sale 7¥ 
5,000)| 106 % 108 105% 
See 
| 9844 99 92 
i 84 86 Wie 
See ewienietl 99% 
100% 101. || 97 
99 Sale 91 
110434 104144) 97 
87% 87%) 79% 
BEES... \ceesall |106 % 
| 035 80%) 726 
86 87%) 78% 
87 894||-_--- 
66 68 || 56 
87% 95 ||...-- 











Oo rena 
ened! 


eS 














89 July 27 
9934 July 27 


8014 July 27 


704% July 3 


81 July 6 
6814 July 31 


$\111 July 5 


111214 July 20/111 July 

lwe cw Sate tS Jae ae Feb. 
97 July 25) 9744 July 20|| 97 July 2 

| oan dae eee 111 May 3 


6}11344 July ié 11334 June 14 


Choisy Gia Jan. 10 


_ 
o 
ran 
oH 
& 
“<j 
to 
~“ 
=e. 
oo 
wm CO 
RSS 
io 


eb. 26 


“85°” aly “27 Sa“ esar 
101 July 12) 9934 July 27 


814% July 9/| 79 June 19! 





ee bs Sig la ae .|| 98 May 22) 
66 July 21) 65 May 1 
9714 July 30) 96% June 26) 
~ttnse amg eel Cea aaa wee 


31) 59° “July "24 “55. May 15 
69 July 16 6334 May 26) 


May i4| 





ie uate cae 1} 851% Jan. 111 


71% July 13| 69 May 15 
84 * July 3'| 70 Feb. 17| 
an-2ss -2-»+a|) 6056 May Bi) 
73% July 2)! 6714 May 17 


1184 Feb. 24 


88 Jan. 10 


107% Jan. 24 
10434 April 16 


9434 Jan. 15 


108% Jan. 24 


90 Jan. 16 
87 Mar. 22 


71% April 11 
75 June 26 
98% Jan. .9 
74% Jan. 10 
102% Jan. 8 
9744 May 16 


623. Jen: 3 
75 Jan. 16 


8 
1 
3 Jan. 26 
i8\% Jan. 10 


1021% July 25)1021% July 25 101}4 May 18104 Jan. 8 


1 
phan s Bet s7 "82 Jan. 18) 


82 Jan. 18 


106 July 20)106%% July 5/106 April 13/108 Jan. 25 
7 , 


69 July : 


24 
83% July 31 





Lpavcee ssveued || 96% Jan. 30| 
eee Sas 


69 July 24! 69 July 24 


8414 July 14|| 8344 July 31 


er --| 100% Jan. 15 
lcancnec aauesnl] COPE Beene oT 


i rates 79 Feb. 21 


74% July 26 7476 July 26 


=/8 


cbonwd Coven st TO Conse: wy 


| RR gee _..| 100% June 16 


| 8544 July 10) 84 May 22 


Sp Psa .--||1025% Jan. 30) 
107% July 7 1071 Jt uly 7/ 106% June 21) 


724% July 3) 70 May 9) 





77 Jan. 2 
ons <oe 12 


April 17 
"96 Jan. 29 
814% Jan. 18 
87 Jan. 25 
101 Feb. 7 
87 Jan. 25 


81 Jan. 16 
833% Feb. 7 


7314 June 4 
10014 June 16 
85144 May 22 


102% Jan. 30 
116% Jan. 3 


86% July 26 


| 784 July 6 
, 101 100 % July 14 


| 

| 80 July 20 
441104\% July 5 
na «| ae July 26) 
6 96% July 17) 


"|" 9014 July 18) 9134 July 21) 88°" May 16 
97 July 2 
79 July 11) 


71. duly 6 
76 «July 9 
| 78 July 23 
491% July 16 


Seg “gpa? 4 | 5744 June 77 


18 July oi 18 July 10 


97% July 23] 95% April 25 
etna Wie einhect 214 April 17 
Whats: Gm aaewe 2 April 17 
88h July 6) 86% July 26 
79 12 July 23) 78% July 6 
1003 July 14,100% June 11 





104144 July 5'104% July 5 
100 July 26/100 May 18) 
961% July 17) 96% May 1 


97% June 27; 


99 July 26) 95% May 31 
79% July 10) 79 July 11 

















s0 July 20: 80 . July 20) 





| 73 July 25. 70% May 28 
| 76 July 11; 76 July 9 
80 July 9) 78 July 23 
59% July 27) 49% July 16 











Jan. 6 
50% Feb. 1 


102% Le 30 


17% Jan. 38 
11% Feb. 21 

Jan. 18 
373% Jan. 16 
105% Jan. 26 


88% Jan. 25 
107% Jan. 18 
102% Feb. 21 
99 ry Jan. 10 


BS epee eer ke Mar. 31/1013 Jan. 29 
Ds eth ae 101% Mar. 13:101% Mar. 18 


101%4 Jan. i. 
99% Jan. 

107. Jan. 18 
89% Jan. 24 


86 Jan. 10 
91 Jan. 19 
990 Jan. 5 
68 Feb. 23 
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r 
— | °5 Sales in Price about | i PRICES IN JULY. || RANGE SINCE JAN. 1. 
| er Ju Jan. ; 
N Y STOCK EXCHANGE) tod. \Par Yi udl No17- July 2. , July 31. | Lowest. Highest. Lowest. | Highest. 
Deny & R G—(Conciuded)— $ \Bid. Ask. Bid.  Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Rio Gr Sou, Ist, g, 48---1940)J . apo IE gS ieee Re eoeet: Biccamss ziemeyes Mommmnpaeepene Bey} oe Ree Asean 
Guaranteed .__.._.-- ot) <a GAGS (B68 Bio. ccen-|-souy Mines \"38° “July 2,38 July 2) 38 July 2) 38 July 2 
Rio Gr West, ist, da -1090 3 -J 27" 000| 79% Sale || 67. +684 67% Bale | 67% July 31,70 July 20) 67% July 31| 8434 Jan. 15 
cons tr, g 6, Ao Seri pals -O 1,000| 70 Sale || 58% 63 8% 5914) 591% July 13 5934 July 13| 59 May 1| 74% Jan. 19 
Des M Un Ry ist ¢ Se----1917M- awe 9636 -.---|Jaa--- o2---|n-nne annne es ckeddulowns de ieee 984 Jan. ‘| 9844 Jan. 4 
Det & Mack, ist lien g 48.1995,J -D| ------ 81 ee ee O34 . 4dceieseee Bl cc eek sedeeellveoune Baeeeeianseen waéhem 

a wa es te 7) ies aaa 80% 85 |----- BY lh ssi Eee Dicdin a seh khaghenn pe etree bs Sign aaa nae | SLATS ye OMEeA 
Detroit River Tunnel— 

Det Term Tunnel ist 44s '61.M-N 5§,000)|____- 1 a $6. istean 84%| 85 July 27) 85 July 27|| = July 07 93 Jan. 5 
Dul Missabe & Nor gen 58-1941.) - J) __---- = © Bich £0044 306 HR Me Leccnke conceelwnoors 2050 104% Jan. 4\105% Feb. 16 
ORS sree SANs, ist O..887)4 - 4 Baie 10054 102%), 974% re i Coe eee a 10074 Mar. 27|104 Jan. 30 

ie hai ch a: achat ch aad 937\A - ORE. BE eS ARES | oe eC wwalecccue sowenclocccon soosealscewes Steen slasonGe Sesere 
Duluth Short Line. See Nor P| | 
Dul So Shore & Atl, g, 58..1937)|5 - J) ------|| 93% 95 || 81 94 86 Das es ea le anoa nee 94 Jan. 25) 94 Jan. 25 
ast of Minn. See 8 P M & M| | \ | | | ] | 
serene ie Say | | 
enn Va a. See i 
Jol & East, ist g 58_ “1941|M—N) Shoko eaten |103% 1 ee 10014|_.--- TS ar mR Cea ee yee 104 Jan. a Jan. 16 
lst consol, sail, 78.1920|M- $ | atibeitatin ||108 % hale ||102% 107 4|101% 107 | as RI EE Ee 104% May 1\109%4 Jan. 29 
aft *y _ ist ext, 6, 48 1947)M— mi ~o---s} . 100 | 95% Bs) fy +5] wecewn wocenn|-onnne mone" 98% Mar. 9) 99% Jan. 31 
ext, gold, 58....--1919,M- 5) ------ 101 . naewe 8 | 8B Sloe mew eeelecwcen coccce|loensee o<s eee aascco saren= 
8d, ext, gold, 4348.---1923,M- 8| -_----|100% -_--- ae ule Oe le 9734 June 15110014 Jan. 10 
4th, ext, gold, 56.-.-- 1920|A - O} 1,000)|1018% =722- || 9844 101%| 98% ----- 9914 July 16) 9914 July 16) 9944 July 16710244 Mar. 8 
PL aC eS |, i084 102 1004101 % Se: WERE! REDE ART * Wy IRE MEY h 
g@ Tun 8 -S| ..---- 1107 1 ‘|| 2 8 | B ee Peer err? | eee eee 
Erle Tat con prior 4s...-1906)5 - ~ : 12,000 85% Sale | 17% 8044| 7814 July 6 8014 July 25) 78% July 6) 874 Jan. 17 
EE ee ee” 61 sseeee yD pa rae eee Oe a eer ee Per ere Se eS res ee 
lst peed gen lien g 46 1996)J - J 93,000} 72% Sale | 61 — 60% Sale | 60 July 28) 62 July 21) 60 May 9 73% Jan. 18 
Penn coll trust g 43--—108i|F - =i 38,000!) 90 __--- || 88% 89 %4) 88 8814|88 July 27) 8814 July 3| 88 July 27; 90 Jan. 4 
50-yr conv g 4s Ser A_1953;|A-O 11 ,000 | 675% Sale ||----- 54441 53% 56 | 52% July 13) 54% July 21) 52% July 13) 68% Jan. 10 
o do Ser B.1953/A- 9 144,000 | 6835 69%|| 53 Sale | 5234 54%| 52 July 9 55% July 20| 52° July 9 68% Jan. 10 
Gen conv 4s Series D_1952\A - 34,000 | ‘Sale || 67_ Sale |...-- 66 | 65 July 6 July 2) 65 July 6 84 Jan. 3 

ones Bay fe Serie D-1ORIM-N| te Pets. 107%|| 9976 102 "904 102)4).--_- --..--|_----- ------ 100% June 11/109 Jan. 30 

Clev & Mahon Val g 58.1938'J - J; ------ 106% ._---|| | 95% ----- | Oe. niciudcsceenehecshbasotaaenen (106% Jan. 29) 106% Jan. 29 

Erle & Jersey Ist sf 68_.1955|J - J| _— EG ROSE, 1103. Sale |--=-- 105 |103. July 2103 July 2|103 July 2,109 Mar. 2 

Genessee RivRR ist sf 68'57\J - J} ------ Pat ie aoe fd i e ) | ee eee eee 103 June 15)108% Mar. 2 

Long Dock cons gold 68_ 1935|A - O} 1,000 | 112334 ee 10534 1123%4|112% -.---- 11236 July 11/112% July 11\112% June 20 112% June 20 

Ca RR Co ist cur gu 68 1922;M~-N| --_----|| 1101% 104 ||100% ----- cl eee eee eee 100 June 11100 June 11 

D& Pr» Co Ist extd 58 1943|J - J 2 000 }106%4 ouwnon}102% 108 |... <---- 10244 July 3 102% July 3110244 July 3)106% Jan. 25 

NY&Greenw L guarg 581946,M-N| ------}).__-- ----- oe ee Nee a abbp eee 101 Jan. 25\102% Mar. 3 

NYSusq&W ist refg 58.1937|\J- J, ------) 2 ie ee “3S? 96 . yee pear |100% Jan. 8/1004 Jan. 8 

Second gold 44s_-._-- Pepe B ..2<-- Ti wacked Liicces saegetuawes witeen | pacity wenacdvohedes sotiheiasaeaa aaenue Pot 3-4 
General gold 5s8_.-.-- 1940,F-A| ------ Sate 7) —- 68%%;_.--- "(eee een ORE Te Sea 
Terminal ist gold 58- -1943|M— Sean BE OE cas waeoe eee. RRR ER ORNL. \i08%% Jan. 12\108 Jan. 20 

Mid of N J ist ext 58...1940,A-O| -~----||104% -_---||----- Ss Laas 105 | DES RET OME IS 107, Jan. 10|108 Jan. 11 

Wilk & East ist gug 58-1940) -D| ------ eet Cae ee ee eer | 67 June 1|/ 81 Jan. 3 
Erie & Pittsburgh. See Penn Co| } | | | l ] 

Ev & Ind ist con gu g 68..1926,) - J) ------ | 25 “Tee ene EL ES Oe ae. MPM, Sere | 28% Jan. 28% Jan. 27 
Ev & T H—Ist cons g 68-.1921,J - J) ------ t pee 1100 101 | 97 101 | SIR SNES: (ERTIES 7 100 Jan. 18/102 Jan. 22 

im General gold 58__.--- 1942;:A-O| ------ c eens Lo 0 ee eae pncnwk aan 85% June 15) 85% June 15 

ernon Ist gold 68- “TO23/A an. Daehn De ed ian we wee Jenene onne- I aiid atone eee: Sa lsdecne acomes 

Bull Co Brch ist g 58-...1930/|A-O| ------ See Fee |----- -----|----- ----- | iE eesieies ruemmetete is jonscne snebae 
Firteer Bou. See Ch M & St P | | | | | 

Cent & P. See Seab Air L | \ | 
Fis East Coast Ist 4448...1959|J -D| 16,000) 9434 Sale || 90 93 |... 90 | 89 July 30} 90 July 11/ 89 July 30) 96 Jan. 18 
Fort St U D Co ist g 448-1941,J - J|  -.---- | aes ieee coy se meme REE RQON eee ee Badges =a||------)----55 |-= = ao = ~~ nnn 
We W & Rio Gr ist g 48____1928\J - J 1,0001:60 ° =.=... De a mown es "60 Sale | 60 July 31| 60 July 31) 60 July 31) 69% Jan. 16 
| } | 
al H & San A. See 8 Pac Co | | | 
& Ala. See Seab Air Line 
Galv Hous & Hen Ist 58..1933,:A-O| ------|| 81% 85 ||----- a ene OR Bie re |------ ------||------ ------|------ ------ 
Ga Car & Nor. See Seab Air L| | ] | 
Georgia gr acitic. See South Ry ! | | 
Gila & N. See Sou Pac Co i | | | 
RA RR, “See N Y Cent l 
Gt Nor—C B & Q coll ,* 48 1921|J - J| 986,000] 983% Sale || 9534 Sale | 957 Sale ) 95% July 2) 96% July 21) 95% June 14) 99% Jan. 16 
Registered _.______ 1y1921/Q - J 21,000) 97% 9814\| 95% 97 95% 97 9514 July 3) 95% July 16) + Sa June 15; 99 Jan. 17 
mS Env aaa ger A? ieee J-J 14,000 | 1005 101 || 95% 96 95% 98 95% July 2; 95% July 6) May 7/101 % Jan. 12 
SS PARSE Dies  <ecsballianue abaae ee tic waka omanee mathe Sanu Ker Siw mwemel ane ae 
St Paul Minn & Manitoba | os | | | 
Consol mort age 48.-.1933,3 - J| ace | 98 102 || 90% 96 | 90% 94%|__-.-- ------ | es ee | 93 April23) 99 Feb. 6 
1st consol gold 68_____ 933\J MS eas ilg121 Sale ||110 Sen ASR SEO an ae ae ae 115 April17|121 Jan. 2 
istered ________ 193 3\J ; xoereee Se gees sae “% ouee ae ee a ae TER 118 April 41118 April 4 
guess So old 434s. 1933/0 - J 4,000 104 Sale | 96 9874 95 i 95% July 11) 971% July 23) 95% July es Jan. 11 
eg iste. oeseceen 193 3 =~ | eecscece \| codne aeenateeceo VE flearce i a Jame eee = lewoocees ce eee ele weeee es ooeece 
Mont Ext ist gold 4s_ 1937|J -D BRE Se "96% __--- | geptecnte | Se eee lowmwak wabaee || 91 May 23, 98% Jan. 26 
Registered ————-__- ipa7i3 =D) ~ann a Bee en hacek 0854| 87 ----- ec eed lly See tae yasGae neenen | ieee tone 
Pac Ext sterling gu 48- 194013 ee ees tae Soehitnnh s+ sumed Dara od Se en ee RI RNEE 227 SEARS oe 
Bay M No Div ist g 48_1948,;A-O' 3,000) 9334 ___-- go | eae | Beers \ 8614 July. 7| 86% July 7| 86% July 7| 98 Jan. 22 
ent Ist ist ¢ Os... 1933) a) cwakingd 108 109%||103_ ----- 1103% ----- (Rt eager. phen ae 108% Jan. 3/108% Jan. 3 
Mont > Ast gu g 63----- 1937\5 pepe: 112434 125%4||\112  ----- Sues Jon-o-- ----=- eee 113° June oe hes Jan. 11 
ee weeccan 937\J - J) carcrelleecee Ne ok webakl evade VaRGnlgkawee, Hadeceal smcene 600 ce Ree eee Sree ese ee eee 
et guar gold Be. ~~ 1937 = 4) 2-2-2: 11093% --_-- |'10034 10434|" 9934 ----- Bee ce REBT: = 10434 May 11/110} Jan. 18 
a 193 7 aad in e's cwccoellooccs eoeeelecccs Soeee|meoeers coceee|“eeese oorer" eee ee 
bat. Piet old 58...1938|\J -D| ------ 1110% __--- 1]021% 22277 TY Taipan | CTIA EERE! YELLE E PEST BLESS RO 
GB ew ts A ain 5 Feb 7 79 x4\ 70 794) 7914 | 
eb cis ar eee | 78 9 34) 7914) Eee Seer ery re en eee a 
Bay & W 4 etfs B (par $100) Feb 36,000) 1334 15%%4)| 10) 4 Sale iy Sale | 1 10% July 2 “11% July 18 te June 18| 1534 Jan. : 
Geen! ist ref & ter 68 g Feb . | ps ee | 8544 89%6\|----- ee Soe OW Bitcke pauccalvanche nea June 12) 8634 Jan. } 
Registered _______ eb on Bae cea nae | a | AEE. aioe Ae Hea 222222 ILi eo] neces ennnes lacaney coon 
| | } | 
H, Val ist + con g 4240...1999/9 -J 8,000 | 924% Sale | 80% 83%| 82 82%| 80 July 7 82 July 30) 80 July "| 93% Jan. 26 
lili i tet 999 - J esenceiliaeots meeeoteerzce ereccelascees® er eT Od ot cae | ee oo ye ae 
Col eH V tet oxi @ da2t -1948;A-O| ------ | 1? eae || 8234 8734] 814% 87}4|------ ------|------ ------ 88 Feb. | 88% Jan. 16 

Col & Tol ist ext 4s____- 1955|F-Aj| ..----| im Fe” Gisedl TOME -osac« |-nedee eace-- lnc cee eww wnnll-ncone eonwcclencons ccoces 
Housatonic. See N Y NH & H ! | | } | 
H & Tex Cent. See So Pac Co | i \ 

Hous Beit & Ter ist 5s._..1937\J - J| ------ Of Tenet | TARE: ey igh ee SS gid ant een | 90 Jan. 17) 90% April 18 
\\ i 

oe Central— lst g 4s..1951 j-J 1,000) 983g __--- +} 96 9644) 97 98 | 9634 July 16, 9634 July 16) 964 July 16 99% Jan. 9 

Registered - - --_-.___- ayo reaacaiemila Re ORT AMEE Looe sowcdaleccues vabiin so wnat ieee | 2 ata! Rieceae 

let gold 334s AVEO: 1951 4 ~ J eases | 8634 90 || 80 90 | 79 90 |------ ------|------ ------ | 8544 Mar. 28, 8544 Mar. 28 

nicl seine sete - ee en cohcS nes encdeloccend wocecslocccun nob scan ss ene ahr essl ent otn Sheree 

Extended ist g 3348_ 221981 Ye \| on mgs Be eames: epee "Ch SSRIS AR RNR el Tae 80 June 20; 80 June 20 

on ee OE Leniibiciww ee grits: ecerE:. 08 epi peaenae ivanh adeccehcogeee aanene Lae kel aaa 
la 3s sterling_____ bat ee peeeoes Beep Beet Ee AED ce oh Poe pea 2 ae RIS Ce 

Cont ateral trust gold 48_-1952| A - 9 eae 8814 90 | ee 905%|__--- GRR RIE TES Sn ain ales hE | 854% May 23) 92 Jan. 29 

ie eng 2A - scaceciccace asccclos.es sceceices ss wadgsiva=a.cines~nal-c<><necrseeumearatesierss asta Sees 

set refunding ta ae ok 1958 M-N 8,000) 92% Sale | 8544 874|.---- 847%, 847% July 20, 86 July 5) 84% July 20 95 Jan. 18 
sUNO& a ow ew ll 84%4||__--- rs seeaiptgai gy Reged dem ste Baerga Be || 8554 Jan. 31) 855% Jan. 31 

Coll ee 4s LNO & T__1953;M-N| 12, 000 | 5314 ae Bekins 83%\ 8114 82 | 8134 July 19) 82 July 17) 814 July 19 89% Jan 16 
Registered -________ ©1953|M-N| ------ Ss Det here 9 an Mes eo ee aaawe nea, naecenoty Risnaed count alveun decease 
Cairo Bridge gold 48....19503 -D| __.... i | Bae of ? tegeteedn. Yang Oe eeiiongEgergae Lenonbe coonee | 89 April 13) 94% Jan. 23 
Litchfield div Ist g 38___1951.J=J| ------ 35 ona OB iepaness Sue: orem oe saat eauuee Sees diadwad itary yabor 
nd wd < jams vee eee | 8 \% Sale ||___.- 7854|___.- ON isuwiubans astieee wnenns | 76% May he 83 Jan. 30 
istered _______ PO ce eB ee eg Sapenaiuanoen seating ee eh pail, Dede ops 

Middle Div regis 5s._.._.1921|F-A| __-- hes Peet || 9934 _....| 99% De NE a aa ee eae ER TE Se 

Omaha Div 1 st 38.772195i(F - A cain 1 v'~ “Salen Oh oncand ++ fo LOT, RRS PNR: perry sees | 72% Jan. 11| 72% Jan. 11 

8t Lou Diy & tening Go-198111 Se PRO: 62 77 || 62 ~6914| 62% 6934|-_----_------ I oc ies brag tcloanin a | 71 Mar. 27) Mar. 27 

Gold 3}4s_-......... 1951\J - J 3,000) 88 ..... | 75 82 7 78 69 July 21| 69 July 21) 69 July 21 8634 Jan. 22 
Registered ..._.___ 1951 Sea kdacad Rilo sealing Pee oe Sate Riga Sey pale spr | eee Sunde |--n-2+ 2-22" 

| | 

| | | | 
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BONDS | Int 


eT 
N Y STOCK EXCHANGE| tod. 


Sales in | Price about | ! 
July. | cs 
Par sabes ! 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 








Lowest. 


Lowest. 


Highest. 





ilinois Central—(Conc.)— 
Springt Div ist g 344s_.1951| 
estern Lines Ist g 48-.1951) 
Registered 1951) 







J 
A 
Belle & Carond Ist 6s. ..1923)J 
Carb & Shaw Ist 4s g-__1923 1 
J 
J 
\J 
J 
J 


O>ra 


Ch St . ha N O gold nem 


Registered 
Joint ist ref ser A 5s__1963) 
Mem ar ne! Ist g 48.1951) 
st L $5484 |\M 
Ind Bl & W. wPkets & St L| 
Ind Dec & W. See Cin Me 
Ind Ill & Ia ist gold 48__..1950\J - J 
Intern & Gt No—ist g et tA M- 
Iowa —, See Minn & St L) 
jo & Sag. See Mich Cen) 
ames ane & Clear ist 4s__.1959\J -D 
K2 All & G R. See LS&MS) 
& Mich. See Tol & O C 
FtS&M. SeStL&S8F 
&M Ry & B. See StL&SF 
& Pacific. See Mo K & T 
ity South ist g 3s__.1950 
|. ea ee 1950 
Ref & imp 5g_____ _- Apr 1950 
Kansas C Term ist 4s____1960 
Kentucky Central. See L & N 
Keok & Des M. SeeC RI & P 
gy & hy See Sou Ry 
ake E & W ist gold 5s 1937\J 
EON OE. aiinaane 1941\J 
J 


noo00ova 


Zz 


Q 
eG oe 
qt OO 





OfZZas Onn 





North Ohio Ist gu g Ba- 71945 A 
LSh& Mich So. SeeN Y Cent| 
Leh V (NY) ist gu g 4%4s_1940 

7 ie conad 1940/J 
Rly ke Lye con g 48...2003\M 
Gen consol] 44s... .. 2003|M 
Leh V Ter Ry if gug os.-1981) \A- 

‘em | BARA ae eee 1\A =- | 
Leh ie 70 lst gu g 5s-_ 1933 a2 - } 

First int reduced to 45.1933 J- Ji 
Leh & N Y—lIst gu g 48__.1945|M- S| 

ae M- 
Leh & Hud R. re Le eS 
Long Dock. See E 
Long Isl Ist con g Be. July 1931 

lst cons gold 48.__July 1931 

a herr sae ch ie ete os 

e ko ee 19 
Gold 4 y 





n 





Deb gold 5s___-....-_.. 1934 
20-year eam deb --0 0s 
Guar ref goid 4s_______- 
NYB&M Bon ¢ 80.21989 
N Y & Ro Bch Ist g 5s__1927 
NShBch ist con gu 5s Oct’32 
Louisiana & Ark ist 5s____1927 
La Western. See So Pacific 
Louisv & Nashv-—Gen g 68 eng 


@ 
Sa 
rerertoreret 
a2 manOnZ0n0noun 


Gold 5s 
Unified One Qoicasnade 1940 
eae 1940 


g 68 19 

Pad & Mem Div 4s_____ 1946 
St Louis Div istg mee 

Oe OE i es 980 
Atl Knox by Cin Div g 48 1985 
Atl Knox & No Ist g 5s__1946 
Hend’son Bdge Ist sf 6s g1931 
Kentucky Central g 4s__1987 
Lex & E ist 50-yr 5s gu_1965 
L&NMobé&M Ist g 448.1945 
L&N-Sou Mon joint 48__ 1952 

Registered _...-.- July 1952 
N F! & Shef Ist gu g 5s__1937 
Npt&CinB gen gu g 4s 1945 
yal & At! lst gu g 68___1921 
8 & N Alacon gu g 58_..1936 

Gen cons 0-yr 58__1963 
Lou&JeffBdge Co gu g 481945 


ahoning Coal. See LS&M 8o 
anito 8S W Coloniz g 58_1934|J -D) 
Manila RR—Sou lines 4s__1936;|M-—N)} 
McK'pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 48.1977|M- S' 
Stamped guaranteed ___1977|M- S$) 
Michigan Central. See N Y Cent | 
Mid Term ist gsf 5s__..1925'|J - D) 
Mil L 8 & West. See Chic & NW! 
Mil & North. SeeCh M & St P 
Minn & St L Ist gold 78___1927|§ -D) 
Pacific Ext Ist gold 68_.1921/:A-—-O 
Ist cons gold 58_______- 1934;|M-—N 
ist & refund gold 43__..1949|M- 5) 
ist & ref 5s Series ao taaaly - F 

J 

M 





anOundZamruuZoZe 


nO>>ure 


DesM & FtD lst gu 48_ 1935) 
lowa Cent Ist gold 58___1938 
Refunding gold 4s.___1951 
Stun © 6 tgs. Ses BCR&N 
M St P & 8S M con gold 4s| 
stpd payment of int gu__1938|J - J 
St P& SSM & Cent Term 
lst Chic Term s f vo oe M-N) 
MSSM & Atl Ist gold 4s 
stpd See St of iat 1938 J - J 
Minnea n. SeeS 
Mississippi Cent ist So. 1040 JI-J 
Mo Kan & Okla. See M K & T 
Mo Kan & Ten -int 48_1990|/J -D) 
2d gold 48__-- une 1990;\F —-A 
ist extension gold 5s__..1944.M- N 








ist & refund mtge 4s8__.__2004|M- S| ~ 


Trust Co cts ae deposit --.| 
General s f 444s_____-_- 1936) 
Trust Co ct 7 of deposit___|...-- 
St Lou Div 1st ref g 48_.2001 A - O| 
Da! & Wa Ist gu g 58___1940 M- N. 
Kan C & Pac 6S... eee — A) 
Mo K & E ist gue 5a... 1942/A-O} 
Me K 4K tat en Se 1042 M-N_ 





17, 000) 90% Sale 
37, 000) | $8 


eos e-=|/ 


9 
2,000} 9014 


9,000 113 
62,000)" 00% Sale 


------| 


1,000)|/106 % Sale 


1,000) 


iti | ee edididiadial 


1,000) 
56,000) : 


12, 600) 


1} 
45,000] 


43,000) 


10, ‘000 














a 1093 105, 








asi 47} 


Sale Prices. 


81% July 
82 July 


27| 83% July 27| 


atnadbibed: St Cuale waco 11354 Jan. 10 
113 Mar, 21 
110214 June 18 


83% July 
95% July 


86 July ht 86 
110% July 








96% July iil Be July 17) 
81 June 13 


89 April 11 


82% June 3| 





60% June 9 
| 8134 July “20 
| 82 July 24 








95 July 26 
80% Feb. 19 
89% Mar. 2 


96 June 28 
101% Jan. 8 
8344 July 27 








1103 Jan. 29 
July 11) 85 June 14 


4 July 17 1104 July 
\10254 May 17) 


Sale Prices. 


April 18 





444 May 9!) 


July 25 





5 Jan. 2 
90 July 7 
8514 Jan. 16 
| 95% Feb. 1 
| 79% July 3 

85 June 28 

1103 Jan. 15 





“90% July 33) “915% ‘July ”14\| 9014 July 23' 


4 10034 100% July 25 100% July 
103% July 28,103 a4 July 28 1 
s| Fees aiality di. aly aaebtiiatan le | 


fos a oe 7 


July 25 104 


5 | 9844 ‘July 2 
s * 102% een wade 


%%\ 823% July 12, 8234 July 12| 823% July 12 
| 47% July 10 49 47 


88% | 87% July 


68 July 
37% July 


505% é July 


} | 49% July 


| oe wi wining ta ous ah eigen a Gane D cattan'd” Aa amie | no gae oo a ee 


{July “16; 49" 


2 "0944 July 24| 67% June 

| 37% July 6) 
26% June 8) 
505% July 3) 


96% Jan. 2 
25) 106% Jan. 31 


Sale Prices. 


102% Jan. 18 
88 April18 
95% Jan. 17 


94% Jan. 23 


100 Jan. 27 
93 Jan. 18 
71% Jan. 23 
91. Jan. 8 


904 Jan. 19 


101 Jan. 11 
83 Jan. 24 
90 Feb. 14 
102 Jan. 18 
101% yon. 8 
91% Jan. 19 
102 Jan, 26 
114 Feb. 3 
113. Mar, 21 
106% Mar, 12 


941% Jan. 17 


5|113% Jan. 18 
\107 April 10 


9734 Jan. 20 
9654 Jan. 12 


034 July 28/103% June 28 


97% June 12) 


\11244 Mar. 20 

li04% 

a _|| 891% Feb. 20 
July 25 (103 %4 May 


Feb. 1 


Mar. 31 


| 82 May 24 
108% Jan. 23 
105 June 21 


81 May 11 
, 97 July 5& 
“99 “sig 3 


“981 A { July “24 


100 May 25 
79 April 19 


914% June 25) 


May 22 


| 45 June 6 
oil "865% June 21 
5| 46 May 25 
7, 8814 July 16) 87% July 7 
, | 92 Jan. 4 
| 95 April 21 





49% July 


ai si abated i| 70% Mar. 


76 July 21 


103. Jan. 22 
14% Feb. 1 
104% c,, 


1/106 ~% 2 


1 

90% A 2 
3 

3 


8514 April 10 


103% Jan. 25 


109 Jan. 18 
103% Jan. 19 
81 a 


64 an. 
61% Jan. 31 
95 Jan. 19 
63 Jan. 
97 Jan. 12 
92 Jan. 4 


98% Jan. 26 


78% Jan. 30 
544% Jan. 2 
31 April 13 
69% Jan. 19 


9) 6374 Feb. 2 


"34 May 22 Jan. 10 
34 May 26 ii Jan. 9 
69% April 19; 9034 oct 19 

2 Feb. 2 
2| 55 May 28 1 Jan. 8 


85 Jan. 2 
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Int. | Sales in | Price about PRICES IN JULY. | RANGE SINCE JAN. 1. 
BONDS ft | eae te | Peete | | 
N Y STOCK EXCHANGE) sod. \Par Vaiuel O17. || July 2. July 31. | Lowest. Highest. Lowest. { Highest. 
Mo Kan & Tex—(Concluded) Bid.  Aek.\Bid.  Aek.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 


MK&T of T ist gu g 58 1942 0 | 58 65 52% 5674) 58 July 19| 58 July 19) 54 June ri 80 Jan. 
Bher Shr’y & So ist gu g 58 43 HI 45 | 


Tex & Okla ist gu ¢ F 50,1943 | 397 3976 
Missouri Pacific (new coj— -. | 

lst & refund 5s 1923) | 98% 99%) 94% 9544 94144 9534! 95% July 21) 93% May 17] 99% Jan. 
lst & refund 5s oo! ’ | 97 Sale 914% 94 91344 93%) 9114 July 37 92% July 17) 91 May 17) 98% Jan. 
lst & refund 5s j | 95 GE 90 91%) 90 uly 27| 91% July 17)|| 90 July 27| 96 Feb. 
General 4s when issued 12,664,000 67% 8 5 Sé 59% Sale | 58% July 3) 61% July 14! 5834 July 3! 68% Jan. 
13,000, 103% 101 1014%)100 July 6,101 July 28/100 July 6|1064%4 Jan. 

5 106 May 29 106% Jan. 














red | 
it ; 10te road 22;108%% April 25 
1st coll 5 


| 2:103 Jan. 26 
Col Tr Co certs of deposit-|_...- 2,103 April 20 
a Tr Co certs stamped-| | 9% : 


a old loan fo. - 1045) M- 8) ‘ 5 ) } July 12) 60 July 12 30 April 26 
Certif cates of deposit ' if | 5! July 30) 55 July < 3014 April 23 
Do _ stamped 55% April 10) 5534 April 10 
ist & ref conv 5s | 6 Sale ave. | ee ES Jan. 2 61 Jan. 4 
Certificates of deposit...-|....- f ) ie | 5i 3! 6 2i\ & Mar. 1) 60% mag 24 
Certfs of deposit stamped f EA f |, Mar. 9/ | J: 
8d 78 ext at 4% 1938 M- Mar. 16! 82 
Boonv 8t L & 5 ist 5s...1951\F - : 
Cen Bch Ry ist gu g 48.1919 F - 
Cent Br Un Pac ist g 48.1948) J - 
Leroy&CValAL ist g 58 19265 - 
Pac R of M Ist ext g 48--1938 F - 
2d extended gold 5s..1938 J - 
8t Louis Iron Mt & South— | 
Gen con ry & Id g 58..1931/A- 
Gen con stpd ug 56.1931 A- St », soe a che a Cae i ee og i Be 
Unt & ref gold 4s- 1929 J - ),00 0 84 sale 76 =Sale 4 _..__| 75% July 5); 80 July 30 53% Jul y 5186 Jan. 18 
River & Gulf div lat g “49'33 M-N : 1 000, 80% Sale 3% , ee 39% July 19% July 2 } ii : Sui 18; 84 Jan. 10 
VerdigrisVI&W ist g 58.1926 M- 8 nweweh On ee 9: -| Bia ae ie ald ak es 
Mobile & Birm. See South Ry 
Mobile & Ohio new g 68_..1927'\J - D| 1,900 |114 106% 11034 104% 1091%/ 106 ‘ July 9 te July 9/106% July 9114% Jan. 10 
Ist extension g 6s July 1927\.Q- J) .- 190% 104 OS ee eet thn Suecet maha, Ee ; Se wien 
General gold 4s........1938 M-— S| 1,000 77 ee ‘ 68 : J ly 26) 68 Jul ly 26. 68 July 26; 78% Feb. 1 
Montgom Div Ist g 58..1947, F - A| 1,000 |100 93 Sale 101 93 ; 3 July 2/93 July 2} 93 July 2 
St Louls Division 58_...1927\J - D) 91% Sows Ws 92 * San Sa eaten 
St L & Cairo gu g 48_--.1931, J - J 9144 8934) § 86 88 d May 15 “91% “April. 23 
Collat trust 4s. See Southern| I} | 
Mohawk & Mal. SeeN YC&H 
Montana Cent. See St P M & M| 
Morgan’s La&dT. See So Pac Co 
Morris & Essex. See DL & W 


ashy Chatt & St L lst 5a 1928) A- O} 4,000,10734 107%) 101 )s 12 July 265102 July 26:101% May 8108 Jan. 
Jasper Bch ~ fag oh oe Si - J 1107 ...--||1014% 101¥ 
Nagh Flor & Shef. See Lo 
Nat Rys Mex pr lien 4348.1957\J - J 
Guaranteed fogs 48..1977|A-O 
Nat of Mex . aan g 6368-~1938)2 - J 
oy + a Oo 


4 Mar. 221014 Feb. 


43,000\102% Sale || 97 1 96 9734) 9714 July 30) 98% July 18, 97 May 16 103% Jan. 


N| 
A 
Al 
D| 

J) 
A 

J 
O} 
0 
J 


} 


conso 
NH& Derby” 
n ta +t, R See N Y Cont 
t & Cin B’ge. See Lou&N 
ob & Chic ist ref 58.1960/J3 - J 59 | 
Ney Orleans Term ist 48..1953\J -— J 1,000; 72 6\| 65 7 | 95 | 70 July 6) 70 July 6) 68 April 311 72 Feb. 
N O Tex & Mex ist SerA 681925\J - -D| 21,000) 99 Sz 96144 Sale [9414 98 | 96 July 14) 96% July 2) 94 y ay 17; 99% Jan. 
Non-cum income ser A 5s1935,|A-O} 57,000) 47 Sale | 46 874, 45 July 7 47% July 2 35 June 19 49 June 
N ¥Y B & Man Beach. See L Isl) | 
N Y Cent RR conv deb 6s8- ey M-N| 439,000/112 3 105% Sale |103% Sale 102% July 31) 105% July 2)102% July 31/1135 Jan. 
neol Ser yb 1998|F 26,000) 8534 86% 80 | 77 3 | 76% July 13; 78 July 20) 764 y July 13, 883% Jan. 
Ref & imp 79,000; 97 Sale || 92% Sz | 9316S | 92 July | 94 July 23) 89 May 26| 98% Jan. 


27 ,000)! 8596 Sale | Sale | 78% July 5| 79% July 14, 78% July 5) 86% Jan. 

81% 84% 9 | 3 78% June 14 85% Jan. 
6 92% ws 544! 8 sale 53 yr ~6—6) 8 . : 85 June 28 | 94% Jan. 
1934;|M-N 


| ; 
ear debenture 48-..1942)5 — -J 9 eas a .| 76 B2 9144 Jan. 18) 92 
I gor 4 | 70 May 31| 81 


e Shore coll g 3}48-. 1998) 
1998 76% Jan. 3) 80 Jan. 


Registered 

70 June 15| 8034 Jan. 
75 Mar. 8) 80 Jan. 
96% April 16) 97 Feb. 


a ES 
Scpeccen nes 


g 58...19 

gug ta. 1901 

Junc R gu ist 48___1986 
NY& orien g 5340... 20 
R 2000 


ered 
N ve Nc North ist g 58... 1928 
NY&Put ist con gu g 48.1993 
Pine Creek reg guar 68_. 1932 
RW & O con Ist 5s_ July 1922 





110054 ’” June 26 10334 May 
! 92” 9214) 79° 89 | 8974 Mar. 12) 94 


104 105 100 % 102 /|100% 10% 997% May i4 1043Z Jan. 10 
RW&OTR Ist g 58_July 1918)M- 100% 102 . . -| 95 10014 Feb. 6 10014 Feb. 6 
Rutland ist cons g 448. 1941\J = 80% | 8 36 99 April 30| 90 April 3¢ 
Og & L Ch Ist gu g 48_1948'J - J | 705 | 6 | 70% Jan. 12, 70% Jan. 12 
Rutl-Can Ist gu g 48..1949|J - | 67 
et oS adie lst g ba..1996\J -2 
ol 
Utica & BI Riv gu g 48.21 192213 — | 95 971%4| 96% § SE ME he 
Lake Sh&M Sg 548-2 1997/9 - \ 77% 8 so | 80 June 22) 87% Jan. 
Registered 7 97\53 -D A i 7 30 80% 8° l 78 y 25| 78 July 24; 87 Jan. 
De \ A 9234 July 3) 91% April 17) 97% Jan. 


| 89% July 26 96% Jan. 


« Tonite ate O > 





‘2>Up> sere 





Kon 


SEESES 


79% July 3) 79% July 3i 79% July 3) 
+: July 31 are July 13) 8174 June 19} 
July 31 July 31) 8 July 31 

Hf June 8 

|| 79 Mar. 28 

July |} 82. July 16 
81% July 23 ] 81% July 23 


NY 00% Jan. 
Equip t tse 4340 K 1988 "985% 931% “94 94% July 6 arch 9 
: Grecawool Lge Elo 1% dj = 


Har. SeeNYC&HR 
Lack & West. SeeD L&W 


1920 
wy 2 Beat dlebenture % 40.1937 
Registered S 193 


25-year debenture 4s_1931 
West Shore ist 4s quer... 3961 
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AUG., 1917 
es «! BON DS— 
STOCK EX 
| XCHANGE RECORD i 
STOCK EXCHANGE) iod. Par Vaiue| -* PRICES IN JULY. RAN — 
N YL Erie & West. See Erle ! + ||_ July 2. | July 31. | Lowest plata sat pets 
N ¥ & Long Beh. See Cent N J| $ | $ |Bid = Ask.\Bi - Riemer, Lowest 
N ¥ New Haven & Hartford— | sk.\Bid.  Ask.| Sale Price — 
Non-conv debenture 3348 '54|A - 0 ! | | s. | Sale Prices. || Sale Prices. | Sale Pri 
Non-conv debenture 43-1955 - J) — 4,000 |----- a eee | a 
Recorer cee ttf) EMME -o—- Flac == Shae BB ag BP Ba 
e ,000)}..... 75%\\...-- @axcil sai eo 9 July 11] 89 July 11/59" Jor 
Convertible deben a> civasi3 —3| 46/000 11034 B44 || 50° 68%4| 5814 69 | 57 uy al ey sce jal ee Saly 1i| 68°” Feb. 31 
Harlem R & Pt Ches Ist 48’54\M ay 000|11034 Sale || 96  963%| 56-458 | «58 July 11 July 9) 57 July 9 Feb. 33 
B&N Y Air Line Ist 48.1 -N 1,000) 90% 92% 9634; 9544 97%} 95% Tule 59 July 10) 5714 Feb. 1 7534 Jan. 11 
SFA ay hen a el eee gs eae | Bs 8706 Sey6 I HO) BAC HT ay Ha9 Je 8106 Hae. 8 
n RR cong 58_- ce wl oneon-| erage” ey Jocsa- -geedinndne —geeginnte uly 25/| 80° July 2 D 
NY Prov & Bos 60 -1937,M-N} ---_-_||1065 |----- $e “Ee Pertieer= y 25) 92 Jan. 26 
m 4s_ i ---|} — ST ea too a FARA ARG, A iE Re tig © 88% April 
Sarat, ches & B et SrA ae -~+-7-- | 9036 ----. \-gaiz “7777 |-aqag croc [tcccot coc nce 74° April 9 7854 = 31 
Derby con coup 58.1918|M-N 13,000) 74 75 || 56 oe SOU: wndilccnes< tre dailouns-<4nhaabeeneeoiaan an, 31 
New Eng RR cons 48_..19 22 ~---~..||100% i Sale 554% 5534] 5514 July 16 ~bne-+_dpdekhlarmaswnatelteniben akan 
Providence Sec deb ef ------| geen We aadpte teed spaneptioncics: Sans ¢Suly“16) 56°“ July “2/55” Sune 26) 7534 Jaa. ii 
pringt ist 53-1922! oa. csenee = 697%%||_.... 60 onde cpatatisoneh oacdbtaka:: ck Okan 
Providence Term 1 2aJ-J5| ------|| Cla Fe Ree ne Eee Eee oe 
st 481 . ---||----- ----- |----- 60. |----- 60 "|-----2 ---2--|-2--22 2222] 87" “April 10) "57 
Gs 6 hae. See NY Cont m-5) ------ Eiats sume i 7036 <2.) 1 se ie gape i ate, OR og 57 April 10} 57. April 10 
Reg $5 W istg 4sJune1992/M- S| 35,0 Sued SEG 0 vke dhs onndaeeeadabiabeibs weaadsithaeesa aban caeee 
Reg $5,000 only...June 1992 M- 8 we aid oka | iw |e ne ee Gee 
eS 95518 -—D| ~22222/ 75” "783 | ™ © 67% 68 67 July el aber tie a . sat 
wYarutua. seNYCeu | | 78° “832 70 ~ “8/2222” en. 69% July 2] 67, July 27| 83, Jan. 23 
N ¥ Susa & Western. ey > | balsa eines: coat Jan. 10) 80° Jan, 22 
as 2 
Gee ote ee S- ek aaa Lf. i en 78 76 
gon g 68_. 5 ------|101}% ----- Pome the > ae 2 ieeeneteces 
a pl Sh onte 6s-- 1931 ~ lr’ 6,000)|12034 ___-- | AY 91% iseee ge RR byeic, aezanb ee yer 77% June 12| 8254 Mar. 1 
ew River ist gold 68 68__1932|A-O ____ 121% 123°"|/114 _ 1213%| 12% -..-- 110 July 17/114. July “9 9632 June 28|101 °° Jan. . 
Nor & W Ry lst con g 48.1996,|A a aan 119% ...-./|111% A\l12 122 |--..-. | July 9 110° July 17)122 © 
Registered _____ pga 52,000 9534 Sale || 88 4d <2=—5 i eee ee | wonae- ------ ie gon hasten Jan. 
Dit tot & gaa © Wenz bead = 3] 8,000] 635¢ 95 || 8874) 87% Sale | 8734 July 31/8814 July 26 emo arse Res Fe = 
0 conv 48...1932\J =, 3,000| 9254 Sale || 86 8617; 86 _____| oe | 8% July 26) 8734 July 31| 97% Jan. 
en -aee. a 20 | | 86 ---_2| 86 July 26| 86° July 26) 85" June 
ara 7) a yi : cies BcetepOtte ¢ ee oa. 131% sis kas is . ind 7 86 July 36 85 June 8 “93% Jan. 30 
c oca C & C joint 48__-1941|J -D 3,000)... ----- pats son--ler  seeaeivantc” URS "Mate wae ha 11834 May 15/134" Mar. 2 
ght memactnen ty Nomy.tate FT TS © | gays See | ek au slitag vais sata See tee Sate 
ite een - a qr ) * 
Northern Ohio. SeeLiric@W|o |e oe a “88s ix “eT s004 July 31| 3794 July 24] 8098 Jund 29 a fe 
acifio—P Nee ots huni 5%| 81% 86 86 July oa\-o-s5-p- o> gall-ac---7- : 
h Pacit Prior 49... 1997 9 - Peps 0456 py are 6 86 | 86 July 23) 8634 July 30] 86 Seg 
General lien gold 33_Jan 2047 “2 2,000 ee ae ale | 8794 Sale | 8634 July J “ | | 9226 Feb. 28 
Registered Jan 2 =H on'000, 67% Bale Il 6aig Gast] Go? Sait] 6282 Jul _5| 8844 July 27) 8634 July _5| 963 
St Paul cw ath yd | a BS Gen Ba llline 5232 July 12 8514 July 30| 8534 July 30| 9255 Feb. 16 
stered ___.. aio a . Seren } 91% Se ae TLS nwa we whew Om j uly 25) 62 M | «72 e 
CBE Qooll tr 4s. aire -P| ------ ers ee ree J.----.-----.| 61 May 15) 60s fen- 18 
St P & No Pac gen g 68.1923 F-A | ae Wet bein sport se Pf MOS ER ei || 9156 May 18, 91% $ jan. 29 
Ra ho ag roy mg tt SN Pata p20078 --<-- ||10434 10614|104 Co aaee ‘aes: SiiesAalagcsan > 
2d 5s 7 Sal | ee re |e eens ene rr \|1043¢ June 211 
ee ee i} ~-.---||101% “> eeteteteied lehetteneneiatettetae be ~ 4 June 21/110} 
vite Sul gata 1983 -B wna i rl pres: pron eeeeebeeeees eeseemenmen (Crh poe Beat! 
Nor P Ter Co Ist 4 48-1948\Q-M) -_-___ 85 88 || 703% | Pere ale ip Gee seabas “777771]10034 Jan. 39, 10034 Jan. 20 
koas re _ wan, WR. hos dca Ben auie os aa Macnee . 29/106 
North Wiscon. See C St site 3} "1,000 11044 11334/110 80. TB 80 oon noo oe ree || 88% Mar. 7| oon Mar. -? 
Ofi« L Champ. See Rutland | %4\110° “July 3/110 July 2/10934 April 17/110 "Feb. "16 
o.nd & W. See CCC&StL i l . 
Oregon & Cal. “See Sou Pac Co | | 
aed AR he ha 
Oregon-Wash ist & ref 48-1961) - J 13, 000! | 
Someta Sat ak Gs | sox cate |... 62 |... e2 [a0 3 
ER GE A les lara || 96 98%| 9: uly 24) 80 July 25) 79 July 24 87% Jan. 12 
eee See oe sf 44s 1955. — 9% wey a as ae pve aise aes 934% M : ; 
eat tomtnd | | 3 4 PPD he EG wien > d “ 
meh ayqrou ee eat) BO ha Be co thin aca 
gold 49__...----1943|M-N| 1,000 101% —----||101%4 10134|101i4 _____ 9914 July 6| 9914 July 27 : an. 5 
Consol gold , cane M-N 1,590) 9833 a5iz\|S292 101% 10134 pe as es 99% July 27 | 29% ree 26 "99 Mai 36 
anne =] i 7§ o-e-e- 473 ----- 95 July 11195 July 11 il: . 
le, Terman 19 oF - Al 63,000) 10638 ooh, Aidai2 9654| 93 935% 925% say 2  e July ii] 95°— rae rr 10244 Jan. 25 
a cemporary Gita 4340. 196513 =D 83: reer 103° Sale || 9514 101" |10156 Sale |100% July 3 103% Zuly 27| (22% July 27/101 ie. 
Alleg Val gen gu g 48---1942,M- 8 ------ \-aaig ~ayaz| 24% Sale,.| 2436 Sale 94% July 27| 95% July 5) 9434 July 37/104%4 Jan, 
Phila Balt & W ists 40 1943|M-N| ~___-- | 95. --- g|--.-- 95%) 8834 96%|------ y 30) 9546 July 16) 94% July 30] 973 April 
Sod Bay & So 1st g 58..1924\J ay ~eceee || 9944 Stated ar et ++ 4 sccliadthate da shamedietaned eke 97 Jan. 3) 97% tea. 
Bunbury & Lewis ist g 481936 - J/ ----- ¢. papuee fF Gewese Fires shteradepen stig. CIIIIT 122222)|933Z vune 14] 100° ~ vans “ii 
an Co gen 481944,M- 8 3 come o7°° | 86% ----- ae |; Saemsfonpens sanendisere=s — 8856 Fane GIy Sees, ae 
PAA AS. elie TE TS ‘genvcainana PER: eee hy cam! 5! Meee ee ee 
registered ---———- 460.1031 - J) 15,000) 101 %6 seed dit tis (ai sic ona hs eh eas |"993% Mar. 30| 9934 Mar. 30 
u 3348 coll tr ctfs._.1937.M-S| _____- 10144 Sale ! 99 : 100 C 9914) 99% July 18) 99% J é 
qe 3%4s coll te ott B.--1941 --7| -vss0l te” os | 824 eS nates aeeieietelieeeetaiee be 7 15055 Jane 1610386 tan. 39 
r ctfs 89 || 8214 -----| 85, -----|-5 on lan nee 100% April 2)1 
Gu g 3s tr ctfs Ser D944 -D 5,000 | 56 8734) Ht, econ 82% -.--- \"$13Z July 19| 8134 July 19 Feb. 26 9774 Tb. 36 
ines aes 15-25-year 48_ 1931 wT waraee | 86 8744|| 7814 8534 7 “ares | 81% July 14| 8 4 uy 18) 80 May 10) 86% Jan. 3 
oor ae otis 2 oer B. 1952 4-9 3,000) 9534 96%) 8814 ret, 78 5%) winds anh Glial 14 July 14 81% July if 81% July i4 
st con gu g 48.1942;:M-N| _..... 23 __... 92 | 90 July 13! 90 July 13 | ey ae aoe 
oye LK ist cnn on 8 02-1968 M-N| 22027: | | 9082 -----| 8214 9134| 8246 ----- | 90" July “13)"90 “July 13) 90 “July ‘13 “97 Jan. 20 
Oe Baa Oma ts my miata Bed 9114 -_- 924% 90 |------ ae ego ee Neves | 9 92 April 20, 95 Maz. @ 
1g 43484-19425 - J) ------ Bi 100°") $438 -----| $8%6 -<.--|-n2n05 ccoonafonere> aneoe= | 
Int reduced to 313% 1stalA 0 ------ 10334 owabgpestgr cree bakes. || 964 May 39/1004 Sprit 4 
Series C 3448_--_-...194 .-s aprehs | 89% 102 Ap 117 102. April 17 
Sele Doe ee al. | eR ne states . 
Erie & P gen gu g 3348B.1940\J - J) -_---- based oon ep ous Wien eae j--ccne s0-sesiienanarneaa 
Series C---------.-- ee ee 88 “3814 Feb. ae ee ee 
paises 4 Feb. 24 "5 
Gr R&I ex ist gu g 4448-19413 - J | 88 April 17 80% s 7 
ee Tae ad Meee eee ia ee emer eee Cerne CM 
sh ist con 58.1927|M-N| _----- | | 9 
TolWV&O Ist gu 4348 A.1931 J . Bbeston g° 2 Oe 
Series C B sve Ss 33\J = J w2e2| 08 ooo 100 86 100 neocon concn noc e nen args 
PGCABLE ong aigiderA in42iM- | ~222.-| “|| $834 “April 13]"983Z April 13 
Zetics Benue ee 1paA-O| 1,000 39/4 Feb. 23| 9954 Feb. 23 
Beries C gust=-------.949 M- N 1,000} ioas2 "9914 June 30/1033 
Series D 4s quar____- « es | 4 June 30/1033% Jan. 24 
Series E 3148 guar g- +a N REECE i 6% (98 July 21 101 34 Mar 7 
Series F cous 484u6..19833 -D| _....- || 9545 99 June 22) 9934 June 21 
Berles G cons 48 guar-19 57M-N| _22o | 98% “9514 Feb.” "396" “Mars 
ns 4748 1963 F “> O00 i Rie . 3|°96 Mar.29 
ChstL& A 2,000,102 954 Ma 
P cons ¢ 88.1932) - nas 107 | 95% May 4 or 4 23 
10338 July 16/103%4 Mar. 14 
eT: 4 May 8|1034% May 8 
re Marq-—Ist ser A 5s.-1956|....-| 100,000) 93% Sale ep betes hee Wess Obie ikea es 100 June 1 
aii aenient 1 88 ath tbebadlepens 
1 Bren s0UU0)|----- 77 | bi Sale 87% “— 875% July 31| 90 July 2)| 8714 May 16| 96 Mar 
: eae | eee me 1.5.5 70 July 2\| 87% Ma -o- 
oS a Sa © B hoe sRene % July 23} 71 July 2) 70 A 7, 16 oS. ae 
De 42 Fob. 4 77% Jan 27 
$1 42 Feb. 3 
















































































26 BONDS—STOCK EXCHANGE RECORD. (Vou. 105. 
BONDS PRICES IN JULY. | RANGE SINCE JAN. 1. 

N Y STOCK EXCHANGE | Lowest. | Highest. | Lowest. Highest. 
Pitts & Lake E. See N Y Cent Sale Prices. Sale Prices. \ Sale Prices. Sale Prices. 


Pitts McK & Y. See N Y Cent 
Pitteb Shen & L E 1st g 58.1940 
First consol gold 5s8-_---- 1943 














Central coll g 48..1951 


J 

Atl City 1st con gu g 48.1951) 
Gee Teee & . See Pere Mara| 
t Jos & Gr Isl ist g 48___ 1947) 


St Law & Adir. See N Y Cent 
St L& Cairo. See Mobile & Ohio 
St LIron Mt&8o. See Mo Pac 
BtLMBr. SeeTerRRAssn ofStL 
St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A__.--- 1950 

















Prior lien 5s ser B__.--- 1950 
Cum adj ser A 68._--_-.-- 1955 
Income ser A 68.-.----- 1960) J 
St L & San Fr—Gen g 68--1931/J 
General gold 5s.___---- 1931\J - 


St L&8# RR eonsg 4819965 - J 
General 15-20-year 58. 1927;|M-N) 
Trust Co ctfa of deposit. |A - O) 

do stamped_____-_--_-- lownan 
South West Div g 5s_.1947|A - O} 
Ref g 48 ctfs of dep -_1951| 


do stamped _-_- 


KC FtS & M cong 68__1928) 


KC FtS&M Ry ref g 481936) 
KC&M R&B Ist gu g 58_ 1929) 
St Louis South. See Il! Central) 
Bt Louis Southw— Ist g 48.1989) 
2d g 48 inc bd ctfs_._.Nov 1889) 
Consol gold 48_.._...--- 1932) 
Ist terml & unif 58__-_-- 1952) 
Grays Pt Ter ist gu g 58.1947 
St Paul & Duluth. See No Pac 
8t P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
BtP&SiouxC. See C StP M&O 
BA&AP ist guar g 48___1943 
SF &N P istsfg 5s.__-_- 1919 
Scloto Val& NE. See Nor & W 
GBeaboard Air Line g 48___1950 
Stamped 19 
Adjustment 58... - Oct 1949 
OE SRE See 1959 
Atl-Bir 30-yr 1st g 48. May’33 
Caro Cent ist cons g 48__ 1949 
Fla Cent & Pen Ist g 5s_1918 
ist land grant ext g 5s_ 1930 
Consol gold 58____.-- 1943 
Ga & Ala ist cons 5s Oct 1945 
Ga Car & Nor Ist gu g 5s 1929 
Seab & Roanoke Ist 5s__1926 


Sil Sp O & G—See Ati Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 
Convertible 4s _...June 1929 
Convertible 58_.__._..__- 93 
Cent Pac Ist ref gu g 48.1949 
red 194 


ene eee ns 
gug ug 
Through St L ist gu g 4854 
Gal H & San Ant Ist 5s _193! 
2d guar exten 5s___-_- 1931 
Gila VG & N Ist gug 58 1924 
HE & W T Ist g 5s____1933 
lst gu g 5s redeem____1933 
H&TexC Ist g 5s int gu. 1937 
Gen gold 4s, int guar_1921 
Waco & N Ist g 68.1930 
A&N W Ist gug 5s____1941 
Louisiana West ist 6s._1921 


Morgan’s La & T 1st 7s_1918 
First gold 6s_._._____ 192 
Nor of Cal gu gold 58___ 1938 
Ore & Cal Ist gu g 5s___1927 
So Pac of Cal Ist cons 58 1937 
S P Coast Ist gu g 48___1937 
San Fran Term ist 48___ 1950 
Tex & NO outs 5 5s. ..1943 





| 75 78 1 
5,000,111 11134, 102 103%|103 July 
ol! 


SuSuz OO2: | 


| 
a 


nt Ca as ng Ca Cae Oe DO PH OO 


GESQGGES>y>> Ge 


523,000)/103% Sale 
78,000) 91% Sale 





Ou ZZZuZOU>>Uad 











osceece j----- 





So Pac RR Ist gu 48.1955 
Southern—1st cons g 58.1994 
Devel & gen 4s, Ser A__1956 


> 


we Oe ee nOunnOuZE0nO waz 


Mob & O coll tr g 4s____1938|M 
Mem Div Ist g 44-5s__1996.J 
8t L Div 1st g 48______- 1951\J 
Ala Cent RR ist g 68___1918J - 
Ala Gt Sou Ist cons A 5s 1943|J - 
Atl & Char AL ist A 4448 '°44\J - 
Ist 30-yr 5s Ser B____1944\J - J 
Atl & Danv ist g 4s___.1948 J - J 
9 ee 1948\J - J 
Atlan & Yad ist gu g 4s_1949/A - 
ET Va& Ga div g 58__1930J - J 
Cons ist gold 5s_____ 1956|M 


E Ten reorg lien g 5s8___1938|M- 
Georgia Midland ist 38_1946\A - 
Ge Tac Ry ist g 6s <P sll 1922\J - J 
Knox & Ohio ist g 68__.1925|J - J 
Mob & Birm pr lien g 58_1945\J - J 


& Meck ist g 4s___1948 
So Car & Ga Ist ae 
Ve Mid— Series » 4-58_ eee 


ries E, 58......... 926)M 


Series F 19 

Virginia Mid, gen 88__1936 
Ms PLT EL 2003 
y 


er Assn of St L Ist g 4348 1939 
First at 


cons g 58 1894-i944 
Gen ref sf rt @...~.- 1953 


St L M Br Ter gu g 58._1930 


o oo 
Cae tS tt HD Sahel tact + +e tne bie beat beni 


9 
135,000; 927% Sale 





10034|100 July 26|10014 July 25 

100 July 26/100 July 25) 
' 

up ee a 99 July 12| 99 July 12) 99 July 12 

: | 64 April 18 


106% Jan. 
| 102 June 


on 



































60% July 27; 63 July 12 
| 77% July 6 80 July 27 
| 65 July 6) 66% July 30 
46 July 6) 48% July 27 


100%|100 July 11:100 July 12,100 





104% July 24 102 June 


i) 


| 6934 July 31) 714% July 17 


62 July 27) 66 July 26 
63% July 26) 64% July 18 


5341 7514 July 12| 75% July 17 


| 58% July 11) 60% July 3 


6344) 631% July 27) 63% July 27 
Sees ices beeen lacidhen® Mak eee 


75 July 28) 78% July 
98 July 6) 99% July 








90 July 








| 88 July 10) 88 July 10) 88 


25%| 68% July 11| 70 July 24 
63 }4) 57 July 5| 57 July 5 


a eed | 


13)! 
82 July 9) 84% July 21) 
85% July 20) 85% July 20) 


1} 

\| 
ity aiken eee acd Ath ee det dain sin 1 
|| 9634 May 


5 
97% July 9| 99 July 25) 


82% 
10144) 95% July 5) 95% July 5 








109 Jan. 


ee ee 


3}|| 89% July 5 
90% May 31 
90% April 23 


77% July 
65 July 
46 July 


63 June 
90 Feb 
78%4 Feb 


6934 May 
88 July 
68% July 
57 July 


62 June 29 
63% July 26 


6244 July 3) 63 July 10! 6214 June 
7 


4 Feb. 


78 May 
75 Yj July 


99%4 April 
| 99 June 
(100144 June 


5) 75 July 
81 July 31) 82 July zi 
1 


81 May 
| 9634 May 
82 July 
85 May 
84 Feb. 
00% Feb. 


4/103. July 2/103 July 2/103 June 
| 914% June 


lia we wwe meme wee 


| 93% June 
| 79% May 


: é 5|| 847% June 
97% July 2| 98 July 27) 
6 2)| 65% July 


96144 May 


| 77% Jan. 
| 98 Mar. 
1} 71 June 





60% July 27 
2 





96% Jan. 12 
95 Jan. 11 
97 Jan. 24 
82 Jan. 23 


71% Jan. 25 
88% Jan. 24 


176 Jan. 2 


56 Mar. 23 


April 11/112% Jan. 26 
April oe Jan. 30 


75. Jan. 23 
75 Mar. 12 
62 June 16 
90 May 8 


28|111% Jan. 22 


79% Jan. 15 


| 90 Feb. 16 


| 80 Jan. 26 


64% Jan. 30 


6|100% Feb. 26 


82% Feb. 1 
82% Jan. 24 
68 Jan. 18 
70% Jan. 17 
87 Mar. 30 
88 Jan. 13 
9914 June 13 


102 Mar. 8 
102% Jan. 16 


|100%4 June 28 


88 Jan. 12 
8834 Jan. 17 
104% Jan. 19 
93% Jan. 19 
91% Jan. 9 
87% Jan. 12 
102 Jan. 17 
981% Feb. 17 


106% Jan. 22 
96% Mar. 21 


ee en ee ee ee) 
lewewewn es eee eee| owe ees ooesece 


19| 96 Jan. 5 
25) 8934 Jan. 18 
"87" July 25)) 847% June 23| 95 Jan. 20 
1810234 Jan. 22 


77 Jan. 8 


18| 7814 Mar. 8 
28/1014 Jan. 26 
11 84 Jan. 4 


| 9834 April 13, 9834 April 13 
5| 90% July 4 


90 April 24) 9614 Jan. 25 


97 May 
8314 Jan. 


9934 May 


ee ae 


97 May 15 


99% July 
86 Jan. 
95% July 





21/103%4 Jan. 16 
12} 84 Jan. 11 


10134 Mar. 15 


65 May 17 
107 Feb. 7 
109% Jan. 16 


ee a ee 
Se a 


101% Jan. 31 
102 Feb. 23 
88% Jan. 24 
100 Feb. 21 
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BONDS 





Int. 


PRICES IN JULY. 


— 


| RANGE SINCE JAN. 1. 















































N Y STOCK EXCHANGE! iod. |Par Value Lowest. Lowest. Highest. 
Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Texas & Pacific ist g 5a_.2000|J -D 95 July 24 July 24) 95 June 11/102 Jan. 17 
nd @ tnecmse fc....9000 Mch| ...---| 64 80. | 034 70°°| 0” 70 -|.---. o> ---|---o0) 64 Jan. 29) 64 Jan. 29 
La Div B L Ist g 58----1931 PaO bcchudiass Sn Oe O81 OO Lagu, wicecabeatuas aun 89 April 21 80% Jan. 18 
ro. & Olio Cont — inten ta lonely oa “98% July 31) 9834 July 31 98 June 27|10414 Jan. 27 
ry OU BOG ee LU UES eee TF ee ee eee Be teens a or os qua 30 190 ay * 
General gold 5s___.__.- SS eres 2 Ey at ee A ee ren SRE PS) RPI Se B. . 
Kan & M Ist.gu g 48___.1990|A-O 8014|-78 July 11 li] 78 July ar. 
Second 20-year 58__..1927|\J - J) DOM le wdudn dagnssbidnide. ance 944 April 9734 jan. 30 
To Peor & W Ist gold 4g--1917\J - J OA. liawane edtdpiamiiiinmn. oueue 53 Feb. 20 IE tg 
Tol 8t L & W—Prl g 3348.1925|\3 - J) --.----|| 814 85 || 80 83 | 80) 88 |---. 2. LL l lle lle wlll eS ee oa 
rere oes oe Bis Oe. fo ps peas 
0 @g ee Pe de > vite ee ee Th ee |} eee le Re ceed when ccs cudcdcdlacimes diab Ue al shee 
TorH &B iste 4s__July 1946|J -D| ea 1 Bee Bia ae 80 April 12} 8714 Mar. 8 
Ulster & Del ist con g 58_1928|J -D, 100% Sale | 951% July 24 24!) 9534 July 24/100% Jan. 2 
Union Peo Har kid peg tated = ol 19,000, 985% Sale | 92 Sale | 917% Sale | 91 July 13 Ju 3) ol July 15700 Jan. 13 
onrts cane eo erly ‘ 3| 24,000| 9337 {| 8814 July 2| 90 July 12)| 8814 May 9544 Jan. 17 
First & refund 48._June 2008, M- 8 | 8414 July 9 27|| 8434 July 9) 9544 Jan. 20 
Ore RR & Nay con g 48. 19465 -D| | 8 86% July 31 20) 86% July 16) 95° Jan. 17 
Ore Sh Line ist g 6s__._1922/F - A! 110844 10834/104% 10314 July 3 19||1033g July 3/1083 Jan. 12 
First consol gold 83..1946|/J — J. 1033%%|103 July 17 18103 | June 28/1085 Jan. 26 
Guar refund gold 4s__1929|J - D) Sale | 87 July 31 25) 8634 June 21! 94% Jan. 
Utab & Nor gold 5s____.1926\J = J --<<< FS <p an ahah te eee es eign ae aa as eitiedeees ee alimede eae deghee stg eee nb ae OPER. 
Ist extended 4s_____- 1933\J - J) 100 |----.. 222 22}-522-5 2225. | Se a aed 
\ ae es ge 
Vi Consol an Betas ~~ tony hte N Pali déa abe. LSewcom: aealill || 8134 June 92 Feb. 15 
1 én ae PE eerqnbenccamtts oar ote lad Do ccaadae athe cena ch <sck ae 
Vinten ioe Oo Bees tesa - gi 94)4| 93)4 July 5) 14) 93% July 510044 Jan. 27 
ve } | | 
W sbash Ist gold 5s_____ 1939 M-N) 111,000 105% Sale 4£100%! 99 July 10,1003 July 23) 99 July 10,106% Jan. 17 
Second gold 5s_____ 1939|P - 4 


Debenture Series B 6a__1939'J 


ist lien equip af g 5a___1921/M- 8) 


ist lien 50-yr g term 48_1954 
Det & Ch Ex ist g 58___1941 


Si 
J-3 


Des Moines Div ist g #8_1939\J - J) 


Omaha Div ist g 344s__1941 


Wash Term ist gu 34%s.__1945 
1st 40-year 48_____ 1945 
West Maryland ist g 4s___1952 
West N Y & Pa Ist g 5s___1937 
General gold 4s________ 1943 
| ESS 1943 
Western Pacific ist 5s A___1946 
Wheel & L Erie—ist g 5s__ 1926 
Wheeling Div ist g 5a__1928 
en & imp gold 5s___1930 
ven y: 444s ser A___1966 
We & LE RR Ist cong 48_ 1949 
Winston-Salem 8 B ist 49_ 1960 
Wiscon Cent Ist gen g 4s__1949 
Sup & Dul div & ter ist 48_ 1936 


Street Rallway Bonds 


Brooklyn Rap Trans g 53__1945 
lst refund conv g 48____ 2002 
| ba secured notes 5s_1918 
Bklyn ay Ist con 5s ’16-'41 
Bklyn o & 8 gu g 5s8’16-’41 
Bklyn Q Co & S Ist 58__1941 
Bklyn Un El Ist g 4-58__1950 

Stam guaranteed _ 1950 
Kings Co El Ist g 48____1949 
Stamped guaranteed _1949 
Nassau Elec guar gold 4s 1951 

Gatcago Rys—Ist 5s_____ 1927 

Conn Ry & Lt—1st g 4448_1951 
omped guar 444s____. 1951 

Det United Ist cons zg 44s- 1932 

¥s Smith Lt & Tr ist g 58_1936 

Hudson & Manhat ser A 5s 1957 


957 
N Y & Jersey ist 5s____1932 


fates. Metoog call 434s___.1956 
Interboro R T ist & ref 5s_1966 
Manhat Ry (N Y) cong 48 1990 
8 ped tax exempt_....__- 
Manila Elec ist & coll 58__1953 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av Ist gu g 58_1993 
Lex Av & P F ist gu g 5s 1993 
Met W S Elev Chic ist 48_1938 
Mil El Ry & L cons 5s ____ 1926 
Refunding & ext 4448___1931 
Gen & refund 5s________ 95 
Minn St Ry Ist con g 5s___1919 
Mont Tram ist & ref A 5s_1941 
N Orl Ry & Lt gen 448__.1935 
N Y Munic Ry ist A 5s__1966 
New York Rys ist & ref 4s 1942 


Adjustm’t income 5s8___ 1942 


N Y State Rys ist cons 4}4s '62 


Portland Ry ist & ref 5a__1930 


Port Ry L & P conv Ss___1942 


8t Jo Ry Lt H & P ist g 58_1937) 


St Paul C Cable cons g 5s__ 1937 
Third Ave ist ref 4s 


Third Ave RR Ist gold 5s__ 1937 


Tri-City Ry & Lt lst sf 58_1923 
Undergr’d of London 4s_ 1938 


Income 68 


94 
Un Rys Inv—5s Pitts iss__ 1926 
United Rys St L 1st g 48__1934 
St Louis Tran qu imp 58.1924 
sf 48__1927 


Union Tr (N Y) ctf dep 


Equit Tr (N Y) inter ctf____ 
Virginia Ry & Pow ist 5a_ 1934 


F bende bel 
Ree es eee 


See Qe ss nase 


ee Ge St St Cae 
i 
Sey St Ca ee 


eee 1960 
Adjustment income 5s8_.1960 


2) 
> PH Ee SV PaeHs Ts 


A-O| 
Tol & Chic Div ist g 43.1941) 


M- 


Z>e>nn 
ee a 
Onur m@ 


° 
oa 


Zea nny> ea O 





eg > D> DP te Ze Co be 





Pa 


“Z>>%> 1D 


oD 
iP >nn5nOOud & 





ee be) 
it 


we 
1 
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— 
! 
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4 
COuZuunOuwOuuZrZ Z 
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92%| 92% July 


9514|| 8614 94 

















weoeoewe || ene we em ee ele ewes oe oH = 


lew wen ene -= 




















81% July 31 





3 91% July 3 

44) Ss ane sheake 

79% Sale | 79 July 6 
58% July 30 

12% July 2 


61% July 


65% July 2 
36% July 





21; 92% July 


81 July 17 
8314 July 30 


8 July 6 
98% July 2 


77% July 27 
77% July 27 





91% July 31) 
waa a 82% July 11 
83 July 2) 


521% July 24) 56 
22% July 10, 
79%| 75 July 3 


i 
3 
4 |101 July 17 
99%4| 97 July 2 








3 || 9144 June 


ee a an Sa OE a 
ee ee eo ee ee tek ad ee ee | 78 May 
5 obo tls 1100 July 2610034 July 
wsade SOM bcssaen coauncloncanw seconde ae on 

eS POE FOP. ES ee PL 84% Jan. 


3/100 July 


27|| 7534 July 


3)| 6644 July 
27), 99 April 


PEE 3h || 8544 Feb. 


12)) 81 July 
30)| 8344 July 





12) 91 June 
6| 68 July 
26) 974% Ma 





«ceasoul ae ay 
16)| 92 May 

| 92 May 

271 75 May 


31)| 77% July 


pepe le ae | 70 June 


17 91% July 


be a ||101%% Feb. 
ee ok eae cae. ae 


Byes ot 00 Jan. 


25) 58 ay 
25 | 121% July 
‘1 
i} 
27), 614% May 
17|| 914% May 
18/ 814% June 
18) 82% June 


wR Say 2 ee 80 April 
Py hit caliaeaB ical 94 May 
SA ee | 95 May 
FR ee ee 9634 April 


18|103 Mar. 6 


a ois oe 99 Feb. 


2) 52% July 
3| 224% May 
3; 75 July 


5 | "72% July 20; 72% July 
Soe onwce 95 July 12 


7434|| 38% Sale | 39 
1,000, 10034 101 
1 93 


3) 64% June 
14)| 36% July 
17/100 June 


|| 32% June 
24')| 321% July 
5 84 July 









ao 


|100%% A ni 10 


11,101 Mar. 10 


Naan aeee =eaonce ln ecaees sa20eee 
Sebi ciuended dinccihcccece ne 100% Mar. 13 
15' 80 * Jan. 23 
2610534 Jan. 22 


8| 77 Jan. 29 
84% Jan. 12 


25; 864% Jan. 17 


75% Jan. 24 
105% Jan. 31 
86 Mar. 27 
87% April 13 
103 ar. 29 
100 Feb. 26 
995% Mar. 19 
77 May 3 
82 Jan. 30 
88% Jan. 19 
88% Jan. 15 
91 Jan. 16 


Lous Jan. 24 
77% Jan. 29 
101% Jan. 31 
101% Jan. 12 
80 May 26 
101% Jan. 9 
1014 Jan. 10 
86% Jan. 18 
87 Jan. 17 
74% Jan. 18 
97% Jan. 22 
101% Feb. 9 
101% Feb. 7 
86% Jan. 26 





16, 73% Jan. 3 
16| 


28! 94 Jan. 23 
18) 94% Jan. 15 


10:100 Jan. 19 
17|}100 Jan. 25 
16| 99% Feb. 7 


| 993% Feb. 23 


24, 71% Jan. 38 
15| 47% Jan. 3 
‘ 3 


j 


874% Jan. 2 


|. 78% Jan. 31 


, 121100 Feb. 7 
. 14|102% Mar. 4 

2; 80% Jan. 2 
3| 73% Jan. ° 


108 Jan. 


241101 Jan. 12 


90 Mar. 4 


31; 42 Feb. 20 
19| 3734 April 30 
27| 37. April 26 
5| 93% Jan. 26 











“STOCK JHANGE 





(Vou. 105. 





BON Ds—s 


RECORD. 











PRICES IN JULY. 


RANGE SINCE JAN. 1. 





N Y STOCK EXCHANGE  éod. Par value. 





Highest. 





Gas & Electric Light Cos 
Bklyn Un Gas Co lstcg 58 1945 M-N 
Buffalo City Gas ist 58s_._._1947,A-O 
CincinnatiGas & E ist &ref 53’56;A-O 
Columbia Gas & El Ist 5s_1927\J - J 
Consolidated Gas conv 68.1920.Q - F 
Cons GasEL& Pof Balt 5-year 


Lo 


i “8714 valy “33 


Detroit City Gas Co g 58_.1923\J - J 
Detroit Gas Ist cons g 58._._1918 F-A 


Sale Prices. 

6.107% Jan. 26 
101. Mar. 21 
91 April 13 


3,90 Mar. 30 
3129 Jan. 2 


108% Jan. 26 
101% Jan. 24 


Detroit Edison Co ist 58..1933\J -— J 
& ref 5s, Series A_.- 
Eq Gas L CoN Y cong 5s-_ 1932) 
Gas & El Co of Bergen Co 5s '49 


8105% Jan. 8 
3,102 Mar. 13 


Havana Elec Ry cons g 58_1952 


dson Co Gas ist g 58_..1949 
» Mo, Gas 58..1922 
Kings CoE L & P g 5s_._-1937 


94 Jan. 19 
103% Jan. 25 


Purchase mone 
Convertible deb 6s 
Ed El Ii! Bkn 1st con 
Lac Gas L ist g 58___ 
Refund & ext ist g 5a_-_- 
Louisville Gas & E 1st & ref6s’°18\J 


wane 1997\A 


102% 9934 S 
11| 98% July 


105% Jan. 19 
3 116% Jan. 30 

110 June 27 
89% April 18 
102% Jan. 19 


07 4 % ; 102% Feb. 1 
WUE PR cn ws wnawsl seen mpaedlotaba» asakailehanas sivas alien tees ae eee 


Milwaukee Gas Lt Ist 48_.1927/\M 
Newark Cons Gas cons 58 g 1948 J 
N Y Gas El Lt H & P 58_.1948)J 
Purch money coi! tr g 48.1949 F 
Ed £1 Ill 1st cons g 58__.1995/J 
ELL & P istcg 53 1930'F 
& Elec—CalG&E | 

warp enitving & ref 5a 


Pacific Pow & 


15,000 | 104% Ss 


>uPOOZudsumOOOZrUnm 


| 

r 11] 974% July : 

& ref §3_1942\J -— J 
t ist & ref 58 '30 F - 
Paterson & Passaic G&E5s1949 M- § 
People’s Gas & C—Ist 68_.1943/:A-O 
Refunding gold 5s___...1947|M- $ 
Ch Gas L & C Ist gug 58 1937\J - 
Consum Gas Ch Ist gug 5s'36\J - 
Ind Nat Gas & Oj] ref 58. 1936|M 
Mut Fuel Gag Ist gu g 5e 1947 
Phila Co conv deb 5s 
Cony deben 5s g 


> 


9334 Jan. 27 
104% Mar. 8 
105% Jan. 25 
88 Jan. 19 
105% June 11 
101 Feb. 17 


101 Jan. 31 
93% Jan. 18 
95 Jan. 31 
100 July 18 
115 Jan. il 
2102% Jan. 29 
103% Jan. 25 
101% Jan. 31 
92 Jan. 19 
101% Jan. 11 


Stand Gas & El cony sf 68.1926 
Syracuse Ltg Co lst 
Byracuse Lt & Pow s 

enton Gas & Elec Ist 5s_1949)M- 
Union El L & P ist g 58..1932 


944% Feb. 86 
102 Jan. 29 
§101 May 8 
) 87% Mar. 15 
101% April 17 


United Fuel Gas ist s f 63.1936 


>uZnnatSZ>ZZo 


Utah Power & Lt ist 5s_..1944\F —- 
Utica Elec L & P ist sf Seg 1950|5 - 
Utica G & El ref & ext 5#_.1957/J - 
Westchester Light gold 5s_1950'J - 


Sen 


Miscellaneous Bonds 
Adams Express coll tr g 48.1948) 
Alaska Gold M deb 6s A 1925 

10-yr conv 6s Ser B 
Armour & Co 1st real est 4348’39 
Booth Fisheries deb s f 6s_ 1926 
Braden Copper coll tr sf 6s_ 1931) 

ush Terminal! 1st 4s 


12} 74% July 


zCz>e> Tpoezs 
tit 


Buildings 5s gu tax ex_.1960) 
Cerro de Pasco Copp conv 6s ’25) 
Chic Un Stat ist gu A448 1963) 


31,109% July 
Chile Copper conv. 7s 


6,000 100% Sale 11; 92% June 


101% Jan. 16 
96% Jan. 31 
103 April 16 
101 Jan. 31 
106 Jan. 10 


84% Jan. 23 
85 Jan. 2 
84% Jan. 2 
94% Jan. 11 
94 April 16 
98 Jan. 12 
88 Jan. 13 
93% Jan. 5 
27, 90% Jan. 8 
29118 Mar. 6 


25,1014 Jan. 12 
15|132 Jan. 10 
28,101 June 22 


Coll tr & conv 6s ser A wi 
Tab-Rec s f 68.1941) 
unnel inc 48... 1919) 
Granby ConMS & P ist 6s_1928 
Stam 2 


27,000 |i 2934 Sale 
7,000, 17\100% July 


“5,000 |10534 10634||10014 10314)102 ~ 10334|100 July 9100 July 9) 9814 May 15 


9| 98144 May 


87% Jan. 8 


15,109% Jan. 29 
16 109% Jan. 29 
25 102% Jan. 31 


Great Talb Pow Ist s f 58_.1940 
Int Mer Marine ist sf 63___1941 
Montana Power ist&ref sf 58 A 
Mark age Bond 4s ser 2___1966 


‘SOHO! 
a225~ 


So ee ee 


836,000} 94% Sale 
87,000,100 Sale 


oer ee 
| 


96% Mar. 24 
4.100% Jan. 16 


inane asneee jemcnee wocece|iccnacne mosece|*eoe== coreee 


a ee ee ee eee ee eee 


25, 93% Feb. 2 


uapep 


Co ist 8 f 44%s_.1939 
Y Dock 50-year gold 48.1951 
lagara F Power Ist 58___1932 
Niag Lock & Ont Pow let 58-1954|M 
Nor States Power 5s A____1941/A 
Ontario Pow N F ist 5s_..1943/F 


25, 90 July 


000 
000| "93% 9434 


4| 7544 Mer. 14 
8103 Jan. 17 
| 944% Jan. 8 
3\ 99 Jan. 18 


26, 94% Jan. 20 
22; 84 June 22 
22| 93 Jan. 18 


tario Transmission 5a_-1945|M 
Pub Ser Cor N J gen 50-yr 5859 A - 
Sierra & 8 F Power ist 5s_1949/F - 
p Ist conv 68 ’25'M- 
Ist 30-yr 58 1939 J - 
flson & Co Ist s f 63___.1941 A- 
Manufacturing & industrial| 
Ag Chem Ist cons 58._1928'A — 
Convertible deb 5a_____ 1924,.F -A 


25|1015% July 











43,000|103% Sale 


12,103% Jan. 11 
. 18|105 Jan. 26 


99%] 9934 July 


Am Cotton Oi! deb 5s __..1931 M- N 93%| 93% July 


Hide & L ists fg 68_._1919 M- 
Am Sm & Ref ist5sA_Apr 1947 


27:100% July 
21; 93% July : 
27|101% July 


8,000} 97% Sale 


9 97% Jan. 12 


27\104% Jan. 31 


American Thread ist 4s_..1919 J - J| 34,000| 98% Sale 
4m Tobacco 40-year g 6s..1944A-O 


92% July 14 
991% Jan. 27 


. 14/1194 Feb. 1 


Am Writing Paper ist ei Balp.9} 
aper ists 
Baldwin Loco 5 


e | 86% July 


85 Jan. 13 


30| 92. Mar. 21 


Ist sf 58°40 M- 
Central Leather 20-yr g 58_1925/A —- 


3)104% Jan. 23 


31/103 Jan. 24 


nsol Tobacco 50-yr g 48.1951 F - 
Corn Prod Ref g sf bs " 
ist 25-yrsf 5s 


81 Mar. 9 


"95, 99 Feb. 1 
12) 99% Jan. 25 


n-Am Sugar col tr 68.1918 


8,000/1015g 102 
’ $C conv ist g 58 1927 es gaie® 


41102 Jan. 12 


17| 714% July 30 
April 210444 Jan. 8 


ovCooZz>oOZu. 


ont Powd 4}48___1936 
Ist 25-yr 681936) 





"38 
102% Sale 101 4 Sale 


Ist 5s_Dec 19 
Ist&coll tr 5s_’32 
t Paper ist con 8 6s 1918 
(9) $_..1935 
& Myers Tob 7s 


|‘ Agric Corp ist&coll tr 5s.’32.M-N| 70.000| 72 781474. 7552 76° Sale | 7472 July 9 


10054 100% 100% 
99° 100 


_ 
j=) 


30|1044% Jan. 19 
116% June 29\128 Feb. 21 
12)103 Jan. 10 


Or O>OurZun>r 


10734 11234 106% 
100 | 


PO 


at Enam&Stpg 
ae Starch 20-year deb 


ZOu 22.00 


91% 
100% 100% 1 98% April 18 
ios 101% April 25 


100% May 28 
98% May 11 
94 July 21 


Railway Steel Spring— 
Plant ist sf 58.1921 
P ay A f 58_.1931 





z>e ZzEOCP Pap THe Ds Zor 











102% 10234 102% 
99 100° | 99 

















110 June 2 
109144 May 28 
102 Jan. 16 
92 June 14 
103. Jan. 18 
106 Jan. 11 
102% June 28 
99% Jan. 19 








101. Feb 16 
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== 
BONDS | | Ent. | Sales in | Proce ab.rut | PRICES IN JULY. | RANGE SINCE JAN 1, 
er uly. i an. \||——-- 
N Y STOCK EXCHANGE) tod. Par Value | 1917. i July 2. July 31. Lowest. | Highest. Lowest. | Highest. 
| 7 \|Bid. Ask | Bid. Ask. Sale Prices. | Sale Prices, Sale Prices. | Sale P 4 
The Texas Co cony deb 68.1931\J - J 39 oodlt0574 Sale | 1034 Sale (102% Sale (102) July 2310334 July 5//102% June 22/106% eggs 
Union Bag & Paper Istsf5s’30\)J - Jo _____- 93 || 8: C036) OL. a aes cau se oe ceo mean’ 8134 May 31 9316 Jan. 3 
U 8 Realty & Imp deb g 5s 1924\J ~— J 5, 000) 64 Sale i): 51 Sale | 51 53 | 51 July 2| 51 July 3/49 June 28| 64 Jan. 2 
oe Rubber 10-yr col tr 68.1918 J -D 71,000 1102% Sale 110134 10144;102 Sale — 4 July 6.10214 July 23/101 May 7/1043 Jan. 16 
Ist & ref 5s serles A __.1947\J -—- J.1,140, oc 0.|_ i __|| 8534 Sale | 85 Sale , July 31) 87% July 14|| 84% July 31 9234 Mar. 30 
ad oye; Aecrad Meg convés 1926 54 46, 00'107— - 108! 61110314 Sale (10014 102 1102" July 28/104 July 61102.” July 28109 Jan. 4 
a-Car Chem Ist 15-yr 58.1923 J - $7, 000 | 9914 99 +4) 9714 9734) 97 99 97 July 26) 99% July 19] 97 July 2610034 Jan. 
Conv deb sf 68 ....May1924,A-0O 27,000'101% 10244) 99 5¢ Sale 9954 9934 995% July 2! 99% , July 23} 99 June 18 103° Tan, is 
Western Elec 1st 5s Dec 3L i922 J - J 59. 000) 102 Sale ||1004 10014] 99 Sale 99, July 26 100% July 12i| 99 July 26)10254 Jan. 20 
Westinghouse Electric & Mfg— I} i | | 
10-yr coll trust notes 5s- 1917 4 -O 1,000 |100 34 ve w 101 {100 10044:100 July 11/100% July 5 1100 May 21/101% Jan. 25 
| | 
Coal tron and Steel Bonas | 
Beth Steel Ist ext sf 58__..1926 J - J 83,000 11035 Sale 11003% 10014;100% Sale” | 98% July 21!100% July 6] 985% July 21/104 Jan. 8 
ist & refund 5s gu ser A_1942 M-N 70,000}102 Sale 97 9854| 9734 Sale | 973g July 30} 99 July 13 9734 July 30!:102 Jan. 2 
ere #05 OE nae eee :-* 1,000 aan -=25>|| 90 95 | 9214 96 95 July 10} 95 July 10/95 July 10, 95 July 10 
Se hne E R: a Ot, SEN ! 3h 95M O02 Webs ke oR 4 eee pire Ta ee oe sree Mar. 2 33K 
ofan SM Co ist eux 6s. 1922 J - D raled Fete ; a aa <-;--| 99 ‘aber 0 big 10" ap OE eet eee 
e Co gen sf g 58 1943 15,000) 95 97 || 91 Sale | 90% Sale 90% ‘July 5] 91 July 2\} 901% June 30, 97% Jan. 20 
Col Indus ist coll tr 5s gu_.1934 F-A 87,000; 77% 78 I 78 Sale 78% 80 77% July 6 78% July 23) 7744 Jan. 4' Hie Mar. 0 
Consol Coai Md 40-yr 5s..1950 J -D 1,000} 92 94 || 86 OS: Fuss. - 91 91° July 12, 91° July 12) 91°° July 12) 95 April 4 
Continental Coal ses 50-1952 P- A) = 35 sais | parte STP edt trac itr mtare eres BBR CY pci. 
[lino teel deben 4%4s___ 194 -QO; 123,000} 921% Sale || 8714 875%! 861% Sale | 863% July 30, 87% July 23]) 86% July 30 94 Jan. 
Indiana Steel ist 58_.----- 1952 MN] 1990001103" Bale |l10134 10,3cl101°° Salo |1o1’” July sol1os%e July 181008 May 2 103% Feb. 2¢ 
Jefferson & Cleart, 2d Se -.- 1926 J - DI dae W104 balks | 90 ----- | 0 .....]---... - : ----| § nahi aan 95 June 695 June 6 
Dn oc 8 cat | Reet ae ene Ns delineates ae io. a ws call are iim al be km ao ah OR ee chs ene ee a 
Lackaw Stee! ist conv se. 1923 A-O| 41,000|101%% Sale || 993% 99379817 Sale |"98"~ July 19|"9934 July "398" June 22 10154°Mar. 26 
ist cons 5s Series A.---. 1950 M- 8 > 607,000} 98% Sale |}105 Sale 100% 10244 102% July 16105 July 2) 93144 Feb. 310714 June 11 
Midvale St & Ord convsf5s’36 M—-S_ 150,000|___.- ._-_- 9814 98%) 93. Sale 927% July 27| 93% July 1: 31 91 May 18 95 April 12 
Pocahon Con Coll ist sf 58 1957\J - J 3,000} 9454 95 | 9234 93 : 9214 93 9244 July 20, 93 July 16] 9214 April 14’ 9534 Jan. 17 
ge > ee oo fund a. Pett ry - 4 248,000, 99% Sale ||10034 Sale |1001Z Sale {10014 July 5 101 July * 991% Feb. 13,10114 Jan. 20 
t ac 5sstmp’ i | ene: 8444 86 || 85 87 | 85 a See, Reon: ee 84% Mar. 24 86 Jan. 2 
Tenn CI & RR gen 5s__..1951)J - J 2,000|101 % Sale W_____ 100 Mgi____. 101144'100% July ‘i 100% July 28) 10014 July 28 103% Jan, rf 
U 8 Steel Corp sf g 58 Apr 1963 M-N| 786,000|105% Sale ||104¢ Sale |104 Sale {104 July 2105 July 27/104 June 29.107% Jan. 17 
er rtf Vee So al N 23,000)-.--- a ee eee 105 |!103% July 12, 104% July 6 103% July 12, 107 Jan. 24 
ctor Fuel ist sf 58____-- a | Eee age, Ss ee 0 jt 60 i ey Seer 75 i ashmcgle de kins 6 kame abt ek eld mn 
Va Ir Coal & Coke lst g 58.1949 M- 8 40,000}..... 863 87 89 | 85% 89 86% July 24 87~ ~ July 3| 85 Jan. i8 90 April 14 
] 


Telegraph and Telephone 








| 
am Tel & Tel coil trust 4s_ = JI =- J} 242,000) 914 Sale 87 Sale 8S Sale 87 July 2, 89% July 16) 87 June 28 92% Jan. %12 
Convertible 4s... -- 6M- 58S 1,000} .... SeMs..--. O06) t2+4~ 98 95% July 12) 95% July 12; 95 May 11/101 Jan. 18 
20-year convert 4%s-_ -- 1933 M-S8S 12,000|103 10444;100 103 |100 102 9934 July 18100% July 9) 9934 July 1810634 Jan. 26 
30-year coll trust 5s- 1946 J -—D 1,138,001 )| bite toma & 9814 Sale | 9714 Sale | 97% July 31) 99% July 21) 973% July 31 101% Jan. 31 
Cent Dist Tei ist 30-yr 53.1943 J -D. 2,000 | 102% 103 100 101144'101% 103% 101% July 5102\% July 24/100 June 7.103 Jan. 28 
Chicago Telephone Ist 5s_1923 J -D 1 ,000 | HRs ee Se 102 Sale 102 July 31 102 July 31 102 July 31103% Jan. 24 
Commercial Cable ist g 48.2397 Q - J | 73 Tt. Nek... Sdn cule Raed de cedelOab oda cede sels cde 6c Sawai ok etecwiaee ee cae ae 
Cumb T & T ist & gen 58..1937)3 - J, 16,000} 9934 Sale || 9614 9834) 974% 98%! 96} dvd ry 98% July 3i| 95 May 16101\% Jan. 26 
Keystone Telephone Ist 88 19353 - J) __.__- EGS CS SORE Magy eee S72  |wes~ . Sp chealaccuses cuduaaisadesedtes hud aeeeie eee 
Met T & T Ist sf 5s__._.1918 M-N) snip alee dl 10034 101 || 9934 101%! 99% 100%!_.-_--- -.---- Re Feb. 14101% Feb. 5§ 
Mich State Telep ist 20-yr 58’24 F - A) ele adie -encs cane one OS §)-~-- - OT eek de he cacclbde wes Luoma | 99 Feb. 28 101% Jan. 27 


N Y&N J Telepgen 5s ___.1920 M-N 5 0 
N ¥ Tel ist & gens f 4348-1939 M- N| 175,000) 99% Sale || 9354 Sale | 9 
Pacific T & T ist 58... .1937J - J} 62,000/100% Sale || 96% 97% 
South Bell Tel & T ist et 53'41 J - J) 240,000/10044 Sale || 9515 96 
West Un—Coll tr cur 58...1938 J - J; 20,000 


LPR 58 5 Ba dhe ethos ates 1 Jan. 23 101% Jan. 23 
334 «O94 93% July 2 941% July 24 ( June 28 10044 Jan. 19 
98144 9834) 9634 July 2 9814 July 24) 963 4 June 29102 Jan. 9 
3 199 Sale | 96 July 3 99 14 July 20) 96° ~ June 28 10134 Jan. 19 

101% 102 || 9714 97%, 98% Sale | 97 July 13) 98% July 28/97 July 13 103% Jan. 30 
92 





Fund & real est 4448 g..1950M-N| 41,000] 97% Sale || 9114 Sale 9344) 9144 July 2} 93% July 10| 91% July 2 99% Jan. 25 
Mutual Un ext 58 gu..-.1941M-N) -.---- 110254 ...-.. i ad 101%4!..--- 301 $6155 cs cS RS ie Rae 1 101 % May 15 101% May) 15 


No W Tel gu fund 4\4sg 1934 J - J) \| 938; 


a On the basis of $5 to the £ ster . 6 On the baais of four marke to one dollar. ¢ 1st installment paid. 4 Full paid. « Second installment 
paid. « Option sales. «u This was a sale made “Seller 4 free.’”’ gy Bonds “when issued.’’ » Flat price. 











———S 


STOCKS—PRICES AND SALES FOR JULY 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
*rices are on basia of 100-share lots, Exceptiona of stecke which sell only in 2 emall way are ooted by the letter o. Option sales are disregarded 

















SALES TO AUG. 11 PRICES IN JULY. | RANGE SINCE JAN. 1. 
STOCKS ——| Price about 
N Y STOCK EXCH’GE) In Since Jan. 2 
| July. | Jani. | 1917. July 2. | July 31. | Lowest. | Highest. || Lowest. Highest. 
} 


| 


Par| Shares. | Shares. |\Bid. Ask.|\Bid. Ask.i>44. rey Sale Prices. | Sale Prices. || Sale Prices. Sale Prices, 



































| 
Atchison Top & 8 Fe...100) 32,320) 341,690|1044% Sale 100 Sale |2995¢ Sale [29914 July 31/101% July 16} 9814 May 9110714 Jan. 8 
Preterred ......-«s< 10 0| 1,700) 50,552) 9814 Sale || 97 Sale | 96 97 | 96 July 5| 98 July 14 95% June 30) |10044 Feb. 1 
Atlanta Birm & Atl___ 100) 400} 22,000} 16 Sale || 1514 Sale | 14 151%| 15% July 2! 1514 July 3) 13% Feb. 3) 171 April 18 
aie ones tne RR_- “Tee Wy Me gis’ te 116 pis 109° Sale 110. 11 214'107 % guy 3)111% bey 171107 2s July f i119 Jan. 4 
timore We detaiah y 5) 9 B 35\| 84 Sale 72 Sale |76934 Sale | 768% July 25) 73% July 18) 67% May 85 Jan. 18 
iy ee 100| 2,125) 21,: 3421a74% Sale | 70 Sale | 68% Sale | 6814 July 31) 7084 July 2:3) 6844 July 31) 76% Jan. 17 
Brooklyn Rap Transit. 100 8,070} 160,37 5|| 81 8334|| 5914 Sale | 5814 61 | 56% July 5) 60% July 16/54 May 3| 82 Jan. 4 
Buffalo Roch & Pitts. 100 50) 508} 92 99 | 80 8974! 80 89%\a85 July 17/485 July 17|| 85 May 4| 95 Jan. 9 
Canadian Pacific..-.-- 100 38,000' 429,035/165 Sale 115834 Sale |161 Sale |157% July 2)166 July 16/1481 Feb. bets, Mar. 23 
Chesapeake & Ohio...100 34,475) 284, 770) 641% Sale ! 60 Sale | 5934 Sale | 5854 July 3) 62 July 16) 55 May 65% Jan. 8 
rat A ‘ i aw . 
Chicago & Alton RR m--109 50) 050) 21 24 as ie Oe 14 1 July 13.416 July 13) 1 June 26} 21 i 
— erred -- at aS 00 Pe i, e 500 22 31 | 21°~ 27 21 2634 sini oe Sata 96 ko abe . dle 23 rea | 4 26% tr 23 
Chic & East Ill, pref- 100 eae » 300) 10 oe awe AS 4 MEA A, ORE MA Ee ph a8 | 6 April 23) 12 Feb, 1 
Do. pftrrects.100| __-__- i PG a £2 EAE ES NOE, CO SETS ae 5 June 6) 12% Jan. 4 
Chic Great West_.-_-_- 100 2,100) ai" '900| 14” Sale | 1134 Sale 103% July. 7| 1114 July 18/10 May 9| 14% Jan. 10 
Preferred - ~~~ - .100 2,900} 49,700) 4134 Sale 33 Sale | 33 Sal 32 July 3) 344% July 19|/ 29 May 9/ 41% Jan. 2 
Chic Milw & St Paul..100| 160, 920; 547,555)) 9134 Sale 72% Sale 6924 Sale 65% July 5) 74% July 13] 6544 July 5| 92 Jan. 4 
i... aaa 100 7,700) 52,878/124%% Sale ||11014 Sale |110%4 Sale (108 July 5)111 July 10/108 July 5)125% Jan. 29 
me = North West. ee 5,100} 118,286/124 Sale ||110 Sale {1094 Sale {108 July 3/110 July 2)/108 July 3)124% Jan. 19 
Se aati ep ei 395) 3,9091170 180 ||____- u--el|----- -----1144% July 7|145% July 24) 144% July 7|172% Feb. 16 
cris Rock Isl & Pac poor 46,350; 108,425/..... ...--| 361% Sale 34% Sale 33% July 5) 38 July 16) 30 May 9 3844 June 26 
79 PICISATOG...ccnncaee | 15, 187| oti a: ES | 78%4 Sale |j72'% Sale |j71'4 July 27 7834 July 2) 71% July 27) 84% April 14 
Ce nts Bas 7100) 39, — i eee ve 6914 Sale |758%% Sale \j58% July 27) 69% July 2; 58% aay +a qi Abell 14 
ic MOC 8 aC ..4WU) cow ese yo d) ae B.. ganectnade oe aenanlimaih ad enthedladnnaeae seen ye wLay an 
ae 300! 5,500)... 35 34 Si yy 4 July 14) 63% July 6) 
Cen eA. «| SAO SEO 8-- 528-1 O8N Bale |-5-- 5 -5--| OF sear © O75 tur 1 ae 23111984 Jane 30 
Clev Cin Chic & St L_.100) 900 6,200] 50% 58 || 36 Sale | 40 41 | 35% July 6 4014 July 28) 35% July 6 51 Jan. 16 
i, eae 100) 300) 2,365) 80 82 6834 Sale |_.--- 74%| 67 July 9 July 24] 67 July 80 Jan. 29 
Colorado & Southern --_ 100) 600) 11,415); 30 34 26 27 25 2644| 25_ July 23) 363 July 24/20 Feb. 10 30 Jan. 4 
zim prveret-s---to «= fool«S ss taooce «fa Se 9 | 3585 | $6 Suly 6] de July ool 42° Mar. aa| 40°° Maer. 2 
On referred ___ 100) | F 2 5 | 46 uly y Mar. ar. 
ware & Hudson..100, 7,600 es 4 le 1111 Sale [110 114 |109 July 2/11434 July 16/106 June 4|151% Jan. 
is pies & Western.. 50) 100 4536229 9 vy 200 216. 212% Sale (21234 July 31 31982 July 31) 209 June 1 238° vey 18 
Denver & Rio Grande 100) 1,700 14,280, 7 19 6 & Prez 84 | 7% July 18) 9% July 19) 5% May 25; 17 Jan. 6 
Prefe ee oon 100) 13,900 ea 41 Sale 14% Sale | 16 174%} 12 July 13; 19% July me Ae Rd 3 ah se 30 
Detroit Un an: movies 3,081)120 128 ||... th eo 430" loceauk shu coulwenachisacien Mar. an. 30 
Duluth 8 8 & Atlantic. 100 200; oR ye 4 6%!) 3% 5! 5] 3% July 5) 4 July 5) 3%July 5 Hy, Jan. 38 
Preferred ....-.-.-- 100 200 9 Sale | 7 9%| 6 July 12; 9 July 2) 6 July 12) 113% Mar. 23 
Re oe enbaeonntl 100 37,550) sons 33% Sale || 2514 Sale | 24% Sale | 3% July 3) 2534 July 16) 224% May 9) 34% Jan. 3 
First preferred ----- 100 5,100 123,28 48% Sale || 38 Sale | 37 Sale | 35% July 6) 39 July 14) 34% May 14| 49% Jan. 2 
Seco seferred. 100 2,000 40,75 Sale || 2814 30 | 28 29%) 28 July 5) 2934 July 14!) 2614 May 14| 39% Jan. 3 
Great Northern o peet-100 32,665 171,781 117% Sale |/106}2 Sale 510434 Sale. 2101 4July 5|10614 July 2\cl014July 511834 Jan. 4 
- Iron vE Ry Pet 5 56,200 are 36% Sale 32 ~=Sale | 3146. Sale 30% July 5) 34% July a a Fw. of 1338 Mar. a 
ae ae ee PE 80G)« ceccecl 0s REE o Rs Been eeeres esccel Kenee menne | asta’ 0b. poi ae marl rings a eae # n. 
limete Conte ay ee ® 2,800 ag 106% Sale ||103 Sale (102 104 {102 July 23)\104 July ~ — 7. a 4066 jan. 2 
Ie OU Baad) euccae Sr Le oc che'hs mien bab celal eae ino eal ola > ie ee a une a an. 
Interboro Cons Corp vtec 14,100 181,950 17 Sale 10 Sale 934 Sale | 8% July 5| 10 July 2) 8% May 15| 17% Jan. 2 
Preferred _._....-.- 100 5,735) 134,095)| 7214 Sale || 5534 Sale abs 4 Sale | 524% July 5] 57 July 17 50% May 5| 724% Jan. 32 
{owa Central_._.-.--. ee see 1,2 6 7 3 BG okies nek nh oem A oti to! eden Mar. 2} 6% Jan, 24 
Kansas City Southern- 100 3,300 67,715) 25% 26 || 2114 Sale 29 Sale} 21. July 3) 2244 July 16 13% May 9 Jan. 2 
Preferred ......-.-- 100 200 5,650 5834 60 53% 55 52 56 53% Julv 3' 54 Julv 28 52 Mav 9! fe Tan 20 







































































30 STOCKS—STOCK EXCHANGE RECORD. (VoL. 105. 
| 
\SALES TO AUG. 1. PRICES IN JULY. RANGE SINCE JAN. 1. 
STOCKS | a Oo | 
N Y STOCK EXCH’GE In Since Jan. 2 | | : 
| July. Jan. 1 1917. July 2. July 31. | Lowest. Highest. Lowest. | Highest 
Par Shares. Shares. |\Bid. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices. al Sale Prices. Sale Prices. Sale Prices. 
Keokuk & Des Moines- 100) 100 300) 4 8 2 6 2 6 4% July 3) 4%July 3| 4%July 3) 5 Mar. 22 
Lake Erie & Western..106) __.__- 6,500] 22 26%/1 16 185| 16 17%]/--_.-- -.---- RRR ok BR: 15% May 9) 25% Jan. 3 
Preferred .......... 100) 1,200 6,200) 504% 55 30 40 | 26 28 | 25 July 10 30%4 July 6 July 10 53% Jan. 3 
eee 50) 7,800} 282,070)| 7934 Sale || 6214 Sale 6314 Sale | 61 July 3 July 18 57% May 9) 7944 Jan. 2 
Long Island Trust certfs..|  ____-- SR Ais “eebeciecas eden od DM iyi oka 2s acs a ea clean ah Be ay eee || 39 May 26) 43% April 14 
uisville & Nashville. 100 3,400 31,249)|13214 Sale ||127 129 \j12444Sale z123 July 20:128% July 12/119 May 4/133% Jan. 4 
Manhattan Railway-.100 260 5,626)|a12914Sale |j114 117 |113 117 |115 July 26115 July 9/115 June 27\129% Jan. 16 
Michigan Central-.---- eae 16meo. Bee. BIG TIO OD Re oak occ cdloi ace ices e110 May 19\4120 Mar. 26 
srenice, & SS © (new) 100 3,700 62,880]| 26% Sale || 14 17 15% 16% 1544 July 10) 171% July 24) 1434 May 15) 3234 Jan. 29 
MstP&S8SM.-.----- 100 1,757 17,322|116 118%4||102 Sale |101%% Sale July 91104 July 14) 99 July 9/119 Jan. 3 
fh els en 260) 768/128 133 {1115 122 (|115 119 39 July 14120 July 3/119 July 14/127 April 13 
Mo Kansas & Texas... 100 7,200} 83,400), 11 Sale 6% Sale 5% Sale | 5% July 30) 6% July 14) 5 May 4) 11 Jan. 2 
OS eee 1 800} 15,300)| 20. Sale }} 12% 16 0 12 | 1144 July 12); 13 July 3/10 May 9 20% Jan. 4 
Missouri Pacific tr ctfs 100) 121,950) 466,090) 33% Sale || 3014 Sale | 31% Sale 84 July 2) 33% July 14 23% May 9) 34 Jan. 2 
Preferred tr ctfs._...100 5,110] 37,339} 60%4 —_ 55 Sale | 55 Sale | 54 July 6) 58% July 12 Mar. 7} 61 Jan. 3 
Morris & Essex...--.--! 50 34 146 st 80% 85 |a78 Sale |a78 July 31) |a8014 July 24! 77 May 9| 77 May 9 
Nat Rys of Mex 2d pf-_100) 300) 1,645 4 6 4 6 | 54%July 10| 6 July 13 41% Feb S| 7 dan. .s 
New Orl Tex & Mex vtec.) 15,380! 27/142 20% Sale 25% Sale | 33. Sale | 24 July 9) 33 July 31) 1534 June 9) 33. July 31 
New York Central_-_..100 52,050 489,349 102}48ale 90 Sale | 78834 Sale | 86% July 6)j9114 July 16) 86 May 910354 Jan. 4 
N Y Chicago & St L._.100 200) 3,550 25 29 | 26% 28 | 25 July 16|°26 July 10| 25 July 16| 383% Jan. 8 
Second preferred...100 —__.__- 1,000; 35 61 ae ee = eae omer pdas || 49. Mar. 8| 57_ Feb. 15 
NYNH & Hartford..100 18, 1435 482,455], 52% Sale || 3714 Sale |a36 Sale | 35 July (2) 38 July 16) 32% May 24) 52% Jan. 2 
N Y Ontario & West_.100 1,600! 45,830 2934 Bale 2334 Sale | 2214 Sale | 221% July 31) 2334 July 2) 21. May 10) 2934 Jan. 2 
Norfolk Southern. -- -- 100 , 100) YY ¢ 2 SeeQgae 24 25 | 241% July 23| 2414 July 23) 2414 July 23) 2834 Jan. 12 
Norfolk & Western... .100 5,500} 172,534 135% Sale 122 124 |121144 Sale (121% July 9/12417 July 16|116}4 May 9/1385 Jan. 24 
Pref (adjustment). .100 449) 3,899)| 8534 90 || 824 85 | 79 85 | 82 July 30| 82 af July 30) 82 May 25) 8914 Feb. 3 
Northern Pacific. -_--- 100 54,700) 277,481/|110 Sale ||1013% Sale |7100%{Sale |29814 July Re July 16) 29844 July 911034 Jan. 3 
Pennsylvania -_..-..-.- 50 29,280)  408,733)| 57 —_ 5234 Sale 53% Sale | 51% July 2; 53% July 18] 5134 May 579% Jan. 25 
Peoria & Eastern. -.--- neni Se Se Te Mc s ogee Tl WAG nds wks mb be gbenn nial | 8 June 13| 1 Jan. 24 
Pere Marq v t r_------ 100 8,800 78,925|| 3634 sale 19 Sale 1914 21.| 18 July 2| 213% July 14)| 1734 May 15) 363% Jan. 2 
Prior pref v t r_---- ‘oe 1,200 10,650) 7134 Sale jj___.. -___- 63 65 | 624% July 3) 64 July 7] 5332 May 12) 73% Jan. 17 
Preferred v t r__---- on Be ORGS) SERIE EP 3 Be Paes: PS es 40 June 8) 57 Jan. 8 
Pitts Cin Chic & St £27100 1,500 4,315 75 85 7. .%% 73% 76 | 72 July 9 74 July 17 66 May 19| 82. Jan. 26 
Pitts & W Vaintctfs..100) 29,900) 315,966)----- ----- 3334 Sale Sale | 31 July 6) 341% July 2\| 2034 April 16) 3534 June 16 
Preferred int ctfs..-.100 3,400 §5,1008..--. ----- 64144 66 6146 Sale | 6134 July 31| 6414 July 12)| 53% April17| 68 June 15 
Reading a --— 50, 200,700) 2,541,415)|1023%4 Sale 954% Sale | 79414 Sale | 92% July 5] 98 July 16) 83%; May 9/1044 Jan. 3 
First prefe amegen 50 2 4,541 43% 44 40% 42 | 40% 41 401% July 19| 4014 July 19]| 3934 May 21| 45 Jan. 29 
oon 50) 120 7,620) 4444 46 404% 44 41 44 425, July 28\ 425% July 28) 40 May 29) 45% Jan. 16 
Bt ,o a F tr ctfs ..100 9,900 99,607|| 26 Sale || 1734 Sale | 16% Sale | 1634 July 10/ 185% July 18 16 May 5) 26% Jan. 2 
Preferred A tr ctfs -.100) 3 ,400| 42 49 ,. we | ae July 16| 30 July 26) 28 May 23 42 Jan. 9 
Ot Louls Southwest __- 100 800 10,300) 3 3234|| 3014 Sale | 31144 33 | 30. July 3] 32 July 30]| 25 Feb. 3| 32 June 26 
as is 00 100 3,700) 52. 59 ||___.. 50 | 46 49 | 47% July 17| 47% July 17) 46 May 3| 53 Jan. 4 
Seaboard Air Line. ...100 2,700 43,800| 1634 Sale || 13 Sale | 12 13 | 12 July 26) 13% July 19| 12. May 19| 18 Jan. 3 
Preferred ____._-.-.- 100 710 28,310)| 39 Sale || 28 Sale 2744 Sale | 28 July 2) 29 July 7| 2544 May = 39% Jan. 3 
Southern Pacific Co...100} 58,576)  474,384]| 9734 Sale || 931% Sale Sale | 9034 Suly 3} 9454 July 16)|_88%4 May 9844 Mar. 24 
eee C6n OE Witccecncl oo ccce "FORRES IS TGR Py ey PO Seer TIS Cialis een 117% Mar. 3/1194 April 7 
— Railway -...100| 67,800) 1,038,200] 32 Sale 27 Sale | 26% Sale | 2544 July 3) 28% July 16, 23. May 9) 33% Jan. 3 
"ie epee 100 3,100 66,735|| 6814 Sale || 55 Sale | 55 561%, 544% July 5] 57 July 14] 5154 May 15) 7044 Jan. = 
Texas % pacific wees 100 6,800 30,450] 19% Sale || 15 164%) 16% 17° | 15% July 6] 17% July 16] 1344 May 9| 19% Jan. 
“SEN 4,200 80,710)| 4834 Sale || 1934 Sale | 19% Sale | 1844 July 19] 20% July 14 17% May 15| 48% Jan. 3 
Toledo St L -¥ WwW & rects 300 12,610} 8 12 4 7%| 5 7 5 July 24) 7% July 24) 4 April27; 10)4 Jan. 24 
Preferred t sania 1,000 2'200| 18 22 8 Sale | 12 15 8 July 2 14% July 24) 8 July 2 Feb. 27 
Fein City Rapid Tran. 100 9 5,195 92 9534] 84 87 | 85 87 85 July 3 July 26| 8434 May 12} 95 Jan. 20 
Union Pacific........ 100 64,900) 1,153, '766)|147% Sale 13414 Sale |135% Sale |13234 Suly 5 1373 Suly 16\|128% May 9/1493} Jan. 2 
Oe ict ate 3,630 28,893] 8344 Sale ||a80 Sale | 794% 79% 79% July 301 80 July 6] 7644 my 9 85 Jan. 24 
United Rys investmenti00 6,300 26,040) 11% Sale 84% Sale 8 10 July 5| 10% July 16 614 Feb 11% Jan. 2 
Preferred _.......--. 4,500 14,900 23 Sale |} 18 Sale | 19 20% 16 July 3) 22 July 13) 15 June 23 2334 Jan. 2 
ie 100 6,850 78,861) 1554 Sale || 1234 Sale | 1144 Sale | 11% July 31] 1234 July 12)| 1934 May 10 ons Jan. 5 
Preferred A__.._.-- 100} 16,700) 267,660) 56% Sale || 50 Sale | 749 49%, 48 July 2| 50 July 2| 44% May 9 Jan. 2 
erred B_______- 100 8,100} 132,700 3034 Sale || 26% Sale | 26% 27 | 25% July 3) 27% July 12) 23. May : 3034 Jan. 2 
War's Merviand (new) 100 10,000} 135,800) 28 Sale || 2134 Sale | 19144 20%/ 19 July 2) 21% July 2 17% May 9 23 April 3 
2d preferred __..--- 100 Shc cenis Smiiad 7 ae 3 36 | 35 July 27| 35 July 27 1 9| 41 ar. 27 
Western Pacific ss dhas lenses 100 2,400 SA. Dr iicccce tenn 15% Sale | 16% 18 1514 July 3/18 July 25 1314 sf ape 26| 1844 May 26 
SEE akneneeswia 100 1,508 << eee 5 4544] 4734 Sale July 16] 48 July 25 48 July 25 
Wheel & L E Ry----- 100} 18,900!  201,592/| 22% Sale || 1614 Sale | 15% Sale 154 Suly 3} 17. July 14 is? 7 22% Jan. 2 
tensa Re 100 5,100 45,688] 50 51 3334 Sale | 334% 33% July 6) 35% July 16/| 31% Aptl 10 50% Jan. 22 
Wisconsin Central_...100| 11,500 53,150| 53 Sale || 48 51 49 33 July 9] 50% July 16) 45 July 9) 54% Jan. 2 
Industrial and Miscellan 
Adams Express...... 200 2,394/135 145 {1110 120 {110 115 |110 July 5/115 July 30110 Spedi 11/140 Jan. 8 
Advance Rumely atten 100 500 16,998]| 18 Sale 15% 16%] 14 Sale 13%4 July 13) 14 July 31) 1234 May 10) 184% Jan. 9 
fe aetna 00 400 5,701, 38 29° #31 | 28 Sale | 27. July 17| 28 July 5] 27 July 17) 37% Jan. 5 
Rubber Inc. _-_.-- 50 2,200 36,700|| 744% Sale 68 71 | 67 Sale 6614 July 27; 68 July 5 oe Feb. 3| 80 Jan. 25 
Gold Mines-.---.- 10 5,500! 157,8 11% Sale 5% Sale 5 5% July 18 5% Suly 2 May 29 11% Jan. 4 
Alaska Juneau Gold Mg 10 1,800} 59,40 of”? Sale || 414Sale | 3% 4% Ry Suly 20| 4% July 2 3% July 20| 826 Mar. 26 
Allis Chal i c...100} 35,850) 260,51 Sale || 3034 Sale | 29% Sale July 9] 313% Suly 12)| 204% Feb. 3) 32% May 31 
Preferred v t c_....- 1 1,7 49,15 5536 Sale || 8234 Sale | 83% Sale $234 July 2| 84 July 31]| 7944 Feb. 3) 86% Mar. 10 
Aupreferred <n --7100| *"300| 59381024 Sale || 9834 9034] 99% 100%| 9054 July “5|10084 duly 5] 834, Feb: 42 10354 Jan. 24 
cubmdka bod ; ale 5|10034 16 g eb. an 
Amer Bank Note pref..50)  _._._. 2,024|| 50 5234]| 47 ia: Rawadiatatsin Ficapadigiis fj fe BOOS aa 9 Feb. 27 6 
American Beet Sugar..100| 23,100) 572,250/ 91 Sale || 9334 Sale |j91 Sale |789 July 19) 9334 July 31/| 81. Feb. {1024 Feb. 15 
Preferred --_...._.. 100 100 005|| 9934 100 3 91 97 | 94 July 25) 94 July 25) 914 May 9 98 Jan. 24 
Amy Boake 8 & ¥ ctis...100 210 779||10034 107 ||____- a 102 |100 July 9/101 July 13/100 July 9 103 Jan. 4 
Preferred ctfg _..__. 100 2,055)|187 Sale 170 195 |180 190 {191 July 11/191 July 11/176 April10.200 June 11 
aiperiean Can. 3g Or ERR 100 47% Sale || 4934 Sale | 48144 Sale | 46% July 19| 51% July 12)| 36 Feb. 3/53. May 28 
- ATES 00 50/108 110%/|105 Sale |107° 108 (105 July 2)107% July 27/103 May 7|111% June 4 
amer Car & Foundry -_ 100 654 Sale || 7754 Sale | 7634 Sale | 74% July 25 73% July 2\| 57. Feb. 3) 80% June 26 
PRY aE 502117 Sale |/114 11634/116 Sale (114% July 11\116% July 18 Aner July 11/118% May 28 
PRs. er 5| 36% Sale || 42 _____ ee fe eae ee oe Jan. 2} 48 May 5 
American Cotton Gil“ 100 48144 50 3714 Sale | 37 204 36 July 7} 3834 July 16 36 July 7| 50%4Jan. 5 
Sterne, 00 100 102 90 95 86 PPE A ior TAR TERRY May 10|101% Jan. 9 
asmecioan a Sama <, 125 131 90 105 98 100 | 90 July 3) 98 July 26) 90 July 3/128% Jan. 22 
Amer Hide & Leather_100 1234 Saie || 1434 Sale | 13% Sale | 11% July 19| 14% July 2)| 10 Feb. 2) 17% Mar. 29 
SE «acanagees 00 65% Sale 1 61 Sale | 52. July 19) 61% July 31) 52_ July 19| 75. Jan. 4 
American Ice (new)...100) 7,679)  7,679|----- -----||-.--. -._-- 15% Sale 8% July 9) 15% July 31) 8% July 9| 15% vay 31 
Preferred -...._.... gee OS” GE “eS ee iene sae 5414 Sale | 52 July 20) 55 July 11]) 52 July 20) 55 July 11 
Amer Internat Corp..100} 42,200}  42,200)/----. -----l]__-.. _.__- 57 Sale | 53 July 10] 61 July 14) 53. July 10  # July 14 
American Linseed-_-_- 19 1934 Sale || 24 Sale | 27 Sale | 2344 July 6) 27% July 26) 15% Feb. 3 ¢ Saly 26 
,. Serene 50 52%] 61 Sale | 62 63 | 60 July 6/] 63% July 26/48 Feb. 3 ras. June 6 
American Locomndtive. 100 78 Sale || 7244 Sale | 72% Sale,| 6834 July 19| 7334 July 2)| 6244 Feb. 2| 82% Jan. 4 
ed aa 5|1055¢ Sale ||10334 104 {7103 105 03 July 14/7103% July 5102 May 4/106% Jan. 20 
American Maiting. 7100 ‘aaa sn 12. Sale | 14 Sale | 105 July 10| 1714 July 18) 834 May 14| 1934 Mar. 30 
ist preferred.......100} 60,350} 180,237||-.... --.-- 6534 Sale | 76934 Sale | 64 July 5\j71%4 July 28| 53. June 4) 7134 July 28 
Am Smelt Sec, pref B_100 94 Sale || 90 95 | 913% 92%) 91% July 5] 91% July 6 904 May 25 99%4 Jan. 31 
red amped “97, 99 99 Sak 9834 9032 “99 July 16) 9954 July 3 97% May 70/102 102% a 10 
9 e | 98 y 9 y ay ar. 
Amer Smeit & Refin-___ 100 104% Sale 2106%4Sale |10234 Sale {100% July 25 7107 3July 5| 9454 Feb. 2)1123%4 June 2 
Ss cintnni stun 100 114% Sale 11344 114 |113 114 |112 July 5 413% July 110% May 12\117% Jan. 19 
Pretgrod, ow-—_-109 135, tt |'580¢ 108 "09, Jor [100 uly Sriton'™ July 29] 995% June 2f 1odss Ape "8 
+ DOW... . 5 9 y uly une Dp 
Amer Steel Foundries_ 100 61% Sale || 73 Sale Sale | 66 guy 16} 73 July 52 Feb. 3 June 7 
-100 109% Sale ||120 Sale 1215 Sale (118 5|12434 July 18/|104% Feb. 3 1363 June 9 
iaiaaies 100 a120 Sale ||118 120 11814 Sale |118% July 10/119% July 2 11644 May 23 131 Jan. 25 
Am Sumatra "Tobacco. 100} 133,300} 209,500)----. -.--- 3934 Sale | 50 —~ 3844 July 2) 54% July 1 May 26 July 13 
te er ly ee Loteate a95 uy 25\a95 July 25 90 May y 98 June 26 
diner Telgh & ele” 10 GSE ENE RSs LG kl [8Foc HUE A921 FUG 18h 8Goc Mey 17 88y« Jane Ba 
- e 0 e |119 e y ay an. 
Bubscription gh Boreas Bee keeps OR. ee aL na gine y 443" Feb. 27/\e71 May ~ 
aaa 210 220 {1190 198 |203% Sale {193 July 3/210 July 18/184 April 21/220 Mar. 12 
oman 20,811/|108%4 Sale [100 102 |101 10144|100 July 5/102 July 24/100 April 24/109% Jan. 18 
Amer Woolen of 1 Mass_100 4514 Sale || 54 Sale | 5244 Sale | 514% July 10) 54% July 37% Feb. 3) 58% June 8 
Am Writing Paper, pt 100 to gale || sox 2s | a73g a2 | 305$ July iol 41° July al 3636 July 10 943 Mar 10 
© y y y ar. 
ane Sue. Ly 25 38% Sale 3 e | 25 Sale 2 J 17| 33 July 22 July 17) 41% Jan. 
-------~-- 72 Sale ji_._.. _.__..!| 60 Sale | 60 Julv 27) 62% July 60 July 27) 72% Jan. 36 
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] STOCKS—STOCK EXCHANGE RECORD. 31 
STOCKS SALES TO AUG.1.) PRICES IN JULY res 
N Y STOCK EXCH’GE! In Star || Price about . RANGE SINCE JAN. 1. 
July. | Jan. 1. 1917. Jul | 
Anacon Par| Shares Shares. ||Bid Ask.|\B a — meres re on re | Highest. 
da . . . _Ask.||Bid. _ Ask.| Bid. 
anaes da Copper... 50 184,300 1,596,484| 823 Sale at i FV — sine Soe Sale Prices. Sale friore | Sale Prices. 
Associated Dry Goods_100 os 4 2 3 2% Sale | 27% July 81% July 3) 70, , Feb. 87 May 26 
Ist preferred..-__..7100 1; HG----- ----- 16 21 | 18 aL | 15 *Tuly 30] 1 2% July 30| 12° Apri 21 oils Feb. 3 
WR cs ganed D 144 Feb. 
Associated Oll_-------00) 7,800] 12,950)70"~ Sais | e154 gax| $1, §9 | 88 July 12) 58 Suly 13) $36 duno Ei 008 Api 
& WISS Lctfs100 ‘ 64 | 5914 60%| 57% July 16] 62 July 9 ay 8 ar. } 
1 Gulf & WISS Lctfs100, 71,000; 963,895/118 Sale 1107" Sale |105 4 ole [10156 July 911103¢ July 19] 8036 Fen Bolaaees Joe oe 
— Locomotive:.100| 256,400) 1,381, sO HS §, ant aoe 6134 Sale 6034 July 10 62 July 43 Ba? Feb. 23 3 12138 yan. = 
Pitee tata IRs: 00 500 a oases %% Sale | 73 Sale | 6654 July 19 Jul =» 
Barrett “Co, (ie = 102° Sale |j___~- __ 99 100 | 9 4g July 2) 43 Feb. 3 7634 July 2 
nowes 700|  42,490/136 Sale |!i08 118 |10 Bie SU telioese sone olioeke Bane anliae” ce 
pcre tisisg "| saa] baal, Sames0eyg He ior, oe, ioe” day iaioees Tay aaa wi ae 
em Stoel Corp. 106 2'400 crt es 1% 1%) 1 July 10; 1449 ae ADI eb. 20 
Class B common 100! 791° 102,845/510 Sale |j_____ 148 |132°° Sale |125 Jul ¥% July 18) % June 20' 2 Jan. 
a8 Vig '700| 4,541,605|___.. ___- 142 L 5 uly 16/138 July 9/119 Mar. 1/515 Jan. 
eae vid ot 100| "5,650)135 1457 Sale li1534 120 |120° July 121120 July 12/120. Mar. 28.135 Ss - 
ro bid ’ 3: xa ‘ae aes ar. 5 . 
cece = ER 
Brunsw'l keri yS5<.100 ~~ 3501 gh ane ot me 95°" 100"| 95 «-99'—«WI:~- y 26) 7134 July 3 93% red. : FS sone 12 
urns Bros_.....- "A001 oa 1234 Sale | 10% 11 10°” July ~30| 1232 Juiv ~~ 3! 4 Heb. Jan. 
--- 3,400} 93,060 89% Sale uly 20) 1234 July 2) 734 Feb. 6) 14 
Preferred ---.------ idee 800|109%4 Sale ||... -° 938 a ee I A ay ee 12554 April 10 
Butterick... ----=-- peat Bee ees wis oo [aig uo | 42, 19542 guy die gue 2 |10076 Jan. 2117" Jan. 22 
ut : os 
Beebe rac) s19R) lS UMAR | Bt a Be 2 i i 
etrol vot tr ctf__100 1/900 arn Sass snes 814 Sale | 37% 3734) 37 July 30) 38% ‘ an. 26 
mo ate 158,060|| 257% Sale "|| 20 19° § 4 5% July 2) 3634 May 24) 39 June 
Calumet & Arizona Mz.1 = 2,300 70,450) 55% Sale 3148 Sal 49% Sale 48 July 21) 2044 July 2) 1 1734 A April 24 Jan. 25 
Case (J1)Thresn M pfetti0o + A yee pare ep. 773483 | 77° 80%) 7634 July 23 51% July 3] 4 AD Bae 
Central Leather... il y0n.banl 9.007 Seek OTe Ged oe ott, Ses Salo*| 80° July 18| 8017 July 17 as Suly 18| 8 sais jen ia 
_ rae / oe e || 95 S§ j ; an. 16 
Cent & So Amer ‘aleg” 100 : 055) 114% Sale ||112% Scie {ee ie EET, way 7 Bets | Jul 2) 70 Feb. 1 101% June 11 
Cerro de Paseo Cop-no par! 3,800 68,850|-- =. 12}4 115 |115, 117 (115 July 10/115 July 10) 1114 June 4|a155° Jan. 30 
Chile Copper- Fa 25 ae atn gaan oe 06 Bale 78 79 | 81% Sale | 75% July 8 92 % July 13 758 Jo iy b110434 fees 39 
co Copper_..------ ‘ ’ ale |} 2144 uly ar. 2 
Gluctt, Peabody & Go-i00| *"to9) °S'30| Th? re Zig sale | 20e Sale | Joss uly 24) 2184 duly 3) 1a duly 24) 27% Mar. 2 
referred....__ 9 60 . ar. 
eer — 100 330] 71 74 || 60° 67 | 84 68 | 65° July 23] 65 July 23) 65° June 29| 75 * Jan. 18 
Colorado Fuel & Iron. vit es Gare a eee uly 7/110 July 7\108 Feb. 3\115% Feb. 26 
lum bi 7 ’ ’ 3 e § . | 
SermadaTas ip Hesl -taae) apezel eo Bue | ct, oue (Sun loess guy 18 s2% gar ol aie pe. Bl He, dune 
’ 2tVUlewcawes ooace ° an. 
ConsGas Ei L&P(Balt)100) | '200|_13,025]12834 Sale toa 144 |104 119. (113. July 24l113°° July 25|109* May 01126 yan. 4 
Semrthnes Gees 328) woke Sa [dsc Sale sc Toc tee isobar ab btn 18 Ee. 
en an Ine.-100 7.425 oot 1 16 17 | 16% July 30| 17 Jul “a 
Pret ; 501685] 87% Sale ||10 ° uly 36) 18 ae tae 
a... ee mee 2°552|107 ~ 115 108% ae ae 99 July 25/102% July 18) 8234 Feb. 3 b1033<June 30 
Gorm Products Hefin--100) 320,200] 1,08¢;21l says Sele. 833g Bale "|_ BO" 52 | ba suly ii G4 Taly ii "32° Feb, 3.250% Jane o2 
SALLE ITE, 100 0 "'77'900 1123 Sale 2% Sale | 34% Sale July 2 4% July 11| 18 Feb. 2 a 
’ ’ 8 5 | 37 Jul 
Crucibie Steel of Amer=100| 5917400] 3,712/463 284 Sal Sale [110546 Bale |/97% Sale i907 Tul uly 16 10585 July 2) 9634 April 11 11958 Jun 
Cube Game Sagha ae per on 871 Oe re Bate Oni Sue (10282 Selo |102%¢ July -sl10a°* July lt02-> June 20/117%¢ Jan, 
orsed - 67 ,650 1,472,76 51 Sale 43 Sale 39564 Sale 38 4 J dl 2 ? 3) 102 June 20)117 Jan. 
Qube-daeet Ganas...i0o) | g'hhs) | hee Rte aes 1S cena ae % July 30 2014 yuly 13| 8854 Feb. 14| 9434 Jan, 
sgl apegeimaars 00 , ; e |l188 194°"|19634 Sale |18514 July 6|19714 July 24| ; oe 
meee 3 '250|1014g 110 100 10334|100 105 ey su Siion? July 7a|'09% May lolios | ‘Mar. ‘s 
Detroit Edison._----- 100 900 98% Sale || 9914 Salo“| 9914 10034) 9934 July 21100 uly 12) 9944 May 10/105 ar. 
Detroit Edison------- : see Gare 1S July 12| 9634 Feb. 17|100 Jan. 25 
Dome Mines Ltd (Tk orp 108) 116,300 32 Sale 22254 Bale | 26% Sale sages "7 “28% July 30) 1194 April 20,32 Jan. “2 
ec Storage Battery--100 "9 @ |} 12 Sale | 10 1034) 9% July 30 July 2] 9 —s 
Elk Horn Coal Corp... 50| ie. es 59 64 58 60 5846 Jul 0 uly June 19) 24% Jan. 
---90) C2. QB cscs oc uly 25 60 July 19| 584% July 25) 67 Mar 
wedett + paper H “357° 53 fe a Bale rr July ail 4 334 yuly 13 a July 31 46) iene i4 
Fisher jer Body Corp-- no pas Hes 37 ri 42 48 33% Sale 48 July 23| Ba 2% July 31 37 ty 10| Ba i July 3 
ERR AIAG Z " ence. -c---]| 37 Sale | 40 Sale | 36% July 2 . uly 31 
e. 200 ste 4 y 26 July 31) 35 June 4 
iniiMcembiaibestaadiel ip and - acaelak dn 88 90 | 85% 88 | 864%July 9 88 July | 86% July 9 408 ‘ soy 31 
General ' 40 Sale || 31 J 
— a emical.... Pred 10 255 299 231° 240° 200 Sr 231 vay R ott July 31| 28 Feb. 3) 40 Jan. 
Gennnel Clune tne 22100| 77700 113% 11634112 115 |111 115 . July 16/005 soy 16/00) can. 
<<... 100| [oe . ee 38 Sale | 36 40 | 35 July 10| 38 July 2 |108 Feb, 8/113 ril 25 
Gen S Electric ssiiealibaie eh 100) ee ae a 95 100 95 100 July 10) 38 July 2 35 July 10| 44 ar, 15 
Gen Mot Corp tem cif 100] 340°o5e 1681Z Sale 1157 16254)154%% Sale |1493Z July 19/160 July 5 || 9824 June 23/104% April 27 
Preferred eanp cifs 100 a 13544 Sale 117 Sale °|7113}¢Sale [3109 " July 27/124% July 19| 9854 April 20114056 Jan, 
Goodrich (B F). _.-- 13’a0 e Sale {786 88 /|j88 July 23) 91. July 12) 8 : 
Pref AP | ,300 61 Sale || 47 Sal 485 uly 12| 85 April24) 93 Jan. 4 
Granby Cons Mi, & F100 ann nabs — ‘85 107 105 Too. 104 % Suly 23 10454 July 23 104 i June 30 112 San. 4 
reene Cananea Cop 4500 2 Sale 80 July 25) 84 Jul : 
‘ 46 Sal uly 5: 75% Feb, 02% Jan. 1 
Gull States Steel tr etfs 109 5.700 130 Sale 12836 Sale 1183 gets Br 5 a 2} 43 July 31!/ 40 April 23 93%6 Jan. 26 
On thete . ¢ 8 200'  3.050\_..-- _- 110. 115. |109 114 |11 uly 19,128% July 2/9944 Feb. 3/137 Jan. 3 
mf eyed sotion. 100] ees ctaprdpcecets ple Gr) a 0 July 3/110 ° July 5/102” Feb. 3/110 June 13 
Haskell & Se yy ry 100 300 wsocce wR 63 Sale 55 0 "BBL J nie o7| 42 Yaie & 217 Feb. 1011734 Feb. 2 
enacts Mining 100, | 88D «SAGE 88 58 -- 3 Bae | oo Bel Ba * Su aol 3086 July 18] 38° July 30| 40 June 38 
Inspiration Cons Cop.-20/ 94,700 198°" 185° |10084 108 |101* > /101 July 12\10284 July 18/38” July 30| 40, June 28 
Int c Corp yt ¢..i00 98°70) - — 625% Sale 29634 Baie 7| 75244 July td 6274 July 548 Feb. MN "36%, — i 
“100: 1700) _— = Te : une 
rab fgletred ¥ t¢.-5-7100 18,800 31 ts] 5544 | sale | 5253 sale*| 5364 July 9) 6034 July 33| B84 Feb: 5| 6034 July 23 
eee en | ’ 31 113/110 July 5/115% July 24/10714 Ma 
oe y 9/123 J 
Int, Harvester Corp 100 300 116°" 118" 117% 11834|116 July 7118 July 18|114 April 19|121 Jan, 20 
wo~ san 0} 19,640/..-.- 671 
1 eth pe 100) 400| ----- % 75 691% July 11) 7514 July 24| 65 June 22) 88 Jan 
Internat Meré Marine-100 92,500 “BF” Bale "2736 wBey4)108r¢ co -|nOL daly 7106 Suny 4 0h ay Ti da 8 
selmees eal coe ae “Skee 8914 Sale Bale | ia78¢ Bale | 8194 July _Sls017 July 23) 629% Feb. 8| 9554 Mar. 24 
Preferred v t c_---- “100} 1% 7650) ty: zone 3034 Sale |7385¢ Sale | 438% July 16| 40% July 23 3756 Feb. 3 27 Mar: 3 
International Paper...100 10,800 4734 Sale "341% Sale | 35 Sale a53he buly 191 piven 311 133% Loo 28 8 Jan. 
a St ee 1047 . une 95% Jan 
Preferred stamped .- 1,654 104% ave pgas> guewel--se~ sont 100° July 25)105° July 2! 94 Mar. 1 105° Mar 26 
; Pret. Bone gon yao a sa BO licbenianeen 69 July 24) 74 July 1) 69 July 24) 77% June 
eyel Tea Ine.-------100) ~ 1,400 aa a8 ay” Bale ai aa “43° Yaiy"17|"47° "Tay “) 43 July 17/78 Jems 4 
Kennoohtt Copper-260 par| 50/040 db Be fee eats Sue Salo |"ae, uy 31'90°% duly 19)"4e Juno 29| Bday den: a 
x “= ; 46 Sale || 44% Sale | /43%4 Sal 5| 40 Ton 
Binge OO Ne Co nnd 100 5 145 Gale || 4476 Sale {0712 T10 |c10aigduly 12\alio° July 13 Web. 14line’® Jaw 6 
Lackaw Steel___-1 65.30 x99 20% az3z azz -|/193,, 109, |105% Sale 10534 July 7/106 July ar He Py Ate ae Tene 
Laclede Gas (Bt Louis).100, 2 10558 Bate 1.0775 Sale | 96 Os. 894 jay 30) on? July 18 70% Feb. 3 10374 June 13 
ubber & Tir 13,800 2994 Bale || 17% Sale "| 2124 Sale | 1654 qu 78) O85 July ial 1686 July 90°” Jan: 
pS vee Sep... 120 650 2,775]260, 285 220° 240 | - -- 0 \222° July 24 230% July re 118% July otlost. Jan. 16 
EE a ep 3 | an. 
Loose- Wiles Bis  cita_ 100 100 12254 126 tie eS e474 July 2al47 July 23/17 June 27|-27%4 Jen: 30 
woce-ecee- 00 22% 4 He io |200 225 \205 J | yee stlesa’” Jan: ie 
Mackay Companies...100 100] 1,837]|----- -=--- 110 11634|115_ 11634|115%4 July sorts July a0ll1e’® wor, asltsox< Jeu oo 
red ..........300 Hh 3 $634 80 85 | 78% 81 | 80. July 25 2374 July il 80 Faly 3 30 Feb i? 
Manhattan Beach_.--- 100} 1,100 1% 0644) G44 64)5) G4 = 6434) 6324 July 25 64% July 7) 63%4 July 25| 6734 Jan. 15 
Manhattan Shirt---—=-100/ === ==] 40:300|--o-- a-o--ll-25-- 6 7 July 16, 1% July 11) 91° July 16) 2 Feb. 7 
anhattan Shirt “500 43°" Baie l"a7"~ Sake |"B4"” Baio “|"314 July “35| "4034 July “13 ay 23) 81 Mar. 28 
ist prefered oct--109) “7-10 46°" Bale"| az” sale | 34°” Sale| S104 yale "95 "4904 Yale “TB) Bios July 25 Shag Janet 
un tee ie Oe 37 Bale || 3024 Sale | 2424 Sale | 24x July 27) 307% July "2| 243 July 27| 40° Jan: 20 
Stores... - 5534) 52% July 26| 5534 July 3) 5234 Jul: : 
samen y 26| 66% Mar. 
106 108 ||10534 111 |104 108 {105 July 28 1003 July 5|103* June 22110754 Jan. 30 
Se en a <n Ole Ee oo. dé y July 1)1064 Jan. 10 
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STOCKS—STOCK EXCHANGE RECORD. 
STOCKS |SALES TO AUG.1 


N Y STOCK EXCH’GE In 


| July. 
| 


Par| shaves. 

Miam{ Copper.-.-_---- 5) 
Midvale Steel & Ord.-_50) 
Montana Power.-.-.--- 100) 

Preterred . .6.-22.-<.100 
National Acme-.--.--.-- 50} 
Nationa! Biscuit 

Preferred 
Nat Cloak & Sulit ....100) 

Preferred .. ...--.-100) 
Nat C ond’ t & Cable no par| 
Nat Enamel & Stamp- +4 

Preferred 
National Lead 

Preferred 


[Vox. 105 











PRICES IN JULY. | 


RANGE SINCE JAN. 1. 
|| Price about 


Jan. 2 


1917. 


Bid. Ask. 
41 








Since 
Jan.1. | 


Shares. 
372,453 
7! 5°33 630,583 
Ll; 900) 54,100)|104 8% § 
250) 2'085 112 
3,800 4,100 i 
500) 15,722) 118% 
325) 3019 125 
| 5,350) 78 
1,955)\110 
156,500 
493,225) 2837 § 
4,065)} 91 ¢ 
65,200) 60 
7,197)|112 


290,170) 24% Sa 
46,925)\144 
0) 


Lowest. 

! 

Sale Prices. | 
4 


July 31. | 


Ask. Bid. Ask.| Sale Prices. 
; Sale j41 Sale | 39% July 
Sale j58% Sale \j57 July 
97 \j89 Sale | 89 July 
112%4,109% 114 |110 July 
Sale 341% Sale | 3324 July 
109 July 
July 


July 2. 


Bid. 
40% 
63 
93% 


110 


ar 
35 


Lowest. 


Highest. Highest. 











Sale Prices. 
17| 411% July : 
27| 631% July 
31/795 July 
26 110% July 

July 


Sale Prices. 
Feb. 1) 434%April 
9| 671% June 
31) heeds. Jan. 
Mar. 
a4 July 
oie Jan. 
Jan. 
Jan. 
Jan. 
June 
July 
July 
Mar. 
Jan. 


May 

July 

July 

33% July 

May 

May 

V4 May 

334 May 
4 June : 

Feb. 

4 May 

Feb. 

May 


Feb. 
July 
Mar. 
May 
July 
Feb. 
July 
July 
May 
Feb. 
April 
Feb. 
July 
April 
June 
6 May 
May 


117% 


122 
129% 


ae 
' 
' 


i 
eNO QO! ATH 


107, 
86,1 


500! 

100} 
750) 
1,200} 
666) 


Omi wo 


3 July 
381% July 

| 9644 July 
55 July 
July 


BARA BA 


Sale | 


j22% Sale 
132 140 
18 Sale 
38% 45 
60 61% 
95 105 
571% Sale 


109 


per_.5 


17,700) 
* +4 


2,600 
600 
100 
500 

1,660 

139,300 
33,920 
210 
18,310 

2,300 

6,850 
300 


4 July 
July 
July 1 
July 
60 July 
94 July 
b52% July 
55 86 July 
48 July 
5 July 
89% July 
July 
July 


Nevada Consol’ Co oppe 

New York Air Brake- 

New York Dock 
Preferred 

“io Amer Co new stock .100 

Nova Scotia Steel & C.100 

ubio Cities Gas (The)..25 
Rights 

Ohio" Fuel Supply 

Ontario Silver Mining.100 

Owens Bottle-Mach.-.25 

Pacific Mail SS 

— Bano yg & Teleg- ee 


rred 
wachaear Pet & T pf-_- 100 
Peorle’s Gas L & Coke_10U 
Philadelphia Co(Pitts).50 


26% June 
f Mar. 
May 
June 
72%% Mar. 
1256 Jan. 32 
143% April 19 
67 June 
54 Feb. 
7% Feb. 
106 Jan. 
30% June 
34% Jan. 
98% Jan. 
98 Jan. 
106% Jan. 
42 Jan. 


41% June 
July 18) 98% July ; 
Feb. 1| 58% July 


; re bad Jan. 

1122 14|| 11073 Jan. 15/122 July 
100% July 17)| 99 Feb. 3/102 Jan. 
76% July 2\| 70 May 9} 83% Jan. 
102 13}|100 June 28/2107 Jan. 
May 22/131 Jan. 

June 20)1671% Jan. 
June 6, 3 Feb. 
June 21, 4% Feb. 
Feb. 2; 58 June 

g June 26,101 Jan. 
Feb. ¢ April 


Feb. 
Feb. 
May 
June 
June 

2144 May 
a May 
Feb. 

3924 June ; 
42% April 
April 
Feb. 
July 
July 
July 2 
July 
July 
June 

\% May 

4 May 
Feb. 
July 
July 

¥, June 
Feb. 
May 
Feb. 


13:00} | 40 
)| 6834 71 4 60 
12° 700/125 Sale l 97) 
1,201,199) 109 Sale 1 ge 
35,520) H ie 5 


98% July 
12634 July 
0 67 July 
48% July < 
6% July 
91 July 
229 July 
7 27 
27 
21 
29 
9 


July 17) 


Sale 
76% 78 
38 Sale | 


40% Sale 


; 6 92 
122°675 se 
66,805 1740 


4,320 
3,800 
a oo 
50 


1,200 
6,400 
24,000 


Pierce-Arrow Mot C no par 3,220 
POTTING . cccnnnwwe 1 D.| 2,700 
Pitts.Coa! NJ.Cert.of woes 103,600 
Preferred 10 50 
Preferred ctfs of Rae 
mpeeseane © Steel pref_.100 
tee] Car 
Preferred : 
fub Serv Corp of N 
Pullman ah 100| 
pa tht M ining... 100) 
Preferred 100 
Baeay Steel Specing...20° 
Preferred 100 
Ray Consol Copper----30 


Republic Iron ¢ 

referred 
Roya! Dutch Co rege 
Savage Arms Corp-_-.-.100 
Saxon Motor Car 


78%. 
4034: 


41%. 
98k. 
58% . 
“'a118 








964 d 
52% 
a1i8 
117 
99% 
| 70% 
}101% 


8| 96% 
35 
4,800 
982 
11,100 


28, 530 
10,567 ve 
151,250! 7414 
4,627 103 
3,310 130 
46,360 162 
18,600 
9,800 
112,150 
5,200 
923,060) 








ae 
2,700 
600 
3,600 
1,330 
50,920 281% Sale 
j907% Sale 
Sale 10334 Sale 
Sale | 64 Sale 
Sale | 9614 Sale 
18%% Sale | 1914 Sale 
16614 Sale |2167 Sale 
12: y 


26% Sale | 328 
1,879,860) 793%, § 
22,515 5 
99,075 tee 

28.860 

41, 550) 

57,163 227% - 
2,650 12514 
92:710 27 

527 ,150;| 

223'950)| 66 
1,800 ge" 
5,650,170 
4,180 
1,800} 99 

812 R6 
1, oe 085110544 Saie 
310/107 110 
20; 100) 484 Sale 

61 900) 

2'700 | 

197. 326)| 

395, 475 


281,900 
2,025 
29' 760 
7,510 
6,800 
2,500 


16) 931% ; 

25/10334 Jt 

20! 67 , 

17\102% July : 

: 19% July 
9/170 July 


> July 
July 
July 
July 
July 
July 
July 
July 
44 July 
e July 
% July 
July 
6 July 
“4 July : 
July 
July 
% July 2 
July 3 
July 


91% 
1110254 
6414 


Sale 





‘ steel. 100 4 June 
100 54% May 
7 July 
June 
Jan. 
Jan. 
Jan. 
Mar. 
Mar. 
Mar. 
Feb. 
May : 
6 June 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
June 
July 
June 
Jan. 
July ! 
July 2 
July < 
Mar. 
June 


Mar, 
Mar. 
Mar. 
Jan. 
¢ June 
July 
Mar. 
Feb. 
Jan. 
Jan. 
July 
July 
Jan. 
May 
June 
Jan. 
Jan. 


mb 


wr sb 
> NTO AT GO RO OV CO 
- ND 


CONAN NWNAD 
M4 i a 
Neo 


a 


7 or 


100 
ShattuckArizonaCopper 10 4,900 
Sinclair Oil & Refg_no par 79,100 
Bloss-Sheffield Steel&1.100 5,200 

Preferred 100 100 
Bo rite Rico Sugar... 100 200 


Ri 2,100 
Geenaera Milling 100 
Preferred 100 200 
Studebaker Corp (The)100| 366,730 
Preferre 1 800 
Stutz MotCarofAm.Nopar 2,000} 
Superior Steel 1 4,400) 
Ist preferred 1,400 
Tenn Cop & Soon wh iss_ 21,200) 
Texas Co (T 0 
Rights 
aewates Oil 
Tobacco Prod Corp...100 
Preferred 100 
Transue& Wms Steelnopar 


Sale 
Sale 


See 
RASA 
co 
IH NNN! | 
tht 
COSROS 
\o2\o0\00 


GO OO Or Ot mt OD 
AN 


mo Noob 











36111034 
5}108 & 
29| 5334 
10, 51% 
16/1024 
2; 19% 
19\243 
30! 23 
28|/2021% 
3) 66 
28|105 
3) 48% 


13,109% 
20) 120 
16} 15% 
17,132 
4) 49% 
3} 118% 


8112024 
10| 80 
23 


54 
25) 91 
16) 6834 
26; 951% 
6'154% 
211 33% 


2) 24% 


Noe 
AWONNW ARH 


) 
5% Sate 

Sale 1036 
Sale | 1734 Sale 
Sale |18624 Sale 


“|| 18% 
||213 


16% Saie 


23,800) 238 Sale 


39, 397) 
881) 
172, 300) 
2 700 
1,400 





637,150) 5 
o's ae 


57 
|102 


i} 561% 
|| 98 
|| 46 


Sale 
Sale 
“1j423% Sale 
Underwood Bypewrteri09 9814! 105 108 
Preferred 4 

Union Bag & Paper__- 100 

Union Bag & Paper new100 
United Ailoy Steel__no par 
United Cigar Stores. 4 


uM, 705| 02% Sale 96 
1,750 |117384 Sale 
13. 310); 12 Sale 


545) 9586 Sale 


June 
June 
May 

434 May 
& May 

4 Feb. 
June 
Jan. 
4 April 
July 
June 
July 
July 
June 
Feb. 
rp 9} 63 
Ma 14) 21 


200) 
7 700} 
6,000) 


Sale 
168, 550! 


6 Sale 
120 

Ist preferred__._._.- 50 53 
2d preferred 

United Dyewood 
Preferred 
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Be 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 


2. Quotations from all Stock Exchanges are as near as 


GENERAL QUOTATIONS 


BONDS AND STOCKS. 


In the following thirty-two pages of tables, quotations are given for all the mor 






e important securities listed on any 


possible for the closing day of the month preceding the date of 


issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and Interest,” we have adopted 


the same method, and no longer employ a 


this rule. 


price includes the interest, should there be any. 


forms part of the price, and therefore the purchaser does not have to provide for !t separately In making payment. 


already stated in the case of Income bonds and bonds in default, the price is always “flat,’’ and no designating mark is 
employed to indicate the fact. 


Stock prices marked thus (d) are per share. 


4. 


per share unless otherwise stated. 


5. 
are merel 
6. 


esignating mark to indicate the fact except where there is a deviation from 
The reader will understand, therefore, that unless the letter “f’’ Is prefixed to the price, 


he must pay accrued 
interest in addition to the price. 


This, however, does not apply to income bonds or bonds in default, in which cases the 


The letter ‘‘f” prefixed to bond prices denotes that the quotation is a flat price—that 1s, that the accrued interest 


As 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind In the use of these tables that the quotations for many inactive and unlisted securities 
nominal, but in all cases the figures are obtained from sources which are considered reliable. 
he following abbreviations are often used, viz.: ““M’’ for mortgage, “‘g” for gold, “‘g’d’’ for guaranteed, ‘‘end” for 


endorsed, ‘‘cons”’ for consolidated, ‘“‘conv’’ for convertible, “s f” for sinking fund, “l g” for land grant, “op” for optional. 
7. The black-faced type in the letters showing the interest period Indicates the month when the bonds mature. 


NOTICE—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds 


Bid, 


{{ 


Ask. 


Bonds 


Bonds 





| 

i} Ask. || Bid. | Ask. 

RAILROAD BONDS ||Balt & Cumb Val RR 6s’29-J&J 100 | --._. | Burl Ced Rap& No—SeeCRI&P| | 

Bends of companies consol’d are || Ex 1st M 6s July1931..-J&J, 100 | -.... ‘Burl & M. (Neb)—See C B & Q) 
often under the consolidated name. || Balt & Harrisb—See West Md ||ButteAnaconda & Pac 5s’44F&A) 95 98 
dirondack—See Del & Hudson) || Baltimore & Ohio— \California N W 5s 1928 gu- A&QO| 101 | 106 
Akron & Barb Beltg4s’42.J&D) 80 | -.._- || Prior lien 3%s g 1925_..J&J, 90 905 \Cam & Clear—l1st 53 g °41_J&J| 101 104 
Alabama Cent—See South’n Ry) || Ist M 4sg July 11948_.A&O 84% 85%) Gen Mg 4s 1955_...... F&A) 87 | 91 
Ala Gt South ist 5s Dec’27_J&J) 100 | -.._. || Conv 43681933red 1923 M&S 8744 88 |\Canada Sou 5s 1962 ser A-A&O, ____- | 98 

Gen M 5sDec11927£..J&D 90 § ____L || Ref & gen 5s 1995 Ser A-J&D 96 96% |\Can No—Land gr 48 1919. F&A) ----.) __ Le 
fh Ist cons g 58 1943 SerA_J&D) 94 OT. tS noses IONS. aa cu. 9934 100° | 1st con deb 43 1930gu-J&D39, 83 | 7 

Belt Ry of Chatt 58 1945_J&J 85 Stesoh op MONE 20106 aise sia as 98% 9854 2-year 5% notes 1917 .._.M&S| 99% 99% 
Ala Midland—See Atl Coast Lin || Eq g 4s 1918-Feb'22_F&Ab6 5.05 4.75%) One-year5%notes1917.M&S) 993%) 993% 
Alabama N Orl T & P Junc— | | Eq 43s 1918-1923_.-..A&Ob 5.05, 4.75%| 6% notes July 1918...J&J10/ 97% 99 

“A” deb 58g '40red'10-M&N/f 91 93 | Pitt Jc&M div3%s 2°25M&N 85 874%| 6% notes Jan 1918 -.-J&J 10 99%) 9934 

“B” deb g 53°40 red’10_M&NI/ 83 85 || Pittsb Lake Erie & W Va— | 6% notes Jan 1919 _.-J&J 10 9356 99% 

“C” deb g 58 Nov11940_A4&O0// 81 83 || Refund gold 481941__.M&N 78 80 | Eq 444s various_.....-...-- b 64% 54% 
Als Tenn & Nor 53 1956..A&O -----| 75 || 8 W diy Istg 314s 1925_.J&J 86 8634| Manitoba SE Ist 4s £°29 F&A _.2-.| Lille 
Ala & Vick—Con g 581921A&0, 95% 100 || Central Ohio— | Winnipeg Term g4s’39g@J&3| --...) Lie. 

2d consol g 58 1921. ..A&O)} 90 |  _..L. } Reor 1st cong 4449"30M&S 95% -.--- \Canadian Pacific— 

Vicks & Mer istg 6s’21._A&0 101 | -.-... || Monon Riv istg531919F&A 99% -..--|| Cons deben 4s perpetual__J&! lf 80 | 82 
Albany & Susq—See Del & Hud| || Ohio RivRR—\Ist g 5e’°36J&D 105 | -.... | 6% notes Mch 2 1924_.M&S2!) 101%) 101% 
Allegheny Valley—See Penn RR! i| Gen gold 58 1937__.. A&O 97 104 || Eq tr 444s 1918-1928 _. J&Jb 5.40 5% 
Alleg & West—See Buff R & P | Hunt&Bs ist 63 1922__.J&J 100 | -_... | Aroostook Val 44481929_-F&A| 60 75 
Allentown Term 48g 1919..J&J) 97 99 || Rav Spen&G ist 6920 F&A 100 | LLL | New Brunsw istg59’34_F&Alf 92 | 95 
Alton Bridge—See St C M &StL || Pitts Cl & Tol 1st 68’22.A&O 102% --.... i| Cons deb 4s perpetual_J&/i lf 71 | 73 
Ann Arbor ist g 42 1995...Q-J5) 61% 63 Pitts Junc—ist g 6s'22_.J&J 100% -..-. || Ont&Que deb gu 5s perp Z&D lf 92 94 
Ark & Mem Ry, Bdge & Term— 2d g5sJuly11922.. J&J 97 | --.-- \|\Carh & Shaw—See Illinois Cent 

6% notes Jan 1 1918_...J&J; 99% 100 Sch Riv East Side 48’25.J&D -.--- 97 |\Carolina Cent—See Seab Air L.| 
Arkansas Oklahoma & West— || Staten Isl Ry 4443 1943-J&D 72 -----||Caro Clinch & Ohio 581938-J&D| -.---| 85 

ist g 68 Jan 1 1947__..._J&J| ----- 80 || WVa&Pittsist4sg’90A&O 73 80 || Equip 53_1918-1922....F&Ab 5.75 5% 
Aroostook Northern—-SeeBangor & Aroostook || Bangor & Aroostook— '\Caroliaa & Yadkin River— 

Aroostook Valley—See Canadian Pac. | | Ist M 5sgJan11943_._..J&J 99 100 || ist sf 5s 1962___._._.- &D .-----| 50 
Asheville & Spartanburg—S U & | Cons refund g 4s 1951-..J&J,| 64 66 |Carthage & Adiron—See N Y C | 

Col ist m g gu 48 1995._.J&J) 70 | LL. || Medford Ext 58 1937...M&N) 85 90 \|Catawiasa cons g 43 1948_.A&O| 90 | 95 
Atch & East’n Br—4s 1928_J&J) 80 | 1. || Piscat Div g 5s Jan’43_.A&0) 99 93 |CRIa F& N—SeeBCR&N | 
Atchison Topeka & Santa Fe— | || StJohnsRivExt gu 5s'39_-F&A) 73 80 ||Cent Ark & East—See St LS W| 

Gen mort gold 48 1995.._A&O 88% £88'%'| Van Bur Ex S5sg Jan’43_A&O0 90 94 |\Cent Branch Ry—See Mo Pac | 

Adjustment 4s July 1'95_No 82 83'4\| Washburn Ext Ist 5s’39-F&A 80 83 |\Cent Br U Pac—See Mo Pac | 

OS SES M&N, 82 8234| Aroostook Nor 5sg1947A&0O 88 90 ||\Central of Georgia— my 

Conv g 48 1955 opt___.- J&D 99 100 || Nor Maine Seaport 58’35A&0n 990 93 | Ist M g 5s Nov 1 1945_..F&A) 100% 103 

Conv g 48 1960___._. &D 99 100 _ |\Battle Cr’k & Stur—See Mich C | Cons gold 5s 1945.....M&N -..-.. 97 

Trans8 L istg 481958 _.J&J 8234 8414) Beech Creek—See N YC & H Riv. || Chatt Div gold 481951..J&D 78 863 

Cal-Arizist&rf44s’620pM4&8 -.--- 92% |Bellingham Bay & British Col— || Macon & Nor g 53 1946_.J&J, 100 |  -LLLe 

DE cccubintdedachmos lf 94 98 || Ist g 5s Dec 1 1932___-.. J&D 92 96 || Mid Ga & Atl Ist 59 1947_J&J) -..-.| 101K 

E Okla Div ist g 48’28.M&S| 92% 96 || Bell & Caron—See Ilinois Cent || Mobile Div g 5s 1946__--J&)) 9736 

Hutch & So ist g 581928_J&J 100 | -...- ||Belt RR & Stk Yds (Ind’p’l’s)— Oconee Div Ist g 531945_J&D, 96 103 

Rocky Mt Div 48 1965_J4&J 75 8434) Iistrefg 43 1939_......_.M&N 91 95 Cent RR & Bkg 5s 1937 M&N| ..--| 95 

San Fran & San Joaquin Vall- Belt Ry of Chat—See Ala Gr So || Chattahoochee&G 53'°30.J&J) 95 | _.._. 

Ist g 5s Oct 1 1940_._.A&O) ----- 107% Belvidere Del—See Pennsylvania || Chat R & South g 63 °47.J&3) 96 | LL... 

Santa Fe Prescott & Phoenix ||Bennington & Rutl’d—See Rut | Eatonton Br 58g 1926..J&D) 97 | _.o. 

ist g 58 1942__.......M&S 9934 103 ||Big Sandy Ry—See Ches & Ohio || Ocean SS Co g gtd 5s 20-J&J 100 | asens 
Atisnta Birm & Atlantic-— |Birm Belt—See St L & San Fr. ||Cent Indiana—See Cl Cin Ch &/St Louts 

Ati & Birm ist g 581934_J&J, 84 86 ||Birmingham&SE6s1961M&£N 450 57 |\Cent New Eng—See N YN 4H i& Hartf 

Income is Nov 1 1930__.______ 58 64 ||\Birm Term Ist g4e’57gu_M&S 75 | -.-.2 Central of New Jersey— 

Atlanta & Charl A L—See Southern Ry. ||Boonv St Louis & Sou—See Mo Pacific | Gen M (now ist) g 58’87_J&J| 109 110 
Ati Knox & Cin—See Lou & Nashville Boston & Albany 5s Oct ’63.J&J  ----- 104%| Am D&Imp Cogtd 58’21.J&J5; 994% 101 
Atlanta Knoxv & Nor—See Louisv & Niashv || Se July 1 1938..-.-_....J&J --.--| 103144) Leh& WBCoalcong 4s 
Atlantic & Dan-——See South RR 4748 i ge ) eae 7 ae 96 34)! 1920, 1925, 1930, 1935.3&1) b 4.80 4.45% 
Atlantic City—See Reading Co 4s May 11933 guNYC_MA&N ~--.--- 91% NY & L Brgen 43’41_.M&S Oh 1) eae 
Atlantic Coast Line Co ofConn— 4g May11934guN YCMAN .-.---- 91%' General gold 5s 1941 ee cueint oe 
Certs indebt 5s irredeem J&D/ --..-- 99 4s May 1°35 guN Y C__M&N ---- 91 |\Central Ohio—See Balt & Ohio 
Certs Indebt 4s opt 1920_J&J/f -----| --_-- 3448 Jan 1 1951___._.__- J&J| ..--- 79 \Central Pacific—See So Pacific. 
48 1925 opt 1910______ J&If 86 90 || Ref 34481952guNYC_.A&O ----- 7834 |Cent Verm Ist 49 May ’20..Q-F| -..-- | oa 
Atlantic Coast Line RR— ||Bost & Lowell 444s Feb ’33_J&J) 85 | cL L Charleston & Nor—See Caro Ati & West 
ist cons 48 July 11952 M&S) 88 8834| 48Oct 11918 -...-.-.: A&O| 95 | ..... |Charl & W Car Ist 53'46_.A&O 100 | 102 
Coltr g4sOct1’520pM4&N| 78 7844)| 4s April 1932.......... Bet BO: fb) saute | Aug Term Ist gug 6s’47.A&0 100 105 
Conv deb 48°39 0p’16 M&N, 84 86 || 3i4s July 1 1919_.______ OS ee eee |\Chateaugay Ry—See Del & H, | 
Gen unif Ser A 4148’64.J&D  -.--- 8534||_ 3}4s Jan 1921_____- amie SA | a eee '|Chattahoochee & Gulf—See Centof Ga. | 
Eq 4%sDec'l7-Dec’21J&Db 5.25 5% Boston & Maine—4%sg'44J&J3/ 69 | -2-- |\Chattanooga Sta 48°57 gu.J&J 78 | 83 
AlaMid—Ist gug5s’28M4&N 101 | ____. || 434s April 11929... _ OOS 20 1 eaiee \Chesapeake & Ohio— 
Atlantic Coast Line of SC—' | 4s O27 1086.00) ccc MSS 80° | ccwsal ist cons g 5s 1939.._.- M&N 10034 102% 
Gen istg 4s July ’48.J&J) 88 | __._- 4s Feb 1 1937_...-.-. As 68 1 -weace General 434s gold 1992-.M&S 8344) 85 
N E of 5 C 68 1933__J&J 105 -----|| 49 Aug 11942 ..... ees GA} cpiene Conv g 448 1930 0p ’15_P&A) 7844 78% 
Brun & West ist 48’38_J&J| 8614) 88 | 3148 Nov Bae M&NS 86 | «..--- Gen fund & impt 5s 1929-J&J) 99% 93% 
Cent of So Car 68'21_.J&J) 104 | ___._!| 3145 Jan 1923_._._.___- See “GR: Vi aaieael Conv g 53 1946..--_.... | 87% 88 
Char & Sav gen 78 1936 J&J|; 12254) _____ | A Sa” epee J&Nf 50 | caane Craig Valley 1st 58g °40._.3&3, 95 |  L_.. 
Fila So ist g gu 48'45..J&J) 79 | 85 || Po tF&Con 4448'37_J&D, 70 | ...-. Potts Creek 48 1946.....J&J) 704) --... 
Nor & Car 56 1939__-A&O)} 100 | _.__. Bos & NYAL—See NYNH&H R & A Div ist con ¢48’89.J&J) 80 | 8244 
Pet’b’g—ClassA 5s g’26J&J 10014  _-._.- Boston & Prov—4s 1918...J&J 98% ----- 2d cons g 48 1989.... J&J, 73 | 80 
Class B 68 g 1926__A&O, 106 | _ __.||Boston Rev B& L44s’27_J&J  94)4 ----- Warm Sp Val Ist 58 g’41M&S; ... ..| ____. 
Riché& Peters4}481940-A&O --...| 102 |/Bruns & W—See At Coast Line Coal Riv Ry lst 46 gu'45.J&D) 7634 80 
SavFla&W ist g 68°34 A&O 11424 ____. ||Buffalo Creek Ist 5s 1941__J&J) -._-. Perens Elevator Cog 48 gu °38--A&O) ..... Pp neces: 
ist M g 56 1934... AAO 100% -_-__-.| ‘Buffalo Rochester & Pittsburgh Big Sandy Ry ist 49°44. J&D 76 82 
Bilver Spgs Ocala & Gulf—| General 5s g 1937_._._. M&S 10144 10734) GreenbRy letggd4s'40M&N 75 | _--_. 
4s g 1918-___----__ J&J) 98% ----- Con g 4348 1957... ___M&N rea 99 Raleigh & 8 W Ist 48 '36_J&J| 80 90 
Wil & Wel gen g 58°35_J&J) 100 | LL... Equip 44s Ser E 1922..M&Nb5%% 5 West ooCorp 1st Mos'45 F&A) -....) - 2. 
mortg 481935 J&J 85 | _.__. Equip g 4348 Ser F 1927_A&0Ob 5 4% 57%||Ches & Ohio Northern— | 
Atlantic & Y —See Southern Ry. Equip 4s Ser G 1929....A&0b5%% 5 ist M 5s 1945 guar-....A&O| 95 | 100 
Augusta South—See South Ry_ Al & West 4sgguar1998A&¢O 85 | ..... Chesterf’d & Lanc ist 5s’55F&A,_ 70 90 
Aug Term—See W Car Clear & M ist sg gu’43_J&J) 106% --.-- Chic &Alton1st344s1950 ..J&J) 45 47 
Austin & Northw’n—See So Pac’ Roch & P ist g 68 1921_.F4&A) 102% 108: RR refund g 33 1949....A&O) 60 62 
Balt Ches & Atlan—See Pa RR Consol ist g 68 1922._J&D 104 | 107%) Deb 5s 192 oan Se cali.J&D)| 75 | ._... 
Buffalo & Southwest—See Erie. Eq Assn 4}4s 1917-18.._.M&N b 5.75 5.15% 
Buff & Susquehanna RR Corp— | 
| 1st 4s Dec 30 1963_....- J&J, 75 | nate | 
| | 





























b Basis. 


{This price iuciudes accrued interest. 


k Last sale. {in London sna Nominal 








# Sale price. 
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34 GENERAL QUOTATIONS. {Vou. 105. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| " ‘ 
Bonds | Bid. | Ask. Bonds Bid. | Ask, Bonds | Bid. | Ask. 
cago paaee & Quincy—) Chic St Paul Minn & Omaha— | |Delaware & Hudson (Concd)— | 
om  pdegticon OM AS 89 | 89%: Con 6s June 1 1930__-_-- J&D;| 110 | 114%) — Point Land Impt Co— | 
Deny Est. coll tr 4s 1922. FAA! 99 |; 101 Con 6s red to 344s 1930_._J&D Cael cdeaa st M g guar 4s 4940... 5&3} 19 4 “eae 
Illinois Div34s’490p’29 J&J, 80% 81 Deb gold 5s Mar 1 1930 M&S 941%. 98% | Chateaugey Ore & Iron— | 
4s July 11949. _-.-_. J&J; 90 | 91 _ ee Bate: F edade d 4s 1942..._J&J| 76 | rae be 
Iowa Div sf 58 1919..._.A&Q, 100%) 101% - StP&Mistg6si918M&N| 110 | 114% Hud Coal deb 4s 1918_- “M&N) ee ee 
ing fund 481919..A&Q 97%) -....| North Wisconsin—6s'30-J&J; 110%)  _-__- Rens & Sar reg Ist 78’°21M&N_| 10634; ----- 
Nebraska Ext 4s 1927..M&N| 9414) 95% St P& SC Ist g 6s 1919 -A&O| 101 | 103 Utica Clin & Bing 58’39_J&J} 100 | ----- 
8W Divsf 4s 1921___-_- M&$| 96%) ---- Super Sh L 5s June 19 30 M&S) Sa egret. Delaware Lack estern— | 
Burl & Mo(Neb) con6s’18J&J;} 100%) ----- Chicago Terminal Transfer— _ | | Morris & Essex 34482000 J&D 80% 82 
Re ub Vall lst 681919._-J&J| 1004) ----- Chic & Gt W 582 1936..J&D|} 100 |  -_... N Y Lack & Western— 
~ 2 oint 4s——See Gt Nor Chic Terre Haute & Southeast—| ist 6s g’d Jan 11921__J&J; 104%) 107% 
oni astern [llinois— ist & ref g 5s Dec 1’600pJ&D.)  -_-__ | 78 2d 5s g’d cons 1923___F&A, ee ee 
‘% A. M 4sg’55o0p.J&Jif 33%) ----- Sou Indiana ist g 4s °51- F&A! 60 | 66 Term & Imp 4s gd ’23 M&N} 91%, 96% 
U 8 Mtg & Tr ctfs dep ___/f __--- 3: Chicago Union Station— Osw & Syrac 68'23..M&N; 100 | --.-. 
lst consol 6s gold 1934._.A&O/ 100 | 105 lst g 444s 1963_...----- &s 94% 97 Warren ist refg3%s 2000F& A) _. Be. Mestre 
Gen ones ist §81937..M&Nf 80 | 86% Chicago & Western Indiana— Denver & Rio Gran o— 
U 8 Mtg & Tretfdep_...| 75 _... Gen gold 6s Dec 1 1932-Q-M| 105 | 107 || Ist con g 48 1936__.____ J&J) 71%) 73 
Stamped May 1915 -.| ----- 8814 Consol g guar 4s 1952.__..J&J| 71%) 72 ist con g 448 1936_____ J&J|; 76%) 78% 
Stpd May '15 & Nov’ 15. Samo 81 6% notes Sept 1938...-M&S; -.._. | 9934; Improv’t gold 5s1928...J&D) 78 | 80 
Stpd M@N'15 a a eo 85 \|\Chic & West Mich—See Pere M| Ist &refg5819550p_..F&Alf 59 | 60 
Stpd M&N’15&M&N’'16)  __--- 80 Choc Ok & Gulf—See C RI & P } | Adjinc7scum 19320p..A&O\f 65 | 68 
Stpd M&N '15-M&N '16 Cin Day & Iron gu 5s ’41-M&N 27 | ----- Rio Gr Junc ist gu 53 39 J&D 83 | 88 
go ON RE See 75 | Cin Find & Ft W—See Cin H&D | Rio Gr So Ist g 48 °40__J&J\f 35 | 40 
Guaranty Tr Coctfdep_.-| ----- 90 \Cincin Hamilton & Dayton— | Ist g 48 guar 1940___.J&J| 35 | 45 
PurM Ist lien coal5s’420p &A ee Eee Genera’ 5s gold 1942____J&D en Eee | Rio Gr West ist 48 ’°39__J&J| 66 70% 
Eq 58 Sep ’17-’22 0p,--M&Sb 6.50 5.507% e gold 4448 1937..J&J| 90 | 96 || Ist consg 49 1949 op__A&O! 58%| 59% 
Ch & 1 C Ry—Ist 5s 86.543) ---.- 30 Gen Pe ~ July } A3 | ee ORR ere Utah Fuel ist 5s 1931_M&S 
Danv&G Cr Ist M 68’20M&N; 90 | ----- int JéJ & Novi 65 | ----. Des Moines & Ft Dodge—See M| inn ¥ s| t oat 
Ey TH&Chic inc 63’20_M&N; 90 eS & oat gold 4s 1950_. Ja) ey | pees Des Moines Union 5s 1917 M&N| __ 99/4, 104 
Chic Gt West—Ist 4s 1959M&S 65 66 SS a ee ae We ee Des Plaines Val Ry—See Chic &| N W | 
Chic Ham & West ist 68°27 J&J; 102 106 Bankers Trust Co ctfsdep_| --_--- | 80 |\Detroit Grand Haven & Milw—} 
Chic & I C Ry—See Chic & E II Cin Find&FtW 4s 1923.M&N 90 i caaes ist Equip 6s Nov 14’'18_A&O| 95 | 100 
Chicago Indiana & Southern Ry! Dayton & Mich Ist 5s 1911 Con gu 6s Nov 15 1918__A&O 92 | 98 
Con mtge g 48 1956 guar_J&J 76 is ~~ at 44% to’3lop’17J&J et eee” Det Gr Rap & West—See PereM| 
Ind Ill v3 Ia Ist g 481950.J&J} 8114) ----- iCIStLé& See CCC & St— Detroit & Mackinac— 
Chicago Indianap & Louisvilie—! Cin Rotate ay & Western— Prior lien gold 4s 1995__J&D| onece | 82% 
Ref M g 68 1947 Ser A_.-J&J| ----- 115 || Iistmg 5s Nov 11965 -_._M&N 75 80 seostenge gold 48 1995__.J&D} ----- 1 
Ref M g 58 1947 Ser B_.-J&J} -----| ----- Cin Leb & Nor—See Pennsylvan |jia RR | Detroit Tun—See Mich Cen | 
Ref Mg 48 1947SerC .J&J| 70 80 |i\Cinc & Musk Val 4s 1948_F&A i ates Detroit & Toledo Shore Line— | 
Ist & gen 5s 1966__--- M&N| 85 90 |\Cincin N O & Texas Pacific— | ist gold guar 48 1953_-___J&J| 80 | 86 
Eq4% Sept 15°17-’21- _M&S|b 514%! 5% | Eq 44s Nov.15’'17-21 MA&N156/b 54% 5% | pes r Range—1ist 5s’37 A&O| 9734) 104 
ea é 8 Oct 15°17-"21 A&O15|b 544 %| 5% |\Cinein North iat g 481951_J&J . eee ul Mis & Nor Ist 63 '22_.J&J| 10144) ----- 
s Feb'18-Aug ‘23. F&A\b 514%| _5%|Cin Rich & F W—7sg'21_J&D| 101 | _-.-- | Past cons g 68 Jan 1 1923.-J&J| 10134) _____ 
Tanicce, & Lou ist 48’56J&J) ----. 72° |\Cin San & Cley—See CCC& StL | Gen g sf 5s Jan 11941___J&J| 101 103 
Monon Coal gu 5s’360p J&D\f 55 70 | Clearfield & Jeff—See = N W Duluth Rainy Lake & Winnt 
Ch I & StL ShL—See CCC&StL Clearf & Mahon—See B R & P Ist 5s 1916 ext 1921... dad 88 93 
am Lake Shore & Eastern— en Ss Akron & Columbus— |Duluth South Shore & Atlantic 
448 1969 op 1919-J&D 92 94 || General gold 5s 1927__..M&& i Beer } Ist gold 58 1937________ J&I 86 90 
Chic Milw & Puget Sound— 1st cons guar g 48 1940__F&A 85 | -..-., Dutchess Co—See CentNewEng 
lst M gis 4s 1949 guar ym ae 80 8434 | Unguaranteed___...-_.-- eid) aes '|EKast Tenn Va & G So Ry 
= ilwaukee & St Paul— ‘Cleve Cincin Chic & St Louls— |Eastern Minn—See St PM & M 
4s A May 1 1989__J&J 4 86 General 4s gold 1993___.J&D 65% 68% \Easton & Amboy—See Leh Val 
Gen ref 448 Tan 2014A&0) 81% 82%4| Gen M 5s Ser B 1993-..J&J| ----- 99 #4 igi Jol & East’ 5s 1941_.M&N| ----- 101% 
aene 5s Jan 2014 Ser BF&A)} ---_- } 97 74) Deb gold 4s 1931____- re ikin & Allege—6s 1941_..J&J| ----- beeen 
gens eek ae 1 1989 J&J 72% 78 Eq tr 5s 1918-1929______ J&J\b 5.75) 5. 50% ‘Elmira & Williamsport— 
way s98erC J&J} 9234) 93 Calro Diy Ist g 48 1939-J&J| 7434 81 4 4) Ist 68 ’ + ext * 4% 1950_J&J| 90 94 
we Rhy re July 11934..J&J} -___- | 837%| CW&M Div ist 45¢’91_J&J| 65%! Income 58 2862________ A&O| 99 102% 
Cony deb 44s *9 op’22J&D) 87%) 8714) LDiv lst coltrg4s’"90._M&N| 74%) TE8% Ie Paso & Rock sid See El Pas|o & Southwest 
Gold bonds 4s 1925 0 2 7 89 || Spr&ColDiv 4s lst g’40_M&S| 74%4| ----- El Paso & Southwestern Co— 
Chic & L Sup Div °213J&3| 10054) -__-- } hite WV Div ist *, 40_J&J TAMA ncnwn || New Mexico Ry & Coal Co— 
Cheé& =e Riv ist oa-aas St Gases | Cent Ind Ry gu 4s 1953_M&N 60 68 | ist col trg 5s Oct 1’°47A&O)} ----- 95 
Ch & Pac WestDiv5s’21_J&J; 100% 102 || ChicInd & St L Sh Line Ry— Ist&con&colltrg 5s°51A&0)} ----- 95 
pabawes Div ist 6s 1920 J&I; 102 10644) Ist pu guar 48 1953- “0 OS a | Dawson R & Coal 58 ’51J&J 90 95 

by ey 6s ass’d °24_J&J| 105%) 108 | CIS yop ES 36. 85\% 88 |} ElPas&RI ist g gu5s’51J&J| ----- 95 
LaC & DL Diy ist 58 1919J&J} 100%) ____- | Con sf 63’20 dr@105.M N 101%| 105% |Erle—NY&Elst4sextg’47 ME&N| 9534 98% 
Mil & Nor 6sext at 4}4'34J&D) 96%) -.... CinSan&Clevcong 5s’28_J&J fe PROS « | 5s 2d ext gold 1919_____ M& 98%) 100% 

Con6s’13extat434to’34J&D) 95%) ___ | Cley Colum Cin & Indiana || 4348 3d ext gold 1923___M&S| 95 | 100 
Wis & Minn Div g 58'21_J&J| 101% 101%) Gen con gold 6s 1934__J&J| 107%) ----- || 58 4th ext gold 1920....A&O|} 9834 ----- 
Wisc Vall Div lat’ 68'°20_.J&J} 102 | djladon ! Blm & W ext 48 1940-A&0| 79 | —---- || 48 5th ext gold 1928_....J&D| 8534) -.---. 

Ch & No M—See Pere Marq | Ind & St L ist 78 1919 A-J&J| 100%) ___-- || 7s 1st cons g 1920_.____ M&S} 101%) 107 

Chicago & North Western— ! [st 7s July 1919 Ser B_.M&S| 100%| -_--- | 7s 1st cons g fund 1920_M&S| 101% 109% 
Gen M 37606 a M&N 5 78 l Ist 7s July 1919SerC_M&N| 100%} ----- Prior lien gold 48 1996_._J&J 79% 80% 
Gen M gold 48 1987._..M&N| 8644) 8934; OInd & Wg 5s Apr 1938_Q-J ee ee || Gen lien gold 48 1996....J&J| 6032, 61% 

Stpd non-pay Fed Inc Tax| 86 87 | Peo & East cons 48'40_.A&O| -._-- 56 || Convgold 4s1953SerA-A&O| 53%) 56 
Gen M 581987stpinctax M&N; 105%! 107 | 3d cons: inc 48 1990___Apr 1|f ____- 20 | Series B 1953________ A&O 52%! 54% 
Sink fund deb 5s 1933..M&N/ 100 | 10134) mpire Trust ctfs 8 dep-- iI AP 20 Series D’53temporary A&O| ----- | 66 
one = fund 68 1929..-_A&O;} 104 | —____. |cleveland rain & Eq g 448 Feb’18-Aug’21F&A\b 5.45’ 5.05% 

Ge 1920............- A&O| -.-..-. 104 || Cons now ile 1933- ALO eee | Eqg 5s Jan 1918-1923..J&J\b 5.45 5.05% 
80-year deb 5s 1921._._.A&0 15; 10014 10074) 8 call____  » eee || Eq figsSerBB Feb’18-24F&A\b 5.45 5.05% 
m bonds 48 1926-_F&A15| 90 Con refg g 444s i930 red_J&J| 90 | ----. | 58 notes Apr 1919 ______ &O| 97% 98% 
Equip tr 4348 1017- 1922_A&O\b 4.95) 4. 68% Clev & Mahon Val—See ErieRR Penn coll g 4s Feb 1'51_.F&A 8 | 88% 
Boyer Val et & 8’23.J&D) 92%| -___- Clev & Marietta—See Penn RR Buffalo & Southwestern— 
Des Plaines Val 8’47.M&S| 85 | -__-- Cleveland & Pitts—See Penn Co Ist g 68’08ext at 5%'18J&J|; 9814) ----- 
Frem Elk & Mo \ 33 A&O 112%, 113% Cleve Short Line—See LS & MS 2d g 5s ’08 ext to 1918. J&J . eee 
Ia Minn & NWist34s’35J&J| -..--) _____ \Cleveland Terminal & Valley— Jeff RR5s gu’09 ext to’ 19A&0O 98 | 100 
ManitowGB&N W34s'41J&)) ____- 87 \ lst 4s gold guar 1995_ MEN * 83 | Chic & Atl Term 5s 1918_J&J 99 ; 101 
Mashf ext Ist M 58°22..A&0O)} .98 | _____ '\Coal & Coke Ry 5s 1919..A&O|} 951%) ----- || Ch & Erie 5s lst g1982.M&N; 99% 102% 
Mil Laks Sh &W 681921M&N/ 103 | _____) Coal & Iron Ry—See WesternM aryland || Cleve & Mab Valg5s’38J&J; 97 | --.-- 
Mich Diy ist g 68 1924 J&3} 105 |  ____- Colo Midland—1Ist 4s g °47_J&J 5% 614) Erle & Jersey sf 631955_J&J| --.-- 105 
Ashland Divist g6s°25M&S; 10514) ____- Cent Tr Co ctts of dep______- oo”? 6% || anenee River 6s 1957- S&S 103 | 105 
Ext & impsfg 5s’29_F&A|} 103 Shveaned ne, 25 ry Roe & 48 1929. __ F&A 86% tang, Dock 6scong1935A&O;} 112%) ----- 
MilSparta&N W ist4s ’47M&8| 87 | 89 4348 May 1'35_M&N 7 %| 80 || & NY ist 58 1929.J&J; 90 | ----- 
Mil&StateLine ist3}4s’41J&J 7914) -.--- Be Wout D C 68 '21_ gt? es 10134) N J&N Y Ist 6s 1910— 
Minn & Ia ist g 3448'24J&D) 9114) ____- Colo Sou N O & Pac—See St L&/S F Extat5%to1950....M&N; 85 | --.-- 
Peoria & N W 3s 1926 M&S| 8914) ____- Colo Spr & Cripple Crk D Ry— | NY&Gr Lake gu g 53°46 | 96 | ----- 
Prin & Northw 33481926 J&J| 93 | 95 | Ist goldsf 5s 1930______ &J| 97 senna Un z A E& WC & RR— 
St L Peo & N W 58, 1948_J&J} 9514) 9934| Ist cons 5s Oct 1942..._.A&O| 60 | ----. I 68 curr guar 1922_ M&N| 9946, ----- 
StPaulEastGrTr4 igs 47 J&J 97 34) icin Col Connect&Ter—See Norf& W | N Y E &W D & I Ist 63 713) 
Sioux City & Pac34s’36F&A!) 8234) _____ Col Hock Val&T—See Hock Val | Extended at 5% to'43 J&J| 10234) ___-- 
Chicago apy) & St. Louis— |\Concord & Mont cons 4s’20J&D} --_--- 97%| NYPa&Opl st . 48 35 M&S oa) pet 
Prior lien 8 1930..M&S| 60 75 || Deb 4s June 1 1920____- ee: GO t acnce | NY Susq & 

c Rock Is é ac Railway— l Deb 3s June 1 1920___J&D | Us Eee | Ist wo bate 58 1937..J&J 824%4| 89% 
General gold 4s 1988____ 80% 801% Conn & Pass—lIst g 48 °43_A&0 "le Bea orepee 2d mtge 4448 1937_.__.F&A)} ----- Dg neces 
Ref g 48 1934 op to 1911_A&0 70% 70%| Newp&Richf 1st5s’41 gu_J&J os Baa Gen mtge 58g 1940__.F&A)| -_--- | 68% 
Coll tr g 4s Ser P 1918_M&N i ee ConnRiver—Gold 4s 1943_.M&S i, 7. ee Term ist g 5s 1943__.M&N/| ----- po 
Deb g 5s Jan 15'32 op J&J15\/f _____ 84 34s Jan 1921.......... J&I On. 1 titend Midland of N J ist 68.1910 

Bkrs Tr ctf dep stp July gi 68 70 314s Jan 1 1923_________ J Bee foes ext at 5% to 1940._A&O| --_-- 105 
Stpd July ’15 & Jan’16__| _____ 73 |\\Connecting R: —_ Wilkes & "ist '42 J&D 65 67 
Eq 5s Ser H 1918-1923 - ar b 5.85) 5.25% 1st M gu 4s Marl5’51.M&S15| 93 96 ||Erie & Jersey—See Erie R 
Eq 4148 Oct '17-Oct '19-A&O\b 5.85) 5.25% nnellsy & Monongahcla Ry — Erle & Pittsb—See Penn RR— 
Eq 4448 Nov '17’-25___ MeN b 5.85| 5.25% out af 4s 1930 opt..-- &Sin 92 96 ||European & N A—See Maine (Central 
Eq 44s Jan'18-July '27_J&J\b 5.85, 5.25% Cu ist g 58 195 a -ae 83 88 ||Evans Hend & Nash—See Louis|& Nash 
Burl Rapids & North— imp & equip 58 1960 80 85 ||Evansville & a lndeaepee— 
Con ist&col tr 5s g’34 A&O} 9614) 103 |\Cum & Penn—ist g 5s °21_ ae Bs ae ae Consol g 6s 1926__.J&J\f 15 30 
Cedar iz Rep Ia Falls & NW— Current Riv. CFS&M Ev& in fen. gu 68 1924.J&J\f 15 30 
d 1921__-A&O 975%} 100 allas & MoK&T Evansville & Terre Haute— 
M nyt 1 g 275J&D| 101 |  ___-- Daws Ry & C’l—See El &| Southwestern lst cons gold 6s “a 1921. J&eJ f 97 101 
Gulf— See Cin H & D ist gen 5s gold 1942_.__.A&O/f 76% ----- 
ry Oct 1 foro Sar, OT 1 ivncne Del. & Bound Br. 344s °55._F&A| 80 | ----- Refund M 5s July 1941..J&J; 25 | ----- 
Consol gold 5s 1952. _M&N 94 96 |\Delaware & Hudson— Mt Vernon Ist 6s g 1923_A&0 ae Ete 
Choe 3 eraph 58 1949.__J&J) 91 95 Cony 58 1935... ..... A& 97 99 Sul "4 Br ist g 58 1930__A&O; 70 {| --.-. 
er 48’37 gu op J Pre ee - lien equi g. 4 37337 N49 97 99 S THE Chic & E fli 
RTAre fyi 8 1934._.M&S| 6534) 66 lst & ref gold 4s 1 43. -M&N 90 93 Vergo & Bo See Chic M & St P 
Rock Ist & 68°25._J&J) 102 | -___. Penn Div 7s Gegs 1917..M&S/ 100 | ----- he pee ae Jan 1 1934 J&J; 90 | ---.. 
StP& KCShL 4}4s'41F&A| 64%) 7214| - Adirond Ist 4148'42 gu-M&S| 97 | -----|| 4348 ref 1928... -_---- et Oe) eee 
Keo & Des M—ist 58’23A&0) 56 60 Albany en Susq 3}4s gold 1946} - ‘ ; = 4933 wet ‘eieaa | BS apes 
Chic 8t L & N O—See Ill Cent (conv before 1916) gu_A&O 78%| 80% - ding 1925_.-... C018 . Cocus 
Chic St L & Pittsa—See Penn Co Ss cahaadiont Mar 1927_.M&S8; 85 |  --.. 
bBasis. f This price includes accrued interest. & Last sale. | 1n London. » Nominal. s Sale price, 














































































































AUG., 1917.) GENERAL QUOTATIONS 35 
NOTICE.—AI! bond prices are “and interest” except where marked ‘“‘f”’ and income and defaulted bonds 
Bonds. | Bid. | Ask. Bonds. | Bid. Ask. Bonds. Bid. | Ask. 
or yn eee 8 . Gt Northern— ||Louisville & Nashville—(Con. 
4s refunding 1927...... ARG): -86 | cones Be Bee Teed. 355 <s Ni 95 97 Coll tr gold 5s 1931___ TEN 9934; 100 
@ Jan 1928............ ee Oe a Beg 5% Sie ys 11914...F&A) 45 55 Raut 5s Dec. 1917-1923_J&Dib 5%) 44% 
8}4s Oct 1 1920___._._- ae. OB") wence ol Riv a Ee eS | ee Ee eeavepe & Cin div 48 1955.M&N 82 $172 
8448 Oct 1 1921_______- eee DOA scene ws Saye ntral America) Atl Knox & Nor Ist 5s°46J&D| 101 | --___ 
Troy & Boston—7s 1924. BE 809 A ccand 1972 o opt.-.M&N |/f Pn ane s 73 | Consol gold 48 2002..M&S/ _____| —-_--. 
Flint & PereMarq—SeePereMar) home CentrelBen nn &S8tL | uC & Lex 44s g'31_M&N 94 100 
Fla Pen Seab Air L! Iowa oe gr ae ae eee) 200 2) Se N o, & Mob ist g 68 1930_J&J| 104 111% 
Florida East Coast 4448’59J&D| ----- | 90 \|\Ia Minn & N W—SeeC & N W old 68 1930______ IAT 00 4 2s 
Florida South—See Atl Coast L Jacksonv Ter ist 5s '39_J&J 05 | cus.. HI Padé emdivist 48 °46_F&A 80 7 
Florida West Shore 5s 1934-_ J&J| 80 90 |Jamestown Frank - learfield— | Pensacola Div ist 68’20_M&8} 101 103% 
Fonda Johnstown & Gloversy—) ist g 4s 1959 guar_____- J&D 78% 90 || St re ee lst g 6s °21_ Se 1OOSG): Succs 
ist cons ref’g g 4448 1947_J&J| 70 75 |\Wetterson—See Erie | ees Gaara 564%| 60% 
Gen ref’g di 48 1950_-_J&J| 60 | 70 |Joplin Union Station— i &§ oe &s St r div 6s 1921_ mas WORT ccece 
ist con ref 44s ’'520pt_M&N| 65 71 lst g 4448 1940 guar PEN bet oar | 85 | EH &N Ist 68 1919_..J&D} 10334] ____- 
Fort Dodge Des Moines & Ty | Kal Al & G R—See LS Ss | || Henderson Br 68 @1931.M&S| 105%) ----- 
FR er RS &D| 90 95 ||\Kanaw & oe Tol & OC) | || Kent.Central—4s g 1987_J&J 74 82 
FtSmith& West ist g 48°54_ ra if ae oT. wits Kankakee & 8 W—See Ill — | || Lex & East Ist 5s 1965._A&O 985% 9914 
Fort St UnDepDet 4%s 41 J&J| 80 | 85  ||Kansas City Gilnton & 8 |. L&N Mob&Mont44s'45M&S| 94 97 
Ft Worth & Den C—See Col & 8) Ist 5s gold 1925 guar. SP £0 72%| 78 || Louisy & Nashy South’n soins 
Ft Worth & Rio Gr4s1928_J&J; 59 | ----- Kansas & Colorado Pacific—See|Mo Pac} gold 48 1952__________ J&3|} 761%) 80 
Fre Elk & Mo Riv—See C &NW| Kan City Ft Scott & Memphis— | L&N Term Ist g 4s’ 52 gu J&D ae Bert ss 
Galv Har & San An—See So Pac) Refdg g 4s 1936 guar...A&O; 70 714% NasF&S listgug5is’37_F&A| 99 101% 
Galv Houston & Henderson— | | Cons 68_1928_._...__- MEN; 10314) 10354)| Newport & Cincin Bridge— 
ist M 5s, 1933....---- A&O| ----- | 88 Current Riv ist 58 1927_A&O| 90 95 | ist M g 4348 1945 guar.J&J} 9014) ----- 
Genesee River—See Erie RR K C Mem & Bir 4s 1934_M&S;  ___-_- 80}4|| Pensa & Atl ist 6sgu’21 F&A) 104 | 108% 
Gen & Wyo ist g 58 1929._A&O; 89 90 Income 5s Mar 1934 mt 1 | S&NAlaConMg5s’36F&A) 9814; 105 
Geor & A abams—See Seab A L| Assented __....-... —s ule 75 || Gen con gu g 5s 1963 A&O!  ____- 102% 
Georgia Car & N—See Seab A L| Kan City & Mem Ry & B— Macon Dub & Sav 5s 1947 J&J 874%} 90 
Georgia Coast & Pledmont— | ist 5s gold 1929______ A&O| 90 9334|Macon Terminal 5s 1965_.J&J| 92 96 
old 58 1962_....... A&O! ESP acon Ber Penman || Kans & Mo—lIist 58'22__F&A/} ~.-..|) ----- Mahoning Coal—See LS & MS 
Ge t & 5s 1956._..M&N| ----- | 25 |\Kan City & Mem 5s 1961_.M&N| -..--| ----- |Maine Central-Coll tr 5s’23J&D| 99 | ---.-- 
Geor Midiand—See South’n Ry! | Kansas City Mexico & Orient— Ist & ref 444s 1935 _____ &D 93 95 
Georgia Pacific—See South’nRy| Ist gold 43 1951_______-. MS Sosus | ae | Eur& N A 4s gold 1933__J&J| 88 | --.-. 
Geo RR . Bank’g 6s 1922. J&y| 102 | 104 6% notes ou 30 1916__.A&O} —.._- | 40 || Hereford Ry—G 4s '30_M4&N 87 .--- 
Se Jan 1 1922.......... &J; 98 | 100 |\KanCity & N W lstg58’33J&J) -.---| ----- | Knox&LincPenSL4s’20_F&A| 94 | --.-- 
“Ss Se Poa mee BB ON eens ||Kan City & Pac—See M K & T | Upper Coos ist gu 4s’30M&N|  --.--| ----- 
Ge Sou & Fis ist g 581945J&J3| 99 | 10014||Kan City St Jos & Council Bl— | UpperCoosEx4\%s g’30 M&N| -----| --... 
Gettyebury & Har Ssgu’26A&0) 97 | 100 Nodaway Val ist 781920 J&D;} -----} ----- | ash mn Co Ry list g 
obe & Nor—See Sou Pacific | Tarkio Val Ist 78 1920.._.J&D} ----.| ----- 344s Jan 1954 op 1924_ Se wemeall  akenem 
Gri Rap Bel & Sag—SeePereMar| Kan ve Southern— ||Manila RR—See Foreign Gov’t|p. 49 
Gr Rap & Ind Ext 44s'41_J&J, 91 ee ist gold 3s 1950_____._- £O 62 62% ‘Manitoba & 8 E—See Canadian} Northejrn. 
Muskegon Div g 5s 1926_ J&J, ae eee Ref & imp’t 5s Apr 1 ’50-_ Ae] 82% 8274) i} Marq Houghton & Ont 6s” 25A&0 98 100 
Grand Trunk West 4s £ ’50_J&Jilf ___-- is 63 |\Kansas City Terminal Ry— 1& Va 581955 gu__.F&A! -_.-.| ----. 
lst 4s $ July 11960_J&J|  _-.-- | 73 = oc a 1960 op 1930- ---3&J5 82% |Maryl & Pa ist g 4s 1951__M&S 70 77 
Great Northern notes Nov 15’18 M&N 98% 8914 Income 48 1951________ A&Olf 22 30 
CB&Qcoll tr g 48 1921_J&J 95%! 96% 8S notes 1921________ I&I 97 '|Mason City & Ft D 
ist & g 4248 1961 ee '41J&J) 95%) 8 |\K 6 laduct & Term Ry ist sf | lst M gold 48 1955_____ 47 55 
Great Northern Ry of Canada— 44s Sept ’34 0 B.-L. 30 rcts_J&J\f 20 25 iMok' sp’t & B V_SooPMcKAY 
Con 48 1934 0 1 to 1914_A&O0lf 4 62 Rensucky Cent L&N Memphis Union Station Co— 
Green Ba est deb ctfs A__| 79 14||Keokuk & Des M—See Co RI&|P | Ist g gu 58 Nov 1°59_.M&N| 99 102 
SE ME Bil incite deen 10 % 1114||Knoxv & Cite -~Gen South’n Ry || Merchants’ Br—See Term RR 
Greenbrier Ry—See Chesapeake) & Ohio Lake Erle & Weste | \Meridian Term 4s 55 uar Reet: «670 Lb wewae 
Greenwich & Johnsonville— | ist gold 5s Jan 1 ~l937_--5&J eas 9614||Mexican Internatio 
ist gold 48 1924.__-____ 92 98 2d g 5s July 1 —s toon seane Prior lien g 444s 1947...M&S eS IS as 
Gulf & Ship Island RR— No Ohio Ist Seg 60M “Abo Saas de 1003); 1st con gold 4s 1977___.M&S 25 40 
lst ref & term g 5sFeb’52.J&J| ____- 80 ||Lake Sh & Mic C|\&HR | Stam aropto Mar’07| -....| ----- 
Gulf Terminal of Mobile— Leavenw’th Term Ry & Brid e ||Mexican Nort ist 1000-340) .-.56|  siuea 
ist mtge g 48 1957 gu__.J&J; 72 | ----- lst M gold 5s 1923______ J 72 80 | Mich Cent—SeeN YC&HR 
Hartford & Conn Western— Lehigh & Hudson River RR— || Middlesex ak Leh Val 
lst ext g 4}4s July i 1923.J&J he Ome Sey 1 1920 guar J&J 983%! 10114) Midland of N J—See Erie 
Henderson Br—See Lou & Nash Ungupsen: Pe NE Ne Tt ens Mid and Term 5s 1925_...J&D)} 85 91% 
Hocking Valle ey Ry— Lehigh & Lake Erie—See Lehigh | Valley Midland Valley—s 1943__A&0O| 82 87 
lst cons goid 444s 1999__J&J 82 82% 7 & New England— Millen & Southw—5s 1955_ See 60 80 
5% notes Nov 1917_._..M&N 99%} 100% lst M g 5e 1945_______ J&J| 104 107 Milsh& W Chic & N 
Eq 5s 1918-1923______- F&A\b 5.25) 4.90%||Lehigh Valley— Milw & aly ue Mil este 
4s A 15 17-18 F@A18\b 5.25) 4.90% lst 68 ext g 48 1948_____ J&D 95 96 4||Milw & Sparta &N W—See Chic] & N W 
Col & H V Ext 481948_.A@O|} 8114! 8714|| Con M 6s ann reg irred-J&D| 130 134 |Min&Pac—See M 8t P&SSM 
Col & Tol Ist g 48 1955_F&A To. «esck Con M 68 R i. eee 105 | 107 |\Minn & St L—1st 7s 1927 J&D} 10844) ---.. 
Holidaysb | $ Cumb—See P\a RR Con M MM dite eageS 4° 9934; 100%|| Pacific Ext lst 6s 1921__.A&0 06 Uae 
Hoosac Tunnel & Wilmington— Con M 4s Bao sired 3 104 | 106 lst consol gold 58 1934..M&N| --_--- 87% 
lst sk fd g 5s Ve Be Sept 103 eg M&S _ i Yameeern * Gen cons gold 4s 2003_. MEN 83 +4 lst P| gold 48 1949_._M&S 47 49 
Housatonic—See H&H Gen con g 44s 2003_._._.M&N| 94% | Ref&ext 5sFeb’62 Ser A aS Oe. ottawa 53 
Houston Belt & Term be "87 J&5| ..-.- 92 Col tr g 48 Feb’18-Feb’26R&A\b 5%| 4. 70% Des Moi&FtD Ist 48,’35_J&J} 60 65 
Houston E & W Tex—See Sou Pacific Easton & Amb 58 1920__M&N| 100° | 101 || Iowa Cent ist g 5s 1938_J&D 83 86% 
ouston & Tex Cen—See Sou Pacific Lehigh & Lake ‘i Ist & ref g 48 1951__._.M&8S 46% 484% 
Hudson & ra lst 434s 1957 gu___-_-_ M&S}; 95 | ----- ‘Minn St P & Sault Ste Marie— 
lst g 5s nay les ices aeons F&A 59 5914|| Lehigh & N Y let 4 48’45.M&S/ -..--| 85 lst cons gold 48 1938____.J&J 88 8814 
Adj in cu Pi Feb 57 A&O\f 12%' 13 Lehigh Valley Coal— lst cons ped 5s 1938___.J&J OO: 4 cas 
M 4s toe conyv.._F&A 70 4 “ae Ist 5s gold guar 1933__J&J; 10314) --.--- | 2d M gold 4s guar ,1949-_J&J/ pa ae 84 
Y & Jer lst g 5a "320pt F&A 95 | 100 1st sone gu int red to Sag Dates 4148 Dec’17-’22J&D'b 5.05) 4.75% 
Huntingdon &' Broad Top— Oe Ti cent aie 91 94 MSS8teM & Atl lst 48°26 J&J| 93% 94 
lst g 48 Sept 30 1920._..A&O/n 80 90 Lehigh Valles Ry of N Y— Minn & Pac Ist 48 1936__J&J)} ----- 92 
2d m 4s gold 1925__._..F&Ajin 70 80 Ist 444s gold 1940__._._.J&J | 9834)! MStP&88M&Cent TermRy— 
Cons 5s g Mar 31 1925__A&Ojn 60 65 Leh Val Term 5s 1941__A&0O 10254 112 lstChiTersf4s’4lop’16M&N $6 th eee 
Huntington & Bi we FT} Balt & |Ohio Middlesex Val ist 5s ’°42 M&N 98 100 ||Minneapolis Term—See Wis Ce)nt 
Hutchinson & 8— Bee AT&S8F Pa&dN YCanal con 58’39 A&O|} 103 | 105 ||Minneapolis Union—See St P M| & M 
Tilinois eB mB bg 48’51.5&J3); 97 98 Con M 44s 1939....A&0O|} 99 100%4/| Miasissipp! Cent g 58 1949_J&J| --.--- 94 
lst iat gous 3348 1951_____-_- IJ&I 79 90 Cons M 48 1939.__-- A&O 8:41 ses River & Bonne Terre— 
Lext rede 3ige SASSO! ...-. 81 ||Lehigh & Wilkes—See Cent N J | + ist sfg 58 1931 op. 8 cwonhkeO 97% 9844 
ist m £ 3s 1951 -_-_---- M&Silf 72 74 |\Leroy & Caney Val—See Mo Paic |Missouri Kansas & Texas— 
ist m £ 4s 1981 Se Sa Dif 92 95 |\Lex & East—See Louisv & Nas/h ) ist gold 48 1990________ &Dif 68 68% 
bds £ 3 1080 . 0c Jilf 84 86 ||Litchfield & Mad ist 5s’34M&N| 70 | 90 || 2d gold 4s June 11990_.F&A\f 39% 41 
Coll trust old 4 1982. A&O pee 9014||Little Miami— | | nion Tr Co etfs dep____- | 39341 40 
Col Tr 48’53M&N 814%4| 82 Gen 5 guar 4s 1962__..M&N RS ree, | Ist Extension 5s 1944_ OMEN f 27% 29 
our lines ist g 3 8 1952.J&J| ----- | 83 Little Rk & Hot Sp West Ry— || lst & ref 4s gold 2004___M&S\f 495% 53 
Ref g 4s 195 ae atts. een es 84%|| 1st g 48 1939 guar_____- a4 1. 2a Guaranty Trust ctfs dep--- 49% 60 
dt ist ref M(IC L&NO Littie k Junct—See St L I; Mt & South | GenM sfg 4s 1936___J&J 31% 344% 
58 1963 Ser wn = &D 93%; 95 ‘\LongIsland-Unifiedg4s’49M&S; -..-.| 88 | N Y Tr Co ctfs of dep____- 29% 36 
Equip tr 444s Feb’ 18-'23 F&A\b 4.95) 4.75%|]| Refund g gu 4s 1949__._.M&8 79144; 83 || Consol M g 5s 1940....A&O) --.--| ---.. 
Eq trust 434s Jan ’18-’26.J&J|b 4.95) 4.757% RENE TT Becccengacal | adacnl seons || 6% notes ’16 Cent Tr ciiM&N | 38 40 
Equip 5s Feb '18-’23 __.F&A\b 4.95) 4.75% 2d mort 7s 1918_.....-. OS SCTE ESSERE! ie f° Dec '17-'23_...J&D\b 6.35) 5.35% 
Cairo Bridge 48g 1950..J&D) 84 | ----- ist cons g 58 July 1 1931_Q-J 9944; 105 || St Louis div g 4s 2001_._.A&0) ---.--. 35 
Litch Div ist g 1951__J&J Gt si lst cons g 4s July 1 1931_Q-J ON) “Seses | Boonville RR Bridge— 
Louisy Div 3%s g 1953_.J&J| ----- 78%)|| Gen mort g 4s 1938____- MAM cocns | §5%)) pan guef 4s 1951__..M&N 5 75 
Middle Div reg 56 1921..F&A| 9934) ----- Ferry lst 444scong 1922M&8| 904; 98%) aco Ist gu 58’°40.M&Nf 6634) --..--. 
Omaha Div ist 3s g 1951 F&A Sy Ae OE sr EE «wan Shas Fee een | my C & Pac ist 48 gL990F&A GSS > ctieen 
St Louls Div ovis & 1951_J&J 75 78 Debenture gold 58 1934.J&D| --. -- 98 Mo Kan & E 5s 1942 A&Olf 50 52 
8t Louis Div 951_.-J&J| 6214) 6934] Deb gold 5s 1937 temp-M&N| 80%) 81 | Missouri Kansas & Okla— 
"gfield Div Ext 3i48'51 J&JI el eked Montauk Ext 58 1945___J&J G2 b> sce H ist 6 gue 5s May 1’42_M&Nif 72 75% 
estern lines g 4s 1951__F4&A ea Brook & Mon 2d 581938 J&D} 100 | -_.-. | tg&Tr Co ctfs dep| -....-| «--... 
Chicago St Louis & N O— LIC’y & Fcon 581937 M&N| 95 | --.--- | MK&TofT g 5s gu ’'42 M& 524% 56% 
ee g 5s June 15°51.J&D15 O68 i) Uden NY Ee, Ex R Ist 5s g’43J&J On 4 \zeaes Sherman Shreveport & S— 
Gon ag "ne18’61.J&D15} 72 | ----- N Y B’klyn 2. Man Beach 1st lst M ~ Oe 1943_J&D)| --.--- 45 
Fa oe 1920-Dec 1924 J&D\b 5.05) 4.75% old be 1 cathe aia aad men 06 | wceee | SW & Imp ist 68°29 J&J); ----- 60 
em Diy lst ot to g tee oe J&D 74% 90 NY&RB et g 58 1927 M&S 9614) 104%)|| Texas & Okla—5s 1943_M&S/f ___-- 39% 
Kankakee &A| 100 | ----- North Shore Branch— Mo Okla & Gulf RR 58'61 M&N| -----| ---.2 
St Danio alton & Ter Haute— 1st con 5s g Oct 1 1932 Q-J 66 -& Saas \Mo Pacific Ry (new securities) 
Beallev&Car ist 68 '23_J&D 7 Bee. Louisiana & Arkansas Ry— Ist & ref 5s Jan 1923 wi_F&A 944% 953% 
St L South Ist g 48 °31M&S 83 90 lst sf g 58 1927__.___-- Mé&s 80 87 lst & ref 5s July 1926 wi.-F&A 91% 933 
Carb&Shaw ist g 48°32M48; 86 | --.-- a W Southjern Pac Ist & ref 5s Jan 1965wi.F&A| 90 91 
Ind Bl & Wn—See C CC & St L Louisy Cin & Lex—See Louisv&|Nashv Gen M 4s wi Mar 1975. M&S 59% 59 
Indiana Ill & I & Sou le Henderson & St L— o Pac—Cons 68 1920.._.M&N;} 101 101% 
Ind & Louisy—See Ch Ind & L 1st mort gold 5s 1946__._J&J 98 102 3d 7s ext "38at4%M&N 60 80 
Ind 8t L—See CCC t L— Louisville & Jeffersonv Bri Trg 56st an11917..M&S/f -..--| --.-... 
polis Un 4448'26.__.M&N; 90 | --.--. Guaranteed gold 481945-_M&8' 72 | ---.-- olumb Tr ctfs d plain-| 106 | ---... 
Gen & ref g 581965SerA_J&J| 99 101}4)\Loutsville & Nashville— etpd "15 & Mar’i6int) -..--| --.-.. 
Interboro-Met \See Street & El Gen mort gold 6s 1930.__J&D/} 110%; 111 oie ou "15 ar & 
Inter Rap Tranf Ry Securities 50-year gold 5s 1937.__.M&N| 10014; 109%) — Sept ’16int.....__-..| --.--| ---.-.. 
U gold 4s 1940_._.J&J 9044 90% 8.15 &sie ian, af ES 100% 
Guar Tr ctfs dep plain._.|  .-.-- 106 
bBasis. /This price includes accrued interest. & Last sale. iIn London. nNominai_ s Sale price 
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RAILROAD BONDS. 


NOTICE.—AI!l bond prices are “and interest” except where marked ‘f’ and income and defaulted bonds. 
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Bonds. | 


Bid. 
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Bid. | Ask. Bid. | Ask. 
Missourl Pacific— (Concluded) Al N Y Cent & Hud Riv—(Concl) North Pac Coast—See No Shore 

Col trust 58 1920.__.__- I a ae Mich Cent—(Conc’d) North Pennsylvania— 

Columb Tr ctfs dep plain. ee ay eee lst g 3448 JL&éSag '51 M&S Ey ae lst M 4s extended 1936- Men 95 97 
Stpd Feb & Au 1916 ae | 102 lst g 34s 1952___-_-_- M&N 74% 80 Gen g 3 3-108 1953____-_- &J| 75 78 
Stpd F&A'16Fe etl wee Srp ol BayC&BCIstM g38695&D| -___- Spas Northw Term g 5s 1926 gu- Jes 55 65 

Guar Tr ctf de eee a) ee Sen A, Ope tea Bat C&S Ist gu £3889 J&D| 6334}. .n<.- Norwich & Wor—4s 1927__M&S, 90 | -___L 

Eq 5e Nov '17-Nov ’21 5.75| 5.10% Det R Tun 44s'6lgu S| rein 474 Ogd’bu & L Cham-—See Rutland| 

Gold 48 Mar 1 1945 opt-- Mes scat bw aoe Grand Riv Val 4s OGM \adweid. wweoe Ohio Connect’g Ist g 48°43 M&S; 94 | -._.. 
Bankers Tr ctf dep plain_-| ----.| ----- Tol Can Sou & D ‘48° S6.28718 80.) cose Ohio I & W—See CCC&StL | 
Bankers Tr ctfedep stpd_.-| -----| ----- Mob & Mal 48 1991__._._M&S; 8034 ----- Ohio River—See Balt & Ohio 

ist&ref 58°59 convSerA-_M&S/f -----| ----- Consol g 3348 2002- Mé8| Wawa oane Old Colony —4s gold 1924_F&A; --._-- 95% 
Guar Tr ctfs dep plain. .-.| e----| ----- N J Junc ist 48gu’86..-F&A| 80 | ----. 66 2. Oe erate 947% 
Guar Tr ctfs Sep stamped ovr lst g 8 350 2000MaN | ae ee 0: 000 LORG ska se cc tone ‘2 | ae 90% 

ees CS er a Ee N Y & Nor Ist g 5s'27.._.A&O;} 10054) ----- 3348 July 1 1932________ i‘) (eee 634 

Boonv StL&Sou Ss’5lop F&A sf 50 | ----- N Y & Put let 48g 1993_A&0 79 | 89 |\Oregon & California—See SoPac 

Cent Br Ry 48¢ 1919...F&A) | ES Sas GEE Pine Creek gu 6s 1932._.J&D; 108 | ----- Oregon-Washington RR & Nay 

Cent Br UnPacist g48°48J&D\f 60 | ----- Pitts & L Erie 6s 1928-..J&J} 106 | 111 ist & ref g gu 48°61 opt. = | ee 82 

Kansas & Colorado Pacific— 5s Jan 1 1928_.-_--- PN ee Ore RR & Nav cons 48’'46J4&D 8654 88 
lst & ref gug 66°38..F&A) 62 | ----- ra — & Y ist 68 32 12 a Ae oe Oregon Short Line—See Un Pac 

Franklin Frast Co rcts-_- Sn. 1 gaane Oe 1096..<-aee J& Me sae Oswego&Syracuse—See D L & W 

Ler&Can V A L Ist 58°26 J&J ee ee Mie BV ist 68 g "18- a3 a SS Pacific Coast Co—See Mise Bds 

Lexington Div 58 1920_.F&A| ----- ane cee RW&O con 5s Suly '2 2..A&O| 100%} 102 /|'Paducah & Illinois— 

Pac of Mo Ist ex g 48’38_ F&A S46 1 .wwaeny || RW&O cons g 3448 ’22_A&0} -_--- Saal i ist sf g 4348 1955 gu_--.-- J&JI 94 | 99% 
2d ext 5s gold 1938_.._.J&J| -.--- 101%) RW&O Ter R Ist 58'18_M4&N 95 CI. Pan American ist 58 ’340p JaJ| ----- | 6§0 
8t LRE Ist 5s 1938. .-M&N 95 | -----| Utica & B Riv 48 g 1922_J&J 964%, 97 |Pennsylvania RR— 
Car’deletBrist4 ss j nk A&O OO tusk ] West Trans Co 3%s '23_F&A 88 | .--|| Con M Seg 1919_-..__- M&S! 101%) -..-- 

8t Louis Iron Mtn j West Shore Ist 4s 2361_._J&J 8214; 82%) do 48 gold 1943_.__.M4&N 8 ree 
Unity & Ref’g g 48 29. J&J TON) cceas IN Y C & StL 1st g 48°37__A&O| ----- | §686%)| do 4s gold 1948___.M&N 93 9354 
Gen con ry al g5s’31A&0| 96 9744! Deb 48 May 1 1931____.M&N 65 | 73%|| do 4s gold 1948 sterling 
Gen Con st pd gu gugss’31A&0| 97 99 |N Y¥ Connecting RR— HI amet dollar bonds} ----- | 92% 
Eq 58 Nov 17 -Nov’21M&N/b_ 5.80) 5. 10%|| lst M 4348 Co ae F&a 9434) 95 | do 44s g 1960 ____. ris 101 | 102% 
Riv & Gulf Div 49.'33 M&N oh 4 eae a |N Y & Gr’wood Lake—See Erle || Geng4 py i fiedecntiaoes 9444 943% 
Lit Rk Jn 1st 6s gu °16A&0!} -----| ---.-- |N Y & Harlem—See N Y C & |Hud R | | | ConM3 £ 1945___ wes 82 | . 83 
Pine Bluff & W 58’23_A&0 85 94 \N Y & Jersey—See Hud & Man || Col tr 4s h & B 1921_J&J 97 | 98 
Verd Vall&W ist5s’°26M458; 90 94 |\N ¥ Lack & West—See Del Lacik & w jest E pur mon Ist g 48°23 M&N 5 et ee 

Mobile & Birm—See Southern Riy IN YLE& WC RR—See Erle. Gen ft eq 4s May’18to’20 Q-Fib 4.90 4.60% 
Mobile & O— 1st g 68 1927_J&D| 10444; 109% .N Y & L Br—See Cent of N J. | Gen ft eq 4s Jne’18-’22_Q-M\b 4.90 4.60% 
os exten 6s July a ARS ind 104 \N Y New Haven & Hartford— | || Gen fteq 44s Apr’!8-’23.Q-J\b 4.90 4.60% 

4 1938 CER RRERT. = ein 68 || Deb6ésJan15’48conv J&J 15) 954) 97%) Aleg Val gen 48 1942_._.M&S} 92 | 93 

go £435 Ey r\b 5.50) 5%|| Deb 4s July1’55 non-conv J&J RF pert Balt Ches& At istg5s°34 M&S; 60 | 70 

Eq 58 Wo "i9- Nov '23- Man b 5.50) 5%|,| Deb 4s 1956 non-conv_._.M&N 584% ~=69 Belvidere Del gu 4s 1927.F&A a eR ERI 

Eq 4% Sept ’17-Sep'’22 M&S)\b_ 5.50) 57%|| Deb 4s 1947 non-conv..M&S/; 58/2) -----| ist g gu 3348 1943....J&J) 85 | 92 

Montgom Div g 5s 1947.F&A| ----- | 101 || Deb 4s Apr 1 1922_____ A&QO| ----- pea || Cin Leb & Nor 4s 1942.M&N 86 | 90 

St Louis Div 58 1927 ---J&D| -._-- | 92 || Deb 3%s Mch 1947...__M&S| ----- Die | Clev&Marletta—4148°35M&N| 92% —____- 

St L & C 4s guar 1931___J&J| ----- 88 || Deb 34%s 1954 non-cony A&O! ----- | 62 | —— & Pittsburgh— 

Mobile Ter & Ry 68’350p M&S; -----| ----- || Deb 3%s 1956 cony_.__JA&J 4: “es SerA4 4sgenetd 1942. _JaJ ee 
Moh’k& Malone—See N Y C&H || 5% notes Apr 15’18._A&O15| 9534 96 || Serbs ae uen 56d 1 1942. A&O| 99%, ____- 
Monong River—See Balt & Ohio || Bos&NYAL Ist 48 g’55_F&A) 83 | ----- i Int red to 344%-.---...-- ae 
Monongahela Sou 5s 1955 A&O| 100 | -_-.-. || Cent New Eng 4s 1961_.J&J| ----- | 74¥4)) Ser C 3344s gen 47 "48M&N ob, RR 
Mont Cent—See 8t PM &M yf Dutchess Co 4% *40- J&D SO ., 868 4 Ser D 3s gen gtd ’50F&A; 8634; -.--- 
Morgan’s La & Tex—See So Pac anb & Norwalk 4s °55_J&D | OS Gare D Riv RR&B gu g 4s 36 F&A; 95 | «.... 
Morris & Essex—See D L & W | | ‘Con 5a July 11920..-.J&J3| 98 | ____| | Erie & Pittsburgh— 

Mutual Term of Buf 48 19243 &J ae Tg ie eae Gen 5s Apr 1 1925_._._A&O;} 98 | --.-.- Gen gug oiae SerB ’40_J: ts) ae Bees 
Nashville Chattanooga & 8 L— | Harl Riv & Portch 48°54M&N|} 82 | ---_.- Series C 1940____-_- pee, °° BS 4 wksey 

1st consol gold 5s 1928..A&O| 102 | --_-- || Housatonic con 58 1937-M&N| -.---| ___-- a Bedfors & Cumb| 
rentenrSie Br g 68 1923_.J&J| 103 | 107 | Naugatuck Ist 48 °54__.M&N; -.---| ----- lst M g 4s 1951 guar. J&J) 89 | 93 
r Br ist 68 1923__._J&J} 10144) -_--- || New Eng cons 48 '45 gu -J& “ES? a era i Ponnayivanie Company— | 
lor & Sheff—See L & N || Consol g 5s July 1’45..J&J) 102 | ---.- | Ist M 8 1921.___J&J| 99 | 99% 
Notional Rys of Mexico— | l NY&N sBosTer4a "39 A&Oin 94 | ----- i Coltr4 3 ne15’2iJ&D15| 98 %) 99% 

Pr lien g 4%s8f 1957_._._.J&J 28 anew NH4&Derby—Cons5s’ 18 M&N _, eg {| Gu g 48 1931 op 1921. 0 | eee ae 92 
July sore oaeen ee | 30 N Hav & North 4s ’56 guJ&D ee eee i} Gu tr ctfs g 4s 1952 -M&N| Gael Ce 

on ME 46 IOTE oc naccone oS. a ess N Y Prov & Bos 48’42__.A&0O;} 90)4| ----- i Gu tr ctfs g 314s 19 37. M&S SS SRR Ree 

g notes a ST) ae: ) | is Geese ate N Y Westchester & Bos Ry— Gu tr ctfs g 3%s 1941_ F&A LPs es 
wat kh ot Mex pig 435026585) ----- eae ist M g 4348 1946 gu-J&J| 55%4| 55%) Gu tretfsg 3%s'42..J&D| 80 82 
ist cons g 48 1951__-_-- ABO| ..<--- lpia Prov Sec deb 4s 1957 gu M&N| ee ee ee Gu tr ctfs g 34%s '44__J&D 78 8534 
April 1914 anus EL socks ee: Prov Ter ist g 4s gu ’56_M&S) a Ne | PittsC C & St L— | 

Nebraska—See C B & q N Y & Nor—See N Y Central (& Had’ River Con g gu 4}4sSerA "40A40) ___-_- 102 
New @ Eng 5! RR—See NYNH&H |\New York Ontario & Western— do Ser B 1942 _A&O!} -_-__-- 98 
N H by—fee NYNH&N | Ref ist g 4s June 1992..M&8| 6734) 68 do SerC1942._M&Ni 96 | ____. 
New Hay & No—See NYNH&H | Gen M 48 1955 red---_J&D| ----- do Ser I 1963__F&A, --_-- | “98% 
N J Junction—See N Y Central i 4148 Sept’17-Mch’28 M&S 65.30%) 4. 90% 70 || do 4%sSerJ’64M&N| 98 | 9934 
New Jer & New York—See Erie Ny hila& Nor—l1st g 48°39 S&S) 90 a 94 | do 4s Ser D ’45__M&N a tease 
New Lon Nor Ist 4s '40_.___J&J RE eee || Income 4sJan11939_._.M&N| 88 | 91 do 48 Ser F 1953_J&D ok aerate 
New Mex Ry&C’l—See El Paso! & Sout hwest iN Y Prov & Bost—See N Y N H& Hart do 4sSerG1957_.M&N| --..-- | 94% 
New Or! Gt Nor let 5e1955F&A;} 58 60 |\N ¥ & Putnam—See N Y Cent |& Hud River do 4s Ser H 1960_F&A| ---_-- | 96 
N O Mob & Chic 58 1960..J&Jif 42 | ----. INY& Rockaway Beach-—See Lo ng isla) nd do 3s Ser E ’49_ F&A OOM) sawce 
New Orleans & North E 6s 1915 ||N Y Susq & W—See Erie CStL&Pitte ist Seg’32A40!} 103 | ..... 

Extended at 5% 1940..M&N| 97 102 \\N Y Westc & Bos—See NY N H&H | || Pitts Va & Chargu4s’43M&N; 9534) -_.-- 
NewOrieans Term Ist 48°53_J&J 60 67 | Nodaway Val—See KCStJ&CB' " Sodus Bay & Sou g 58’24.J&J' 98 | LLL. 
New Orleans Texas & Mexico— |Nort & Caro—See Ati Coast L Sun & Lew ist g 43 1936-J&5; 86 | -.... 

1st g 6s Oct 1925. Ser A..J&D 9414 9S || Norfolk Southern— \Penn & N Y Canal—See Leh V | 
Non-cum ine 5s Oct ’35 SerA_|f 46 48 %l Ist & ref g 58’610p'15..F&A| -----| 76 ||Pennsylvania & Northwestern— 
Newport & Cin Bdge—See Louis|ville & |Nashv | orf & Sou ist 58 1941_.M&N| 96 é' 9714) Gen 5s Jan 1 1930_____. J&}; 100 | 104 
Newp & Rich—See Conn & Pass ist gen g 5s 1954 opt_ J&J| Ruvtald Eres se: | Clearfield&Jeff 1st 62°27_J&J| 107 | 109 
N Y B & M Bch—See Long Isl | Ral & Cape F ist 53°43 M&S} 80 | -nee~ ||Pensacola & Ati—See Lou & N 
N Y Bay Ext RR—See Long Isl || Ral & Southp con 5s ’63_ J&D| 81 | 84 | Peoria & Eastern—See Cley Cin|Chic & !St L 
New York Central R. R.— || Suffolk & Car con 58'52__J&J) ----- SS pees Peoria & N W—See Chic & N W 

Cony. deb. 68 1935 _.--_M&N| 10334) 10334)'\Norfolk Ter Istgu4s'61..M&N; 80 |  .... Peoria Ry Term—See Ch RI &/Pac } 

Con M 4s 1998, Ser A-__ F&A 77 78 || Nort & West gen 68 1931_.M&N| 11274) -_.-.| Peo & Pekin Un Ist 68 '21_Q-F} 100 | -_... 
New York Cent & Hud River—- | Imp & exten 6s 1934._.._F&A| 112 | 122 2d mortg 444sFeb1’21Mé¢N; 82 |  -.... 

Ref’g g 34s July 11997_.J&J| 77 78 || New River 1st 68 1932__A&0/} 109 | 114 | Pere Marquette (New Co)— 

Deb g 481934tax-exemptM&N BOIG) wack || N&WRy Ist cons 4s ’96_A&O 87 | 88 ist g 5s July °56 Ser A-__.J&J|  --_-- | 87% 

Deb 48 1942 tax-exempt_J&J| 76 82 Div list lien & gen g 4s July 1 ||, 1st g 4s July 56 Ser B___J&J| -._-- | 70% 

Ref & imp 4%s 2013 op A&O| 992% 9334 1944 opt Jan 1 1929___J&J Oe Fae Perkiomen—lst ser 5s °18_Q-J 99 | 100 

Nec notes May 1918_ _M&N| 99% 9944; Convg 48 1932 0p 1917_J&D| 121 |} 121% 2d series 5s Jan 1 1918._Q-J 99 | 100 
YC Lines eq 58’ 17- "22 MAN(b 5.25) 5.507%|| Cony deb 44s 1938 -;--M&S 121 =| ee 4 |Petersburg—See Atl Coast Line 
NYC Lines eq 4448 '18-"25J&)\b 5.30) 5%|| N&W Pocahontas 4s ’41_J&D 8614} Phila & Balt Cent 4s 1951 _M&N 8&8 92 

NYC Lines eg 4448°18-’27J&J\b 5.35] 5%|| Eq tr 444s 1918-1924 ___.F&Ajdb 4. 90) 4. 5O% Phila Balt & Wash 4s °43_M4&N G2: i (ec 

NYC Linesegq 4348’ 18-'2 _Jas|b 5.35 5% ma ts Oe BOAT 650. eos Var\b 4.90) 4.70%)|Philadelphia & Erie— 

Bos & Alb eq 4348°17-'27 A&O|b 5.35 5%|| ColCon&Ter ist 58g ’°22_J&J| 99 | -..-- || Gen (now ist) gu 6sg°20_J&J} 101 104 

L 8 Col tr g 3348 1998_._.F&A 72 73\%4|| SclotoVal&NE ist4s’89 M&N 81 %| 86 || Geng 5s July 1 1920_...A&0 98 101 

M C col tr g 3448 1998__F&A) --.--- 70 |\North & South Caro—See Caro |Atl & |West | Geng 4s July 11920_...AéO)} 95 98 

Beech Cr—ist 4s g gu 36 J&J 8914 954% adnan Penn 5s 1920 _.A&O 98 101 ||Phila Harrisburg & Pittsburgh— 
2d quart § 58 1936... - J&J | Sh eae \|N’east of SC—SeeAtlC L os sc | 1st mort gold 5s 1925_._.A&O} 100 105 
Cif Bit C Co Ist g 48’°40J&4J) -----| -- --! ||Northern Cal Ry—See So P \Phila Newt & N Y 38’°42__A&¢0 70 74 

Beech Creek Ext 3}48'51_A&O} 70 84 ¥4)| Northern Central— Phila & Read—See Reading Co 

Cart & Adir ist 48 g "8}--J&D saliicahe es wwhedinv Con gen M 44s E 1925_A&0 Be ene eS \Phila Witatngtes & Balt— 

Gouv & Osw ist 58g °42J&D ek aan | Mort bds 5s 1926 Ser A__J&J| 102 | ----- Debenture 48 1922_____ M&N 9414 97 

Lake Shore & Mich South— Mort bonds 5s 1926 Ser B J&J| 100 | ----- Debenture g 48 1926.___J&J 93 95 

m g ref 3448 1997_..J&D| 78 80 | Northern Ohio—See L E & West Debenture g 48 1932_..-A&O) 91 94 

Beheidgie------Mae| Sots] 27,| Neen cece, 1s) a534|pultginc Hy "Sen pone Ge 

-------- g| or lien g 48 Jan 1997__.Q-J 87% e Ry oreign Gov -» Djage 49 

CleveShortLine4s’61A&0, 97%) 99 Gen pe A Jan 204 +See: & 62 62%4|\Pine B1 & W—See St LI ,M&Soa 

K A & Gr R Ist 58°38..J&J) 100 | -._.- & imp 4s 2047SerA JS&J| 89 91 ||Pine Creek—See N Y Cent & H\ud Riv 

Kal& "ng 58’°40..J&J| 99 106 ae P & D Div g 4s 1996__J&D 83 90 ||\Pitte Bessemer & Lake Erie— 

Mahon C RR Ist 58’'34__J&J 2 ee rae Wash Cent 4s Mch 1948.Q-M| 75 80 PS&LE Iistg 5s 1940_A&0O} 105%)  ____ 

Michigan Central— CB &Q Coll 4s—See Gt Nor Cons ist g 58 July 1’°43J&J)} 104 | LL 
5s cou 31 D&BC div_M&8| 9934)  ---- St Paul & Dul ist 58’31_F&A| 1055) ----- PB&LEcong 5s 1947_J&J| 103 107 
Deb g 48 1929____.... A&O; 82 82% 2d mortgage 58 1917__A&O|} 9934 ----- Ib g 5e 1919___..-.._ &D| 9934) 100% 
5% notes 1918__.-....... 99%} 99% ist consol g 48 1968__.J&D| ----- 84 ||PittsC & Youghiogheny— 

Equip 5s Oct 1917-’31.A&0 6b 5.05) 4.80% Dul Union Dep 58'30_A&O| -----| ----- mort gtd 48 1932_..A&O) 80 | -.... 

= Bal & ey 1939- yrs, ‘decibel, Lapiasooae St Paul & N Pac 6sg’23 F&A| 104 | ----- Pitts Cin Chic & St L—See Penn' RR 

ist mtge M Alr L 4s &J| 84%) -.-.-..- eg certs 68 1923______ wae $02 | ‘cewes Pitts Cleve & Tol—See B & O 

lst g 4sJol& NInd’57 Tauio ehitetladl : apanligaas No Pac Ter Co—1st 68 = J&J|} 110 11034 

North Ry of Cal—See So 
b Basis. / This price includes accrued interest. & Last sale. / iu wouuln. » NoMinal. «Sale price. ¢ Tax-exempt 
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AUG., 1917.] RAILROAD BONDS. 37 
NOTICE.—All bond prices are “and interest” except where marked ‘“f” and income and defaulted bonds. 
i| 
Bonds. Bid. | Ask. | Bonds. Bid. Ask. | Bond | Bid. Ask. 
Pittsburg Junction—See B & O| \St Paul Minn & Manitoba— |\Southern Rallway—Con.)— 
Pitts & Lake Erie—See N Y Cent.& Hud River | Ist cons g 48 1933____..- J& 90% 9414) ok Sous @ 58 1924_.._.J&D) ----- 85 
Pitts McK & Yough—See N Y C | Ist consol g 6s 1933. -.-.- J&J| 110 120 || ETVa&Ga—Div g.5s’30_J&J| 1 100% 
Pitts Shaw&N—istg5s'49 F&AS 4 8 i ist con red to 444s € *33_J&JI 95 97 | Consol ist g 5s 1956._.M&N 99%| 101 
Goid 4s Feb 1 1952_____ F&Af ...-.. 15 || Montana ext ist 4s °37_.J&D 91 92%), Ga Mid ist g 3s 1946._._.A&O's 59% 63 
o7s sanatvers, ctfs 1918_.M&S, -..--. 85 || Pacific Ext ist 4s £ 1940J&J)d 83 87 Ga Pac ist g 68 1922____J&J| 101%} 106 
Pittsburgh & Shawmut— || Eastern Ry of Minnesota— Knoxv & O ist g 63 1925_J&J| 102%4/ --.-. 
ist s f gold 5s 1959 opt__J&Din ___-- 85 | Nor div Ist g 48 1948._A&O Oe {34 <ipeebig ies | L&N So joint g 4s—See LEN 
Pitts Shen&LE—SeePBess&L E || Minn Union ist 6s 1922..J&J} 103%% -.--- || Mob & Birm pr lien 58°45 J&J 9934; 101 
Pittsb Term RR & Coal— l] Ist 58 July 1922_____. J&J;| 100 tau \ Gen M g 4s 1945_____- I&J 62% 72 
lst & gu sf 5a 1942______ J&J; 94 98 || Mont Cen ist gd 6s '37_J&J) 112 | --.-. || Mobile & O coll tr 43 '°38.M&S 70 75 
WestSideBelt ist g 5s°37M&S, ----- 99 34) ist guar gold 58 1937-.J&J| 9936 --.-. | Rich&DanDebS5sstpd27_A&0| 100 103 
Pitts Va & Chas—See Penn RR || Wil & 8 F ist 58g 1938_J&D) 101%) --.-.|| Richmond & Mecklenburg— 
Pitts & Western—See B & O St P & N Pac—See | Ist g 48 Nov 11948..M&N) ---.-- 80 
Pitteb Youngst & Ashtabula— |StP €8C—SeeCStPM&O So Car & Ga Ist g 5819 M&N 98% 99 
Consol 5s 1927_______. M&N 1004) --.--- Salt Lake City Un Dep & RR— = Sumter&WatR5s g’19A&0O; 100 | --.-- 
Ist gen 48 Ser A 1948_..J&D,) 92 | 94%) 1st M 58 1938__..____-} 85 | 90 | Va Mid Series D 4-58'21.M&S; 100 | ---.-. 
Portiand & Ogdensburg— i] Ant & Aran Pass—SeeSoPac ries E 58 1926... M&S; 10134] ----- 
Ist M 4348 1928 guar._..M&N, 96 | 99 /|\San Francisco & Nor Pacific— | Series F 58 1931-.--- ee 101 
Port & R Falls—ist g4s’°26 M&N 91 | ___-. || 1st g 5e sink fund 1919_.J&J; ----- 101 | Gen’! 5s 1936_._.-.- &) 99%| 100% 
Debenture 4s Aug 1927._.F&A, 89 | 94 |\San Fr & 8 Jo Val—See AT&SF \ do ar stamped-M&N; --..-| ----- 
Port] (Me) Term gu 4s ’61.J&J| 88 | 89 |\San Fran Term—See Sou Pacific |. Wash O&W ist gu 48’24 F&A) 9034! ----. 
Port Reading—Ist gu 58'41.J&J, 100 | -...- ‘Santa Fe Pres & Ph—See Atch|Top& SFe |S&N Louis & Nashv 
Ports Gt F & Con—SeeBos& Me |\Sault Ste Marie Bridge— ||\South Pac Coast—See Southern) Pacific 
Potomac Val—ist gu 5sg’41J&J| 100 | -_...) | let Mefg 5e July 1 1937_J&J ae) cae ||SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic & N W) \Sav Fla& W—See Atl Coast Line Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H |\Sav&States—ist ggu5s’53J&J; 80 | ----.) | 1st 68 @ 1939._......... 3&3; 100 | «<2. 
Providence Term—SeeN YNH& H |Schenectady & Duanesburg— |\Spokane International— 
Prov & Worc—ist 431947.A&O 90 | _._.. | 1st guar 6g 1924... ___ M&S} 106 | --.-. Ist g 56 1985__......... So .+--- 95 
Raleigh & Augusta—See Seaboard Air Line  ||Schuylkill River E S—See B & O \|\State L & Sulliv 4448 °29...J&J| 90 | .-.-. 
Ral&CapeFear—See Nor South. \\Scloto Val & N E—See Nor & W . ||Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L |\Seab Air L—ist g 48 1950-A&O; 75 | 80 |Stepheny N & 8 Tex—See St L|S W 
Ral & Southp—See Nor South’n i OO eee ene 75%4| 7534 \Suff & Carolina—sSee Norf & So 
Raleigh & S W—See Chesapeake & Ohio | Adjust M 5s, Oct 1°49__F&A'f 59% £60 |\Sumter & Water R—SeeSC&Ga 
Raritan River—ist g 5s'39_J&J, ----.. -...- || Ref g 48 1959 opt_____- A&O| 624; 634 Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Ohio || Ist & con 6s 1945 Ser A-M&S -----| 99 || Ist 58 May 1 1928_.-.. M&N; 100 | ----- 
ing Company— || Eq 44s Jan’18-July’22J&J156 5.45 5.10%|| 2d mort inc 63’38coup.M&N; 100 | ---.-. 
4s Jan 11997_._...J&J 90% 91 || Eqg5s Dec’17-Dec’19J&D1i5\>b 5.45 5.10%|\Sunbury & Lew—See Penn RR 
Jer Cen g 4851 0p'06_..A&0) 89 93 | Eqg5sFeb’18-Aug’23 F&A155 5.45, 5.10% Superior Short Line—See Ch 8t/P M & (Om 
Atlantic City 53 1919...M&N 99 101 || Atlanta-Birmingham Divis—| ||Tampa & Jackson ville— 
lst cons g gu 4s 1951__J&J| 88 90 || Ist g 48 May 1 1933_.M&S/ ----- | 86%)\ 1st M Ss 1949___.__-.- BOE + a igianie 75 
WEN str ctfs 4s red 105.Q-M) 90 | ____L ! Car Cent Ist ggu 48'°49.-.J&J; 80 | 81 ||'Tampa North Ist 5s 19360pJ&J) 60 70 
Phila & R—2d 58g 1933_A&0O) 104 107 || Florida Cent & Peninsula— = '\Tarkio Valley—See K C St J & |Council| Bluffs 
Imp M ext g 4s 1947_A&O, 93% 95 | Ist gold 58 1918_____- J& 98 76) mad ws \Term RR Assn (St Louis) 
Cons ext gold 4s 1937_M&S;} 93 | 95 || Ist Fe ext 58 gold ’30..J&J} 101 | --..-- | 1st gold 434s 1939_____. A&O| 92%) 97 
Term 5sg gu May 1°41 Q-F 105 | 108 | Ist con 58 gold 1943_.J5&J) 974) skeet || 1st consol gold 5s 1944_._F&A)| 98 99% 
Del R Terpmgis’42M&N| 100 | 107 | So Bound Ist g 58 '41_A&O B+) steal | Gen ref sf g43’530p'10.J&J| --.-- 82% 
Ex p mon g 5s 1942_J&J} 100 | 107 \ Georgia & Ala 5s Oct °45_J&J; 97 | 100%) StL Br ise 73 1929....A&O)| 107 110 
Wiim & No ist 5s’27_J&D| 98 | 100 | Ga&AlaTerm ist g 5s’48 J&D, 95 | atkee StL Mer Bdge T—5s’30 A&O 954%| 101% 
Gen g 5s Aug 11932_Q-F, 97 | 103 | GaCar& N—ist5sg’29_J&J| 98 osense Mer Bdge 63'29 op '09 F&A) 106 108 
Phila & Read Coa! & Lron— | || Ral’h&Aug’sta—ist 69’26 J&J; 100 .----|/Terre Haute & Ind 3s 1925_J&J 05 | sees 
Colefg 4sext’32guF&A) 90 | 95 || Ral’h&Gast’n—Ist g58’47J&J 99 | ----- .Terre Haute & Peoria— : 
Rens & Saratoga—See Del & H ] Seabé& Roanoke— Ist 5s’26J&J5 9944; ...-.\ Ist con g 5s Sept 1 ’42__.M&S 96 ~=2-- 
Richm & Danv—See Southern Ry |\Seacoast RR of N J 5s '48_A&O} 100 | dtd ae Texas Central—ist 5s 1923A&0| --.-- 93 
Rich Fredericksb & Potomac— Seattle Term 63 1917-1930 --_--- Tee ee ey: \\Texas & New Orl Pac 
mtge 434s 1940_.__A&O ----- | 100 |\Sebast & Mooseh Ist 5s’28._M&S| ----- Betetonye ‘Texas & Okla—See M.K & T 
Rich & Mecklenburg—SeeSoR |\Shamokin Sunb’y & Lewisb’g— \Texas & Pac ist 5s 2000___.J&D 93% 95 
Rich & Peters—See Atl Coast | 2d 68 g July 1 1925____- Soe | 24 ine g 58 Dec 2000-.-.Mar|/ 60 70 
Richmond-Washington Co— |\Sherman Shrevy & Sou—See Mo} Kan &| Tex || Lou Div 1st g 5s 1931_-._J&J 89 93 
Col tr g gu 4s 1943 opt__J&D) ----- \Shreve Brdg & Ter—See St Loul|s South western| Weatherf’d Min W & North 
Rio Gr Junc—See Deny & Rio Grande Sierra Ry of Cal— | lst g 58 1930_...-- ) YS eee 95 
Rio Grande So—See Den & Rio Grande || Istef6s,g,Apri12’37 _A&O12 75 .---||'Toledo Can Sou & Det—See Mic|h Cent 
Rio Grande West—See Deny & Rio Grande  §||Sil Sp Ocala & See Atl C L |'Toledo & Ohio Central— 
Roch & Pitts—See Buff R & P Sioux C & Pac—See Chic & N W | lst 6g 1935_...-...---- &5| 9844) 103% 
Rock Is!-Frisco Term—5s’27J&J 86 93 |Sodus Bay & Sou—See Penn RR || West Div 1st 58g 1935..A&0) ----- 98 
Rock Isl Ark & La—SeeC RI&Pac | Somerset Ry let & ref 48°55_J&J| 84 | .--.- | Gen g 58 1935---_.--._- i 
RockIsi & Peorla—See C RI &P \\South Bound—See Seaboard AL || Car tr 4s Ser B 1917-"20.-J&J|b 5.50 5% 
Rome W & Og—See N YC & H So Car & Ga—See Southern Ry || Kana & Mich ist 481990 A&O| ..---| 80 
Rutland—Con 4348 1941___J&J, 80 | 86 |South Car West___.|See Car | 24 Mg Se 1927--_...- J Sls oe 
Benn&Rut 43448 g1927-_M&N  ---- -_._- South Car West Ext_/Atl & Welst | Eq4%sJan '18-Jly’22.J&J\b 5.75 S108 
Ogd&LCh ist ggu 48'48.J&J) 62 | _-- |\Sou Indiana—See Ch Terre Hau|te & 8 |E ] “36 sJan '18-J'’ly’24_J&Jj\b 5.75) 5.107 
Rutl Can ist g gu 4s '49_J&J) 70 | 7114 Southern Pacific Co— . || St Mary’s Div 48g 1951-F&A| ----- 88 
Car tr g 4348 1917______ BEG) wa20) eee om || Coll tr 4s(CP) Aug 1°49_J&D 75 75% ‘Toledo Peoria & Western— 
Equip tr 434s 1923-27__M&Nb 64%, 6%|| Conv g 4s Jne 1'290p’14_M&8S 814 8144) Ist g 48 July 1 1917------ J&IS\f 52 54 
Sag Tusc & Hur—SeePere Marg || Conv g 58 1934...._--- J&D| 98 984 |Toledo St L & Western— 
8t Clair Mad & St Louls Belt— | || Eq 4148 1917-Sept 1923-M&S|\b 514) 4.75%) Priteng 3s July 1'25..J&J| 30 83 
Alton Bridge ist ¢ 48 '51_J&J| ---_- 75" Car tr 434s '17-Mar'23-M&S\b 534 4.75%| 1st g 4s Apr 11950_.-.-A&O| 50 51 
Term Ist 58 1932_F&A, 102} -___. || Aust & Nor Ist 58g '41-J&J| ----- |; 10034) Coltrg 4s Ser A 1917-.-F&A) 22 | -.-.0 
Gt Johns & L Cham—5s’44 M&S, ----)  ---_. || Central Pacific— | Union Tr ctf dep...-...-- 22 30 
G8 J & Gr Isl—ist g4s’47_.J&J) -.-.. 77% ist refdg 48 g e’d '49_F&A) 8314) 8354|\Tol Term 1et4448 1957 gu-M&N| 73 80 
St Law & Adiron ist 59°96-J&3J) 90 | -_2_ 1st 4sOct1 1954.A&0|} ----| 813%%'Tol Walh Val & Ohio— 
2d gold 6s 1996__._____ A&O| 100 | ---.. | M 3¥%sge'dAug 1’29_J&D| 386 89 | lst g gu 44431931 ser A..J&J) 93%) 97 
St Louis Al & T H—See Ill Cent! Galveston Harrisb & SanAn— lst g gu 444s 1933 ser B..J&J| 93%) ----- 
St Louis Br—SeeTerm RR Assn | — Mex&P Div ist 5s’31_M&N| ----- | 101 | lst ¢ gu 4a 1942 Ser C..-M&S| 85 | -..-- 
St L & Cairo—See Mobile & O | 2d M 5s 1931 ay * | ene | 95 |\Tombig Val ist g 58°56 A&O|) ----- 5 
8t L Iron Mt & Sou—SeeMoPac' || Gila Val Globe & Northern— || Gen mtge 6s 1935__----- J&J| -.---- 90 
St L Mer Br Co—See Term RR. Ist g 58 Nov 1 1924__M&N OSd0 * ised Toronto Ham & Buffalo— i 
St L Peoria & N W—SeeChic&NW | || Houston East & West Texas— | Ist @ 4s June 11946-...J&D} 79%) 87 
St L Rocky Mt & P 5s’55—See C& Ir Cios,p.44 ist 58 g May 1 1933.._M&N) 3% 991% /Troy & Boston—See Fitchburg 
St L South—See Illinois Centraj lst guar g 58 Mar’33_M&N;| -----| ----- \Troy & W T Bdge 58 1939-J&D) 98 100 
St Louis-San Fr (reorganized) || Houston & Texas Central— | ‘Ulster & De! con 53 1928..J&D| 96 98 
Pr 4s 1950 Ser A______ &Jo 61 | 61%) ist 1 g 5s 1937_._----- &J; 103 | 1031) let ref g 43 1952_.-.-.-- Sen cowed 63 
Pr 58 1950 Ser B ______. 1&5; 79 | 81 | Gen gold 48 1921.__-A&O| 9114) 95%%/Union Pacific— ; ‘ 
Cum adj 6s July 1955._-A&O 66 | 66%) Waco&k&NwWDivés g’30M4&N/| ----- | 105 || lst Ry& lg 4s ¢ 1947---J&J 9144| 91 
Income mtge 63s July 1960O0ct| 4844 49 | La West ist 6s 1921_._.J&J| 99%) 10534 Conv 48 1927-.-.------ J&J| 8834; 89 
8t Louis & San Francisco— || Morgan’s Louis’a & Texas— | | lst & ref 4s June 2008._M&S 864; 87 
mtge g 6s 1931_____ J&J 103 110 || lst mort 7s 1918_.--- A&O| 101 | 10434) Ore RR & Nay—See Ore-Wasjh RR & Nav 
Coll traf gold 681920.._.F&A 100 | ~___- lst g 68 1920__.__._-- J&J| 10024) 10134) Oreg Sh Line ist g 68'22-P&A) 104%6) 106. 
Gen mtge gold 58 1931_.J&J) 954% 100%| North Cal Ry g 58 1929.J&D) ----. | 104 | ist consol 5s g 1946_.-J&J| 103. 103% 
Gen gold 5s 1927 opt_._.M&N/f ----. ---.. | NoRy ofCal5sggul938A&O 10614) 10734) Ref g 48 °29,0p’07_J&D) 87%) 88% 
Banukérs Tr Co cts of dep_/ --- -- 81 || Oregon & Cal ist 581927.J&J; 97 | 99 | Uteh & Northern— — : 
Stamped ___.__ cn idea ait Be da 76 || SA & Ar Pass g gu 48'43_J&J 62 | 63 lst 7s’OSextat4%to'3sJ&J| 92 100 
Birm Belt ist g gu 48'22.A&O -.._-_- 84 | San Fran Term Ist 4s'50A&O; 81 | 813) Consol gold 53 1926...J&J} 98 | --.-- 
Sou West Div g 5s 1947_Ah4O 85 | ____. || So Pacific Br 6s 1937-..-A&O| -.--- | 120  |Unton Terminal Co (Dallas) i 
Cen Tretfsstpd J’14&J-J’15,  -__- 81 Southern Pacific RR Cal— | is 8 58 1942 op 1922_.A&0 95 98 
8tLW & Wg681919__M&éS 100 | .___L lst con g 53 gu 1937__M&N| 104 | 107% United N J RR & Canal Co— F 
8t Louis Southwestern— lst con ref g 48°550p’10J&J|; 8654 86%)| General gold 4s 1923....F&A 95 97 
lst g 48 1989 certfs_____ M&N 70 | 725%) So Pac Coast Istg 4s'37.J&J, 95'2) ----- General gold 48 1929...M&S| 93 95 
2d g inc 4s Nov '89cert._J&J0 56 | 63%) Texas & N O— General gold 48 1944--_M&S 93 | ----- 
ist consol g 48 1932_..._J&D 61% $2 | Consol gold 5s 1943...J&J) __.-- 96 Gen ist g 34s Mar 1’°51 M&S 83 87 
ist term & unif 5s 1952_J&J) 6334 69 | Dallas Div ist g 48°30.F&A! 80 .--..|Upper Coos—See Maine Central) 
Eq 5s Ser D 1919-1923__F&A 65.50% 5% |Southern Railway— Utah & Northern—See Unton- Pacific 
Eq 5s Ser E 1917-1924 _A&O5.50% 5% | 1st consol gold 5s 1994..J&J| 9734) 97% |Utica & BL R—See N YC &H 
Cent Ark & Ea Ist 5s’400pJ&J) 70  ###80 | Develop&genMeg4s'56AL0 66 664|\Utica Clint & Blng—See Del & |Hud 
Grays Pt Term g 58'47_J&D 96 | 101% Bankers Trust ctf. def. vyied “ee Be 74 ||\Vandalia RR— , 
Shrev Bdg&Ter 58’55guF&A, 80 | 90 5% notes Mar2 1919-.M&S2, 98 984; Con g 48 1955 Ser A__._F&A| 8344) 5814 
StephenvN&STexSs’400p J&J 65 | 75 Eqtrg4}sFeb'18-Feb'21F&A\o 54, 5%|_ ser B 1957-------.- M&N| 380 82 
8t L Wichita & West—See St L& San Fran Eq tr 444s Ser M 717-"19_J&D) 5% 5 % Vera Cruz & Pacific RR— 
St. Paul Bridge & Terminal Ry.- Eqire 4s Oct’17-Apr’20A&0'b 5% 5%\| lst g 4448 1934 opt_.____ Poy eee 35 
lst M 6s 1929__._______ F&I siete | 104 E Tenn reor lien 58 1938-M&S| _-.-- 10134 Verdig Val Ind & W—See Mo Pa 
8t Paul & Duluth—See Nor Pac 1st Mem div g 5s 1996._.J&J 90% 9614||\Vermont Val ist 4448 '40.A&O 88 ste 
8t/Paul East Gr Trunk—SeeChic & N |W St Louis Div Ist g 481951 J&J; 70 72 ||\Vicksburg & Meridian—See Ala & Vicks 
St Paul & K C Short L—See Ch R I & |Pac Aiken Br ist g 48 1998..J&J) 65 | -...-- Vicks Shreve & Pac— . 
Ala Cent ist g 68 1918...J&J) 100%) 104 P168'15 ext 5%'40...M&N 96 99 
Atlanta & Charlotte ine|— Gen 58 May 1 1941_.._.M&N 90 oteim 
| Ist M 4348 1944 ser A-J&J)_____ 91 | Virginie Midland —See So Ry 3 
lst M Se 1944 ser B-_-J&J) 97%) 98 |\Va & Southw 5s 2003..-.-- 43) ...-< 103 
Atl & Danville ist 48'°48-J&J| _.... 82 1st con Diinennns A&O| 80 34 
| 2d @ 48 1948_.____----  * page 80 ||Virginian Ry— 
} atl & Yad ist gig 4s'40-A&O| 72 | -.._- | lst M g Ss 1962 opt....M&N| 94 | 9414 
































Basis. c On basis of $4.848 to the 4. 4¢Onthebasisof $5totne £. f Thisprice includes accruedinterest. & Last sale. [In London. s3aie «1 @ 
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RAILROAD STOCKS \ cette 
| Bs Stocks Par.| Bid. | Ask 
; Stocks. Par.) Bid. | Ask, 
Bonds and Stocks. Bid. Ask. oe ee 
8tP&88 M-..100) 100 
Pac RY....-c-2 100) acne eo Minneapolis tt — 
Wabash— Ist gold 5s 1939 man 10076) 100 ) Che Ld 1aP as Fe i. eo | te | Prefe ét-neenc~-o-- tee 85 75 
old Se 1939... - --.- 80 ‘ 2d Install ald ceases keel | oe 3434/_ 4% Lm ee, Cent ---""100| 28 30 
eet oe oe | or. eee | 63 | 66° ||Misaisstppi Central__.--_~- a 4 
Baul Pore Oba oad 66 heap uses & Sas er oon wl 34% | S474 poe ee ogee amore “““i00! «11 | 12 
re ghey? Sa Py og 7-1 lbp lela New 7% pref wi..-..------ | 58%! 50° “Missouri PacGenTredistpdloo| .....| -.--- 
eM bone ist 58°41 5&5 "993% 2a @ New ost. ref w i.-----.-.-- | * % 110 § Cent Trust ctfs of dep asst i pi ...-. | Saioee 
Des vod Ay ty A : i 1939. J&J 75 “82 oe t Paul Minn & 0.-55 439 | 130 ||Missouri Pac Ry po gate 3174! 46 
On ~* gated 55 | 
reece | “puree nents |” bere is fe | 
incin Ham BYTOD-- 2-2-2 wn nnn| ann nn hi See South’n Ry 
stren RR—See D L & W P i 100, 10%) 12 ||Mobile & Ohio— le 80 
Weeh & Colum Riv—4s ’35 — GS-3 uxvewa Cin a ladienepetie & Western -18 2034 | 25 Morris & Esser | ar)..-.-- 50 i30*|" basis 
Wash Clo, Ry—Beo Maine Cent cine New O71 & Fez Pad=7-2100 200 11334|Nesh Chat & St Louls.22227100, 125 | 136 
wast oe me crates Ry 'P Pre ferred eee gee der agealgaalimast 100) 110 it Ys) Nashv & Decatur (gu L & N) 25 d 40 45 
Wash O 0. —3%a 1945. Pes 76 80 |\Cincinnati Northern------- 100) ----<| - 70° “|INetional Roe of Max let pretl00| ----- | 93 
bad ee Pn 864) _ 95 \in Sandusky & Cleve = 50 d 62 : new ge tab whee llega at 00 a7| 6 
Weatherford Mis Wells & N—Bele e Tex &| Pac we oo. See & BS Bann 100 70 74 34||New Orl Tex & Mex v t c- sr aee a | 34 
} | 0 pee “IN 'Y¥ Blwn & Man B oref(wu)_100| 107 | —----- 
“'Goaol gaa 1958,--- des] 0284) _----|oler a Bite Gua PRIA) aod 7s | 61 “IN Biya & Man pret 163 8886| “B88 
B 1936_. ; iene term’t st u Pa 45 4° ” Racal: OP soe 
a Fas er 1952--A&0| 08 | “69 Icoloredona Southern... -.. 100, 25%5| 2624) Dividend payable in Lon in 26%4| 28 
os D- pe pee et ist preferred..........-- | 5: i Ba Gath ehamceengegny 100, 68 | 
% sole oy 1915 op.-J&J “OF j 2d De ee. aie 00) 42 50 lst preterred _... 100 45%. 50 
st M Weet ext ba 38MaN 90 | Samant Columbus & Xenia (Guar) - 50| 90 | 100 - 2d og gn eee ate. feoreian 
Pate Went vy -F&A| 97 | 97})4)\Concord & Mont-—Class --100 83 | ----- New Lack & West (guar)...100| _...- | 115% 
Cont & pt Ry 4 "1920. J&I 100% eal SE i ctinin aake mon eee 100 53 | ee N ¥ York New Hav & Hart _100 36 36% 
"Es eet colt do errs: -.---| 8534|| Class mm wocees en ennnnn= a aR ene ted hota Walton "260 22% i 
ince. lass IV-----.-..---.-. ae 1. coe J ----100}) 24 | 24% 
Income g 58 Apr 1943- po} 1\f 40 . loa & Ports (guar)-..-100) 135 -a5--| ertes - ‘= ~~ toe 12141 12114 
ro Say bad gr eed ‘Ma&s| > aia | | 86 (Conn & Paseumpeic—F¥ (gu) 100 14D ‘as I out aan. ie0s 80 — 
co)— | Conn Riv (guar ane 29 | 1001 155 
"an 1053 depoaived. ONres| if 40 | oa (Cripple a ag Central_-__.--. 100} ----- ~---- No Car eye Sy eee ee 50d . 5 is 83% 
gs Ene | Preferred_.-....--------100}  -- sce] =<e8 a: ae 2 ae 
Undeposited - spr oees- a5) \f = 05 IiCube RR orelare........ 100\!4 89 91 etd ams ayy & } on - 1° 161 10132 
bane et pretend: fy 7 _. A&O! io eae ‘Da ton & } AE cm L ouae) 50d oo | feer- Noe RE ot NJ (gu ie) -100) 65 75 
Western Ti ansit—See N aE |, Pret (guar CE ee es bole ee 178 "|INorthern Securities Co stubs__ 95 105 
West Shore. Seo N'Y C & H RIRR Co Delaware é& Bound Br u)--100, 168, | 178, | Nome Pennaylv tea F & 50 4 9% 92 
are > hes , 7 eae f 
West Va & bitte fee B&O Delaware Lack & Weel... say | ae iN cowie, © Naas Dret (guar)100 100°"| 120 
9 oy Delaware-—-_--_-..------. } NH&H)-_100, 110 | 
by Be Ray gle 7 75 \iD & Rio Grande....-.100) 7 874)Old Colony nhote 00 ld s 110 
ist consol g 4° 1949--__- Mé3| ...<«- 5 ed Ze AE 16% 17 % Ontario & Quebec...._... 100 ld.----|8 110 
CEA A a we eae 5 ke 
38 1926-A&O| ----- : CTT OG «a 3 = = — = = mo mw 2 . eames 53 | 653% 
Whesline Div fot Ge 28.443] <----) 'BOselpetolt Hilg EN W Giss)-c100) 51 | 80 |Peunavlvania Railroad. -- 604 95 | 5 
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90 | ----- ge a oe oat . a ee iss_ 100 4) 21 
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940 op... 0 OO ea ‘ 1001 _....\s 6 
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it Mobile & North com 109 = | 15 7% guaranteed ~--7~~7<2100 900 | ..... 
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Harrisburg Ports Mt D | scoee aka 100, Ie eee. a2 
nbeeee  vcasag == fe | © Peete Gemm Wewmns 162 | “35m eee I) ase ag 
‘icksburg......100, 90 | _..-. kin alley—Comm 2 -~100! 
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Alleghe ya Wet Gat. 415 | 125 ||Hudson & Manhattan__-_-- 100'n 1 3 |\St Josep 50 55 
Fee tire coe eee) -- 100) | £15 . ———— BE sibel ls 12 || 1st preferred-........--- a a 
alerted nnn ies coxl send Peete eee 501d 5 0 |lstto bl Brida @ Ist pret_--7100) 100 | 107 
Atch Top & Banta Fe------ 100\z 9934) 9934|| Preferred v t c......-.-- Ys | me fa eee 100| 45 | 52 
© eect obits 100 96 97 Hlinois Central __-...-.-.-- 100 102 75 St Ph cing: i Fr stk tr ctfs_ red 17 17% 
Atlanta Birm @ Atiantic.--100 14%| 1534 Leased lines (@uat)_-_277 100} 70 pre che ke i00| | 39 31 
an & Char Air L. }--100| 160°°| 170 Stk tr ctfs—See RR Securs Co} pee Sones oe coe Bee 100 3134, 33 
Atlanta & West Point 7100 150 160 toternss iy (Cent Am) eer" 100 a La 50% waft ~ ~2~ spesanntmanes e--7""100| 46 49 
Atlantle Const L RR com=7100/, 110 | 112 |towe'Gentral “~-----"-~-77100| °3°| “S34 lsarotoga & Schenectady uj100/ 145 | 155 
Atlantic let leased ite we rent tr. |Id 91 93 |\Jackson Lans & Sag eper)- 100) 874| -.--- Seaboard Air Line com----- 100| 27% 28 
ceanie e hen Geer rent 100| 100 | 103. |Joliet & Cite Gust C & A)..100) 115 | 130 age Een nnene con annom BOld 48 | 54 
cogs Kee $B | “69i4| 6934 il T Rap (U)_.100\e 120 | 13 Sil anictasoogernnnanne a PS 
a Pret ——e axle 100] 68 | 69° KO Ftbe Boot & Mem A, Ry—* oe gobi EEE 100 26 34 27 
Beech Cr (guar N'¥ G)_~777 50d 39 | 44 || Pret Cent Tr ctf dep stpd-100's 62 | 68 |lSout erm Ry bint ae 55% 
Bost & Alb (guar N Y.7~7100 180 | 134 K Ot L & Chic Pret (gu)-100 85, | 100 || Preferred. --_--------.--100) 60 65 
| rented ray wall (usr pm oS). 1001 st | 30 af {acne si anita 52 | 56 |\Southwest’n of Ga (guar) - --100 102 L 105 
mapreferted. an ==-~7----~~ 100) sone | 38 ||Keokuk & Des Moines_--_~ i ee OR RS. eee 4 10 
Boston Rev Beach € Lynn.100| 125 | 130__|[Lacksenega RR of N 3-2-1900 SO) 85, ||" Mitmapire Tr Co ctf dep=—_ be| 7 
2 ~~ san) Sie gets: } 174) RE yaaa é 
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Chicago Milw & 8 Paul.-72100, 69% 69%||Mine Hill & Schuyi Hav (@u) 50\4 56 7, || preferred when mene $34) 34 
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b Basis. dPrice per share, not per cent. / Fiat price. & Last sale. 


lIn London. n Nominal s:Sale price. 


t New stock 


zEx-div. y &x-rights. 








under. 


Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in & 
general list than when the securities are subdivided under “separate heads and there is doubt as to what head to look 


39 


In other words, under “‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


The great 
On the 


other hand, we prefix the letter “*f” where there i is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 


added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest"’ except where marked “f” and income and defaulted bonds. 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
















































































——- | 
: i| Bete hte 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. | Bid. | Aek. 
Adtrondack Elec Power Corp— | ‘Bost & Nor St Ry ref 4s 54- S&J| mie iad! ance ‘\Chicago Railways Co— 
lst M gold 5s 1962 opt..-J&J, 91 9 | pesnpes Rew Starr i 20J&D;} 92 ceaool lst m g 5s 1927 opt___-_- F&A! 92 93 
Alabama Power— l w&H ist g 5s’ 230pJ&D| 90 96 || Con M 5s Ser A Feb '27_A&0) 2 | -x--- 
Ist M 5s 1946 opt 1921- _M&S| n89 92 || Lynn & Bos Ist 58 g’24.J&D) 90 | 9274) a) Series B Feb 1927...-_J&D) ~-2=5) 66 
6% gold notes 1922_._.J&J} ----- 9914) Bost& Wore St Ry rye '23 F&A) 90 | onan C Feb 1927._._F&A 95 34) ase 
Alabama Water 6s 1932_._J&J 99 101 ||Brazilian Tr Lt & Power— on 4-58 Feb ’27 op.J&J| ----- | 58 
Albany Ry—See United Tract’n || 6% gold notesNov1'19_M& N| 94% 9034 Adj a 4s Feb 1927 op__.May| ----- | 38 
Albany Sou RR ist 5s °39_M&S 80 87 |\Bridgeport Gas Lt 4s 1952 _J&J 90 u Bend & NorIndRR—-| _ | 
Alton Gran & St Tr—See East St L & Sub | Bridgeton & MilivTr 5s’30_J&J; 92 oa io nist g 58 Jan 1 1937_...-- Se as ee 
Altoona & Logan Val Elec Ry— A | Bway&7th Ave RR—SeeN Y Rys) 723 op ’13. J&D) 100 | 100% 
Con g - 1933 gu__F&A 15 85 86 ||Bway Surface RR—See N Y Rys Chris & 10th Sts RR—See N Y;| Rys || 
American Cities Co— Bronx G&E 5s'60 op aft’20_J&J, 93 96 |'Cicero Gas—See Northwest Gas | Light &|Coke 
Coll trust g 5-66 1919 opt_J&J 96% 9634) Bklyn Boro Gas 5s 1945 0p J&D)_ ----- 98 |\Cin D & T Trac gold 5s '22_ Wen| on tt | 40 
American Gas— ||Bklyn oa HR New RR—See CI'& Bk wi” || South Ohio Trac 5s’20..M&N| ----- | 84 
Conv coll tr f 58 1920...J&D} -..--| -..--| weer: ap Tran—5e’'45A&O° 91 9134)| Cin & H 68g Apr11918J&J| 95 | 101 
Non-cony coll trg 5s’20.J&D) 98 9 || 1st ref gold 4s 2002___... J&5 67 70}4||Cincinnati Gas & Electric— a 
a ee eae J&J' 95 98 || 5% gold notes 1918 opt..J&J, 9854 983%4)| 1st & ref 5s 1956SerA_-A&O| 9734, 99% 
Am Gas & Elec coll 5s 2007.F&A 91 92 ! Bklyn City—Ist 5s 1941_J&J) ----- 100 ,\Cincinnati Gas Transportation | 
Am Pow & Lt 6% notes’21.F&A 9934; 101 Wm&Flat4s July’41_F-A| -..--| -----|| 1st 5s 1933 guar op 13_.J&J| 98 102 
Deb g 6s 2016__-_-____- M&S; 92 95 Bklyn Hgts 1st 5s 1941_A&O0! 93 | -.--- llo Double RES 98 102 
American Public Bervice—_. | Brooklyn Queens Co & Sub— |\Cin Lawr & Aur 5s 1919_._J ar ceaks 70 
ist lien 68 1942________ Di 97 100 | Ist M g 58 1941 opt’16_J&J, ----- 994) Cin SJ apy & Cov Ry 531922_J&J| ----- 98 
Conv 6% notes Mar ’19_ ap eas canals ae ist con gu 5s July ’41.M&N| ----- 90 | pes & oe SU eines cd &J| ----- 974% 
American Public Utilities— I Buy Un Elev 5s oh ae Fie 93 95 || So Cov & Cin 62 g 1932-_J&J| 108 <inaile 
Collateral 6s 1936__._- Me sawen 100 | mped puaren wat 93 96 |\Citizens’ Gas (Indianapolis)— | 
American Raliways— Kings El 1st 4s ‘To49- a | 82 || 1st & ref g 5s 1942--..--- J&J| 94% 96 
Coll trust conv g5s1931_F&A 90 93 || Glamped guaranteed. ____- 77% 78 |\Citizens L,H&P(Johnstown, re) 3 
American Teleph & Teleg Co— bo os ad BT Sc cwnd? cues I Ist g 58 1934 opt 1914._M&N, 9734) 101 
Coll tr g 4s 1929. _.____. J&J; 87% 88 ||  istg 4s Jan11951_.-.J&J| ----- 70 ||Citizens’ Ry & Lt—See ‘Muscati|ne Lt &| Trac 
Conv g 48°36 conv af’09.M&S| ----- B.. ] Atlantic Av con 58g'31.A&O0, 94 9834||Cit Ry L & P—See Newp News |& OP |Ry El 
Conv4 }4s’330p aft 1925.M&8, 100 02 Bkin Bath&WE 5s8’33.A&0 95 | -..--|Citizens St Ry—See Ind Tr & |Ter 
Coll tr 58 1946._..__..- J&D) 97%) 197%) BklynUnGas|st conds g°45M&N 97 | 99 ¥4!|Citizens’ Tract—See Phila Co. | 
444% notes 1918______. &A!| 99%) 100%)|| Citizens G L 5s 1940....F&A; -----| ----- City Elec San Fran 58 1937_J&J 83 844 
a= * W W & El 58 1934.__A&O 70 72 | Brownsville Ave—See Phila Co! City & Sub Ry—See nor (Ore) |Ry 
Anacos & Pot River RR—See W ash Ry & El ‘Buffalo City Gas g681947_A&Of 30 | ..--- City & Sub— ‘Bee Ua & El (B/alt) 
alachian Pow 58 1941_J&D| 75 79 ||Buff Gen Elec ist 58 1939-F&A) 102)4) 104 |\City & Sub Ry sad Wash R Ry &|El 
pe en St Ry—See PhilaCo | as ref 5s April 1 1939- - S&S | 96 | 98 /|\Clev El Ill ist 5839 0p’24.-A&O;} 95 97 
Arizona Pow 6s ’33 op ’13-_ MEN 87 95 IE uff & Lack lst 5s’°280p J&D) 70 | 75 |\Clev Painesv & Ashtab Elec— : 
8% notes 1919_____-___. J; 100 102 ||Buffalo & Lake Erie Traction— ist gold 58 July 1 1922... J&J/f 33 -=--- 
Arkansas Light & Power— | lst &refg 5s’360pst..M&NJ/ 20 | 25 |\Clev Pains & East Con 5s’l8A&0) 90 
lst M sf 6s 1046. 2 Se . wanee 100 | Hamburg Ry 4s 926..M&N) 75 | 80 |\Clev Ry 1st 5s 1931 opt-..M&S| -----| ----- 
Arkansas Valley Ry Lt & Pow) | Buft & Niag Falls El L & Pow—) | Cleve Southwest & Colum Ry— 
6% notes July 1 oid 5a 99 10034), Be6 @ OS BGs. «ccnsa-s F&A OO34i cance lst gen con 5s 1927 opt. _A&O “omens 80 
Asheville (N C) Pow & Light— } '|Burl’ton (Vt) GL 83s 5 aged 93 | 95 Clev&SW Ist 5s’230p'13.P&A) ----- 80 
Ist sf g 58 1942 opt_._.A&O, 90 94 | Burlington (Ia) Ry & Light— Cl BerEly &Ober5s g ’19- M&S) 95 eonne 
Ashland (Wis) L Pow & St Ry— | || 1stsf gold 5s 1932 opt_.M&S| ~~"~~| 92 Clev Ely & W 5s 1920___F&A| 93 
ist M gold 5s 1939______ J&J; 93 | 95 |\Butte EI&P istsf 5818-51 J&D) 97 99 ||\CoastCos L&P ist 5s’460p F&A) 92 | -..-- 
Atchison Ry, Light & Power— |\Califernia Electric Generating—| ColoradoPower-ist 581953M&N| 89 93 
lst 58 Nov 1935_______ | 85 | 90 || Istsfg5s’48 opt aft’ 12M&S) 87 92 |\Colorado Spgs Lt, Ht & Pow— 
Athens (Ga) Ry = Electri } California Gas & Elec Corp— lst & ref g 5s19200p’17 F&A, 94 97% 
Ist & refs tg 58 "50 op’1sJ&J) -----| -----|| Sink fund g 5s 1933 opt_ M&S. 100 101 Colo Spgs El 5s 1920- A&020| 97}4| -<--- 
Atlanta Cons St RR-See Ga Ry & E | i Unif&ref g 5s’37 opsf_M&N 96% 97%) ColoSpgsL& P581919_A&O| 9744 “5532 
omease sree 4 ug 1987 ow oe aia lo Ve oe Cent as & EI Sod Bgl S0GI4): wanes Comstamped E 1st 68 '27_J&J| ----- a 
anta Nor Ry— a |\Cal Pac Ry— acific Elec Riy eee a ee Bee 
Atlantic Ave ae » Bklyn Rap Tr | Calumet ry South Chicago Ry— Deb. 5s 19 A pian abhi Tae J&J| ----- 80 
— City (N D Goe— | ] ist M rehab g 5s '270p° 12F&A| ----- 86 ||Columbia 86) az a & El Co|— 
5s Jan 1 ’60 opt’ 20_ J&J) 60 | 66 |\Camden & Sub R Ry- Public | Service, Corp Ist M sf g 5s 1936_._--- J&J| _ 88 93 
Atlantic ¢ City & Shore RR— |\Canadian L & P §8’49 op’'14 J&J| -----| ----- Col Buckeye ome & New-— ies Col Newark «Zanes 
1st M & col 58 1945 opt_J&D) ST Ms Oe: Canal & Claib RR—See NOR Columbus Citizens Telephone— 
Atlan Coast El 1st 5s ’45_ -M&N| ncn 96 |Canton-Akron Ist g 5s ’22eM& 95 | 9634) 1st 5s Jan 1 1920-_..--- &J 97 100 
Auburn & Syracuse Elec RR— | | Canton Mass Ist g 5s’20. M&N| 9514 97 |\Columbus (Ga) ElCo5s’33A&0| 84 88 
ist & ref g 5s’420pt’12.A&O 83 | 88 | Can-N Phila g 5s ’23 opt - F&A) 96 97 |\Columbus(O)Gas Ist 5s g’32J&J 98 100 
A ta-Aiken Ry & El Corp— |,Canton (O) El 5s’37 o 8 12M&N 98 101 ||\Columbus(O) Interurban Ter Co. 
fd os . Decl1’35o0pt.J&D 60 64 (Capital Trac (Wash, Ist guar 58 1935__-_---- J&D|_ 70 80 
y & El 5s °40_J&D 80 90 | Ist g 5s June 1 1947_ ep! 103 10334|\Col Lond & Springf Ry—SeeInd|Co! & |East 
pe. E}, ~ ‘. Chicago RR— Carbondale Ry 5s Nov ’33_J&J| 92 96 Columbus onees & Zanesv— 
ist & ref g 58 1946 o1 opt...J&J 65 70 |Carolina Power & Light— || Ist gold 5s 1924___....- M&&| -----| ----- 
Wy Gd, Ist g 58’41 A&O15 92 95 ist M g 5a 19 ae F&A | Gen & ref id 53 1926.M&N| ----- 80 
Bait & Ann S L—See Md El] R Cass Av & F’r Gr’ds Ry—See U nited Ry (st L)| Col Buck Lake & New Tra = | , 
Balt Elec ist g 58 '47 gu___J& 98% 9934 Central Ark Ry & Lt Cor Ist gold 5s 1921_.-.- M&N;| 995 98 
BaltSpP&Ches—See Un Ry& El} 1 16 ft Os 1098.... -. &S| 85 89 Zanesville Ry, Lt & Power— |} | 
Balt Traction—See Un Ry & E) Central California Traction— | 58 1912 ext to Mar’24_A&0O| --- | -.---- 
Bangor(Me)Po 4-434-5s'31IM&S  -----| ----- ist sf g 58. 1936, opt__-A&O| 35 | ----- Colum & 9th Av RR—See N Y | Rys_ | 
Bangor Ry oa El —— Cent Crosst RR—See N Y Rys Columbus (Ga) Pow 58’36-.A&O, 87 | 90 
lst sous 6 Ss 1935 o --J&J 96 98 |\Central District Telephone— | ; Fee Ry, Pow & Light— | ; 
Bay Counties Pow 5s’ 0. Mt a 2b. 1° ome lst sf g 58 1943 op '18_J&D 10114) 103} ist ref & ext sf 5s 1940. A&O} 90 | 94 
5 > Valley Traction— Cent Ga Pow—See —See Oe L Pow & ne Col Ry 1st 48 '39 opt *14.Q-J) = 65 73 
ne 5s 1953 opt_____- M&N 80 | 90 /|\CentralliilsLightist5s 1943_A&O0 95 98 Col St Ry ist 5s g 1932__J&J) 44 97 
Belle p Canada Deb 58’25A&0, 9414) 97 | Central Illinois Public Service— Cross St Ist 58g 1933_J&D| 935 | 97 
Berkshire St let g 5s 1922__J&D 85 | 90 || Ist & ref g 5s 1952__-_-_- F&A 83 | 86 |\Com’clal Cable—4s g 2397.Q-J) 63 | 73 
Binghamton Gas 5s ieee A&O SY | sasee CentMainePow 5s’390p’19M&N, 90 94 | Commonwealth- Edison eee a RCS n 
Binghamton(NY) L, H — |\Cent Market St—See Col Ry Po w & Lt | lst g 5s June 1 1943---_ M&S) 99% 99% 
iss rel Ge 1066. ....... WON DERE Ge Laer e Cent N Y G & E— 58 '41__J&J Os ft - Sae Com'wealth El 5s J’ne'43_M&S; 98% 994 
Binghamt Ry 58 ’31 op 11 MAN 90 94 || Tracy Devel. 6s 1944-- A&O 98 100 | Commonwealth Power (Mich)—' res 
Birm Knox ‘All--See Phila Co Central Pow & Lt 6s 1946 -___- 95 | 98 ist g 58 Dec 1 1924..-.- J&D, 93 | 98 
Birm Ry, Light & Power— \\Gentral Ry-SeeUnkKy& El(Balt) Commonwealth Pow, Ry & Lt—| 
Gen ref g 44%4s’540p’09-_A&O 8714) 87%) Cent States El 5%egnotes’22J&D, ----- 89 | Conv 63 1918....---.- M&N| 9814 100 
Ref & ext g 6s 1957__._M&N 97 98 |\Central Tract—See Phila Co | Compt Hts & Mer Ter—See United Ryj\s 
Sf noses S29 eee 98 99 |\Charleston ene Ry Gas & El ‘Conestoga Trac ist 48 ’50__J&J| 87 89 
Ry & El lst g 58°24.J&J); -.---| ----- || Consol g 58 1999__.___- M&S; 97%) .-----| \Coneg Isl & Bklyn RR 48’48J&J| -----| -.---- 
Blackstone Val G&E §8’39_J&J)| 100 101 } Ch City. Ry ist g 58 1923.J&J' 99 | 100 I onsol gold 4s 1955___J&J) aoer=| eecee 
Bleecker St & Ful Ferry—See N Y Rys net ttanooga Ry & Light— | BC&N Ist cons 5s 1939_J t4 poe t= eaaniatal 
Blue Lakes Water Ist 6s’°38.M&S| 104 |  ___.. st &refg5819560p’16.M&N_ 70 75 |\Connecticut Power 58 ’63_A&0| 92 95 
Boston El L 1st con 5s ’24_.M&S 99% i013 Ghat Rys ist con 58 °56.M&N 86 88 | Ist &coll tr 53 1956_.._J&J| 94, 98 
Boston Elev Ry 48 1935-.M&N_ ----- 83 ‘|\Ches & Pot Tel 5s '29 op’09. J&J 101 103 Conn Ry & Lt 44s ae peo ed 944 98 
Deb g 448 Oct 1 1937..A&O --.--- 88 |\Ches & Pot TelofVa5s'43M&N| 94 98 Stamped guaranteed opt’l io 9444; 98 
Deb g 4348 Nov 1941...MENI Wie an 8634)|\Chicago City & Connecting Rys,— Icons Riv Pow list 681937_J&D, ‘96 99 
Deb g 5s "5 GRE: J&D)| ----- 9344! Coltrsfg 5s Jan 1 1927. A&O| Beep i 69 ||Consolidated Cities L P & Tre | 
West End St 5a 1033. .- MAN vam, eee 0 City Ry— Ist lien 58 1962 stpd__._J& | tases] cases 
5s May 1936 -_____-_ i adeaal * aceacee | lst g ys 19270 bed to "12. F&A 93%! 94 |'Consol Gas of Balt 58 1939_ a3 102 102 
5s M SSE SR SD cinta ees Chicago Elevated Ry | Gen g 4448 Apr 1964... - ASO) 914%; 92 
5s Aug 1919_.-.-_-_- OAL once 9914) 5% notes 1916 an 30th Shel... fcc cce Consol Gas Elec L & P (Balt)—! 
5s March 1922_______ Ml costal. oom |\Chic Junc RR 4s 1945....M&S) -..--| ----- Gen g 4448 Feb 14 1935 J & J) Siig 88% 
434s Jan 1 1923... _-- SUG. owadpe ¢:adices ee North Shore & Milw RR—| Conv 5%notesNov15’21IM&N| ---.-- |; 101 
4348 July 1 1930__-... DEI) concn] onnre |, 18t M g 58 1936-—----._ - &J) 87 90 
4s Aug 1 1932_.____-- F&A! -..-- 8314|\Chicago & Oak Park Elec Ry— | 
A ci. || Lake St El 1st 561928 gu.J&J| -.---- 60 | 
This price includes accrued interest & Last sale. n» Nominal. s Sale price 

























































































40) GENERAL QUOTATIONS—PUBLIC UTILITIES [VoL. 105 
NOTICE. Witiwed bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds Bid. | Ask. Bonds. | Bid, Ask. Bonds. | Bid. | Ask. 

Consol Gas N J 58g 1936...J&J) 98 | -_--- Empire Gas & Fuel— Intermountain Ry Lt & Pow—| 
ist ref 5s 1965. sh atin tis ted A&O) 93 96 lst M sf 6s 1926_.--.-- M&N 98 9834 lst g Ge 1942.......... &A| 97 |; 100 

Consolidated Gas (N Y)— | Enid(Ok)EI&G 1st6s’200p MEN 9S 100 | Internat’l Traction ea | 
Cony deb 68 1920 ...__-- Q-F| 109}4| - 10934) Equit G & E Utica 58 1942 A&O! 98 | 10134 Coil tr 48’ 1949______- _ - J&A| 56%) 57% 
Underlying cos—See NYGEIH & P.) Equit [ll Gas, Phila, 5s2’28 J&J; 104 | 105 Buff Ry ist con M 5sg’*31.F&N| 99 {| 101 

Con Gas (Pitts) 58’48 rcts.F&A fs 35 | 45 | Erie El Motor sfg 531941 A&O| 98%) ___..| CrosaSt Ry 1st 5ag°32.M&N| 100 102 

Consol Ltg Co(Vt) ist 58°26 J&J 97 | 99 | Erie Ltg ist M 5s 1967- .--A&O 96 | 98 Buffalo Trac Ist g 58’48_J&D; 100 102 

Con Pgh | aaa 48’54J&J| -.--- | 71 |Evansv G&E L 5s8’320p’ 12 MEE weed ecues Buff Bell & Lan 5s 1927_J&D| --.--| ----- 
A ep | | Re ae os | 71 | Evansv & Sou Ind Traction— | Buff & Lock Ist g 5s 1938_J&J 96 98 
Deb 4s 1956 guar -_.---- Ml. wisce swe 71 Evansv El ist g 4s ’21- M&N| 90 | 94 Buff & Niag Falls Elec Ry— | 
ont . Ge 2080 assoncs i Ti, aS ese ee Evansv & Princ ist 58’23A&0 95 | 100 Ist M 58¢ 193 eae J&JI 99 | 101 

& Pow (Salt Lake) See Utah L! & Ry | Excelsior Springs Wat, Gaz A * 2d mtg g 5s’21lop’01_.J&J| ---.-. | wsa-< 
me ITN J)—SeePubServCor| | lst M 68 1932 op__-_-_--_- 97 | 100 Internat Ry ref 5s'°620p M&N| 84 89 

Con” Wat of Utica-ist 58’30.J&5| 98 | 102 | Fairmont & Clarksburg Tract’ “4 Lockp & Olc 1st g 58’20_.J&J|  ----- | 96 
Deb 5s Jan 1 Ay: Tey 1911- JS&J} 90 96 lst g 5s 1938 op 1913__-_A&O!} -.--- 10034) Interstate Elec Corp6s1933M&S| 9314' 97% 

Consum LH & P Co (Eliz, iY at | Fairmount Pk Transportation—, Interstate Rys l tr g tl 
kT ae ea ial Sa ae lst s i}. ST cn YS wsaae! casnd 043 G® 2028.0 s nus &A\| 52 54 

Consumers’ Bower Co (ich) —| Federal Light & Tractioo— | Towa Ry & Lt (Gada? Hapids)— | 
lst & ref g 5819360p’16_J&J| 93 93% Ist sf g 5s 1942 opt___._M&S 83 85 | Ist&refg5s19320p’15ME&S, 88 | 93 

Continental Gas & Electric— | Fed St & Pleas Val—See PhilCo| Ironwood & Bessemer Ry & Lt) 
ist lien coll tr 5s np Ee eh 91 9314) Ft Pitt Trac—See Phila Co | Istsfg 5s’36 op aft ’15_ Fé&A| 90 93% 

Crosstown St Ry—See Col Ry & Lt | Ft Smith Light & Traction—| ae | Jackson & Battle Creek Trac\|See Michigan 

Cross St Ry— Int Tr (Butt) | 1st M g5sMarl1’36 optpM&8 65 75 |\Jackson Consolidated Traction{| United Rys 

Cumberland er tebe oP “tore &M Ist 5s’35guJ&J) ----- | eseee Jackson (Mich)Gas te "37 A&O| 95 | 100 
ist & ref 42-_.--M&S 95 98 IF Van Wert & Lima Trac—) | Jackson (Miss) Light & Tr— { 

Cumb’land etal 58 ’18- ‘er : ee eo | 1st M g 5s 1930 guar. EEE: wide. wv icdergh lst sf g 5s 1922 opt ’14_ _A&O| 90 ; 95% 
Deb 5s Feb 1 1920-_---.- F&A) 96 | ----.|\Ft Wayne & Wabash Val Trac. .  e _Jacksonv(Fla)Gas sf 53°42 J&D, 91 93 
Ist & gen 56 1937_.--.-- &J| 97%) 9834) lst cons g 58 1934. M& | 45 | 50 |\Jacksonville Traction— | 

Cuyahoga Telep 5s 1919._.J&J 9634) -----|| Ft Worth Pow & L5s'31_F&A| 93 | 96 Ist con 58 Mch ‘31 opt__M M&S! 84 | 88 

Dallas 1 Cor col trg 58'29.A&0| 9734) 9834) zd Be M & St N Av—-See Third|Ave Ry| | Jacksonv El 5s "27 0pt_-M&N| 91 | 95 

Dallas Gas Ist g 58 1925 opM&N 95 | 99 |\Frankf peomay & Holmesb Ry—| | Jersey Cent Tr ref g 5354. Sica, Beat ae 

Danv St Ry& L Co 5s8’18-’25 J&J| ----- | ----- Ist g 5s July 1940........ J & J} 78 83 | Jer City Hob & Pat—See Public; Service ‘Corp 

Danville Urbana & | Champ R iGalv ties Co 1st5s’40 op MEN 85 90 |\Johnstown (Pa) Pass Ry— 

Ist 58 1922 optional-_--- vs} 94 | 97 \Galveston-Houston Elec Ry—| f Rfg g 4s 1931_._._.- “J&D) Sa 
Darby Med & Ches Ry—See Phijla R Tr | Ist Msfg 5s 1954 opt__A A&O| 85 89 ''Jopling PittsRy 1st5s’ 30 opM&sS 90 | 92 
Dayton(0)Gas 58 '30 op’ "15M&8| 92 | 97 \\Gary & Interurban Ry— Pe _ ||\Kankakee(IING&E 53’°30-M&S|; 92 | ----- 
Dayton Ltg Ist 5s ’37 op’! 2M&8 90 934% 1st ref g 58 1930 opt_._-.J&J| 25 35 |\Kans City(Mo)Gas 5s ’22.A&O; -----| ----- 

ay El L ist 5s’2lop’'06M&S; 95 | ----. \Gas&El of Bergen Co 5349 J&D) -----| 101 || Kan C Home Telep 5s 1923 J&J) 92 | 93 
ton Pow & L Ist 58’41_J&D 90 93 ] Gen 58 Nov 1 1954._-.-_-M&N| 95 -----||Kan City KawVal & West Ry—' 

Defiance (O) G&E 581942M&S; 92 | 94 |iGeneral G & El ist 58°32 J&J) ----- 75 || 1st M 63 Aug 1924....F&A; 99 | 101 
Delaware Co & Phila—See Un P|& Tranjs \Geor Row & Ips—See Bos&Nor| St Ry | Kansas City Light & Power— | 
DenCTram—Purchg 5s’19A&O| 96% 97 |\\Georgia Light, Power & Rys—| lst M 5s July 7 1944_---. J&J} 93 95 

ist & refg 5819330pstf M&N) 65 70 Ist lien s f g 58 1941 opt Ma&s| 70 | 7% 2d M 6s July 7 1944_.-.J&J; 91 | 93 

Con Tram con g 58 1933_A&0 95 96 CentGaPow5s '38 op °13M&N| 85 | 90 '|\K C Long Dis Tel 58 1925_.J&J| 90 | ---20 
Denv Gas & El istg58’49M&N) 95 100 | me Ry & Elec 5s F932. J&J) 98 | 99 |/Kansas City Railways— 

1st & ref 5s 1951 ---_-- M&? 86 91 | &imptg5s’49sf_.J&J; 92 | 95 5%% notes July 191°-.J&J' 98%) 99% 
Denver Train Power Co— Atlanta Cons St 58 1939-J&Ji 98 | 101 ist M 5s July 7 1944-...J&J; 91 | 93 

x... imp ¢ gu 58’230p’08 A&O| 87 90 || Georgia Elec Lt 5s 1930-J&J| 95 | 100 2d M 6s July 7 1944--.-J&J} 91 92% 

Denver mway Terminals Co || Atlanta Northern Ry Co— | | 2d M 5s July 7 1944-._.J&J| 75 | 80 

lst m g gu 5s Sept’17- 37 ED cnc ated ahrteize Ist gg 53 ’54 op 09. -J&J) 99 | 103 ||Kan City- Western— lst a g) | 

Denver Union Water 5s ’14.J&J 88 90 |\Georgia Power— || 58 1325 opt Sept 1 ’710__M&S id ite | 65 
SoPlatteCanal& Res5s’23 J&J 88 90 || Ist & refsf 5a 1954 op. _A&O| 8914 9144 Kansas Electric Utilities— 

Des Moines & Cent Ia Elec Co— ||Grand Rap G L 58 1939__-F&A| 99 | 101 166 © G8 1088... c 8 osu " 92 | 96 
8 F 6s 1937 op Ser A-__M&S|_ 95 100 ||Grand Rap Gr Hav & Musk Ry | Kansas G&E Ist 58 '22 op- M& S|} 95 | 97 
8 F 5s 1937 op Ser B--_M&S| 86 91 || lst g 58 July 1 1926_-.-- J&J; 94 | 97 Kansas Natural Gas 6s’16M&N/| ----- | emt 

Des Moines City Ry— \\Gt Falls Pow Ist 5s "400pM&N) ----- | 9736)|_ 2d M 6s 1918_.__._...- 8 rer Pn eeein 
Ref g 5s 1921 0p 1906_..A&O; 91 | ----- ||\Great Lakes Power, Ltd— | Kentucky Trac & Terminal— | 
Gen & ref 5s 1936__...-.- I&I 88 924% | Ist M 6s 1919-1944___M&N 97 | 100 7: . ref gu 58’5lop’14_F&A; 85 | 89 

Detroit C Gas 5% LS M Fees > o---- 98}4 |Great Northern Power— ton Ry Ist 58’49-J&D|} 90 | 93 
Prior lien 58 1923-.-..-.J&J|  ----- 99 || Ist Mg 5s 1935 op__-_--- F&A 86 | 88 \Kentue y Utilés "199A & O18 96 100 
Det Gas con Ist > 5s Ee eA svensl-. ewewad \|\Great West Pow 5s 1946 op_J&J 81 | 8134) | Key. Tel Ist g 58’350p’08_J&J| ----.| 97 
Det & Sub Gas Ist 58’28J&D) 92 7 || Conv deb 6s 1925-.-.--M& N 92 | 96 |KingsCoEL& P Ist 5s’ 37A&0) | rr 

Detroit Edison ist g 58 °33_J&J} 100 1004 Greenwich Tram Ist 5s'31_J&J} 99 | 102 || Purch money X 6 1997_A&O| 105 | 110 
ist & ref 5s July 1°40.-M&S| 9534) 96 ||Hackensack Wat 4s’520p’12J&J| 79 | 82 | Conv deb 63 1925___._. meno 120% 

Det United 44s 1932 opt.J&J| 7934) 80 ||Hamburg Ry—See Buff & Lake! Erie (Trac || Edison El Ill Biya 4s’39 S&S ye ew 
5% notes May 51918.F&A5| 9932; 100 /||Harrisburg (Pa) Light & Power-| || Kings Co Elev Ry—See Bklyn Riap Tr 
Det Ry ist 5e °17-'24...J&D| -----| ----- Ist & ref g 58 1952 opt- F&A 98 994 | Kings Co Gas&Iil ist 5s"40A&0O) ----- EER 
Det&Flint 1st g 5s °21_.F&A| --.-..| ----- || Hart ion & Rock 58 1924-A&0O| 100 | __.-.)| \Kinloch Lg Dist Tel 5s '29 J&J 91 93 
Det Roch Romeo & L Orion Hart & Springf 59 g 1921-.J&J; 75 | -.---| | Kinloch Telephone 6s 1928.F&A) ----- 104 

1st sk fd g 58 1920....J&D| 9634) 100 ||Hart St ys ist g 43 1930.M&S/ 90 95 | Knoxrv Gas Ist 58°33 0p’'13 A&O| = 88 90 
~~ Ft hip e & Belle Isle— || Harwood El 5s '39 o op’14_ ae a Se eee Knoxville Railway & Light— | 
iss g Se PS en cadet wooed ist & refs fg 6s ‘42 op_M&S| 100 103 | ns M 58’450p’°10_...M&S; 100 | -.-.. 
Det Mon & To! Short Line R '|\Havana El cons g 5s 1952_F&A\| 92%) analom Ref & ext 53 1946 op_.__.J&D;) 85 90 
Ist M g 58 Jan 1933---J&J| ----- 1004 |Helena L&Ry 1st 5s’250p M&S) 3335 | Knoxville Trac 53 1938_.A&O} 102 | .---. 
Det&N W 434821 opt 11M&N aeedeeh -..--||Hest Man & Fair Pass Ry—See) Phila RIT /Kokomo Marion & W Trac— 
Det & Pontiac—5s g’22_F&A| --.--- 100 | Home Telep & Teleg (Los An-| | let tg 5s Jul iy 1 1038. eae. J&S 95 96% 
Cons g Har 8 '26 op rth J&D; 80 85 geles Cal) Ist Se 1933_J&J,| 92 95 (Lackawanna & Wyo Val R T 
ag & ri —— Shore Line— ist refg 58 1945...._._-- J&I| 92 94 || Coll tr 5s 1951_._...-_- Re 99 101 
lak sin oh oo soe J&J)} 90 94 Hosctms Rep Trans & Land—+| ||Laclede Gas g 5s May 1919_Q- 4 100 100% 

Det’ & »h, Bt “Gi ee cokes) nonse 66 1927 op 1917 -. MSN 100 102 || Deb g 5s Feb19 weteoma 9844 99 
Det a —. Arbor & Jack— Hous tonCo(Mich) El Light—| || Ref & ext g 5s 1934____- ASO ated 98 

iet g Se pia sceateeerds P&A| 91 924%) 1st g5sJan119270pt...J&J 93 96 |\Lacombe El ist M 5s8’21_.M&N! 101 103 

&A ‘A r 6a 1917._.M&N) 98 | ----- Houghton County Traction '|Lake Roland Elev—See Un Rys'& Elec 
Cons g 68 1924______ &A| 96 | ----- lst con g iin ain « 84 88 ||Lake Sh Elec ist con g 58’23J 8814; 91 

DDEB & B RR—See Third Av! Ry hton Co St 58 1920_J&J! 95 98 | £ 5a Feb 1 1933_..-F&A) -.-_- 71 

Duluth Ed E} 1st 5s ’31 op_M&S 96 99 ||Hous El 53 1925 0p 1910_.F&A 96 99 || Lor & Clev g 5s’'27 op 17 J&J 93 96 

Duluth Puperios Traction Co— Houston L & Pow 5s 1931 A&O| 97 100 || Sand Frem & So 5s 1936_J&J 55 65 
a may Istg 5a'"30M&N) 90 92 ||Hudson Co Gas 58g 1949.M&N| 98 100 | Tol Frem&Nor5s’200p’05J3&J| 963 98 

Duqu Trac— Phila Co— ||Hud Riv G&El Ist 58’29-M&N; 95 100 ||Lake St Eley RR—See Chic & Ojak Pk Elec Ry 

on > & Rys ist 58 1936 J&J 68 72 |\Idaho Power 1st 5s 1947_-_J&J| 83 88 |\Lancaster ag oat & Light— 

Eastern P & L 53 1918-.-M&S| 98 | 100 ||fllinois Central Traction— | | Coll tr 58 1951_.-_--___- J&3|} 97 | 99 
a 15 Wisconsin Ry & Lt— || 1st M g 58 1933 op guar_J&D) 92 96 ||Lansing Fuel % Gas a cescsl  apeem 
Ms 58 1923 opt-..-A&O) -----| .----|/Ilinois Northern Utilities Co—| \Laurentide Power, Ltd— 

EChic& nd HarWat 5s’27_A&O; 92% 95 Ist & ref as 1957 opt.-A&O| 84 | 87 || Istsfg 5s 1946 op 1920_J&J 86 | 90 

Ohic Gas Ist 5s 1939_.J&J| 97 100 Olinols val ey Ry— |\Lehigh Valle “ae 

East Pa G & El ist 5842 J&D| 80 90 tk guar 53 1935_ __M&s| ptidin a | 98 ist M ¢ 58 35 opt__M&S;| 100! ¥4| 102% 

East St L Colneaiss & Waterloo} m ts olumbus & E Trac— | aw. lst M & 4 4a Dec "350pt_.M&S 86 88% 
ist 58 Oct 1 1932 __-__- AGO) ...--| ---.- | Gen & refg5s’260p'11.M&N| 84 | 86 | Cons | ieee pam J&D| 83 | 87 

East St Saeed ‘as Uk & ae rom | ; | Col Lon & Springf 58’°20.A&O; -----| ----- || Ref & Bi g 58 1960___.J&D 89 | 91 
ist 58 1940---.-..-_.. V& 93 97 |\Indiana Ltg 48 1958 0p_..-F&A) 70 | 75 |\Lewiston Augusta & Waterv— 

East st tone i. Suburban con. | \Indiana & Mich El5s1957_F&A; 90 96 lst & ref g 5s, 1937 op--A&O ree 
Coll trust g 58 1932 opt- ers nee ‘Indiana Nat Gas & O—See Peop les G L |& Coke Lew Br & Bath Ist g 5s°18.M&S| 89 | 95 
Conv 6s Jan 1 1919_____ 96 99 |\[adiana Union Traction— Lexington Ave & Pay Fer—See.N Y R ys 
Alton Granite & St L Prac || 1st g 5s July 1°33 op ‘08. A&O| 69 | ...-- |Lex & Bost ist §4 582 4s "20. A&O) Pei T aginies 

ist cons g 5s 1944 FRA atires 72 || Indiana Nor ist g5s’33_A&0O ----- 65 [Le n (Ky Tr\& Term 

Easton Cons El 5s 1949.--_M&N| 9634) 99 || Munc& UnCygu 5s'36opJ&J| 60 70 ||Lincola G & EL 1st 5 Toa goa fetes 

mn Palmer & Beth St Ry |Indianap Col mbes & Sou Tr—} Lindell Ry—See United Bye = to juls) 
lst g 5s Dec 31 1918__J&J 97 100 lst g 5s Feb 11923.._.PF&A;) 96 100 |Little Rock G & F 68'°37_.M&N| 95 | ----- 

Bronce, A & Pow (Joliet, i) \Indianapolis Gas 5s 1952__A&O, 94 96 |Little Rock Ry & Elec— 

c bo. 5900. <- J& 92 97 \\Indianap & Green Rap Tran— lst g 58 1933 op 1908__.A&O) 10124’ -._-. 

Edison Elec ‘0 Lancaster) — | Ist g 5g Jan 1 1929______ Jad 98 100 p & ext g 6s 1938__._.A&O| 100 102 
Refund 5s 1943 ________ F&A| 99 101 |\Indianap L & H 58 1940.._.A&O) 95 96 rt & Olcott Ry—See Int |Trac (Buffalo) 

n Elec Go - Los Angeles— iedienep & Martinsv Rap Tr_| & Clev RR—See Lake Sh Elec Ry 

Ist & ref g 58 1922 op’07 M&S; 97 | 100 lst g 58 1932 opt___.-_-- &J; 90 95 Angeles Gas & El Co 
Edison Elec Lf ctfs f 46-A&O 107 109 |\Indfanapolis Northern—See Ua on Trot Ind aa & ee; & 5s 1939 opt__M&S se Rabat ie: 
Edison Lt & Pow (S F) 68’21Q-F| 10414) 10534|Indianapolis & Northwest Tr— *| Los Ang $e'34_...543| 100 | -_... 
menth Ave RR—See N Y Rys lst g 58 1923 opt_______ M&S! 85 90 Los Ang Ltg 5s April’24A&O} 100%) | ---- 

& Peo ila Rap I ile & Sout Trac Los Ang Pac Pac El Ry 

Blectrical ties Corp— 1st 35 eel EE -ahaenita 80 Angeles & Pac Ellec Ry. 

mur, eh Phe sf 5s 1888 opt..F&A| 95 100 Ind’ elbyv & Southeast Ist Los Angeles Ry Corp— 
alee Public ste 5s Jan 1 1932_____ J&J| 91 95 ist & ref s st 58, 1940.J&D) 82 | ----. 

Elz & Trenton RR Serv Corp In lis Trac & Term Co— Los Ang By be g 1938 1938--A&O 88 98 

Elmira Water Light & RR— ist sf g 58 Jan 11933_..A&0| 90 92 Los Ang Trac ist g 5e’38J&D) ..-..| -----. 
lst & con 8 58 1956. ..M $| 97 99 Indianap St gen 4s 1933__J&J 78 83 Loweville G Gass ite 

Paso El Co coll tr g 58'32J&J| 92 95 Citizens’ St con 5s g’33.M&N| 9634) 9734] Ist &refg ‘ce 180p'14...J&J| 99 100 

Empire Dist Elec p Wat—Ss'260p 11.J&J| 95 97 6% notes Apr i918. ---A&O 9934; 100 
Ist 5s 1949---....-_. MEN! ----- ---- || 1st & ref 4368 1940 0p..J&J| 84 90 Home elep be 2 2..5&5| 93 94 

Gas & Elec and Empire { nterboroush- ropol Co— pd_A&O|} 96 100 
Jt Istéref 58’41 op M&S; 93}4) --..-- Coll trust g 434s 1956__A&O| 63 63%%|| Unstamped__.._.-----..._- 96 | 100 
Interborough Rapid Transit— Louisv & Nor Ry & L nee aio wsdl gales 
Be |__1st & ref g 58°66 op tax-exJ&J) 92 92% 
This price includes accrued interest. & Last sale n Nominal. # Sale price 































































































AUG., 1917.] GENERAL QUOTATIONS—PUBLIC UTILITIES 4l 
NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 

Louisville Traction— Nashville Water 4s 1928_._.J&J\b_ 4.60) 4.50%|/Northern Texas Electric Co— 

Louisy Ry con M 58g°30_J&J| 100 101 ||Nassau El] RR—See Bkl Ra’ Coll tr sf g 58 1940 opt__J&J 86 90 
2d Gen et a 414s 1940____.M&8S 90 91 ||Nassau Vn & Pow ist 58’27 A& Ae +. exaeu Northern Texas Traction Co— 
58 1950__._..- F&A 95 9734 Nassau & Suff Ltg 5s °45._F&A 92 94 lst g 58 1933 opt 1913--.J&J 96 99 

Louisville Water—See under Lojuisville,p. 50 |Nat LH & P 58’19 Ser B ie RSS Ep sae Nor Westch Ltg 5s 1955_..J&D} -....| -._-. 

Low Law & Hav—See Bos&Nor| St Ry eg Coll trust 581920SerC_..J&D} -----| ----- North Hud Co ay Ses Public | Service| Corp 

Luzerne Co (Pa) Gas & Elec— || Cent Ind Ltg 5s 1927_..M&N 75 85 |\North Hudson Lt, H & P Co 
1st ref&imp g 5s’480p'13 A&O 94 96 | CityG&E(Paris,Tll)5s’35 A&O 87% 95 (Hoboken, N J) 58 1938-A&0O} 100 | —-... 

Lykens Val L & P 6s 1945_M&S 93 97 |\_ Jerseyville Ill 58, 1935..F&A 80 90 ||\North Jer St Ry—See Pub Serv! Corp 

Mace & Bost RR—See Bos & Nor || National Properties Co— North Shore Electric Co— 
acon Railway & Light Co— | Coll tr 4414-5'4s 1946 _J&J) ----- 58 lst ¢& 1922 op 1912__.A&0O 95 100 

cons g 5s °53 opt ’08__J&J| -----| --.--- | Nevada-Calif Elec 6s 1946_J&J 96 99 lst & ref g 58 ’°40 op ’20_A&O 95 100 

Madison Co (Ills) Lt & Power— |Nevada-Cal Pow 63 1927-A&0| 101 102 ||North Shore Gas Co of —, 
ist ¢ Ss 1906... .......- J&D 92 9414 | Newark Gas 6s Apr 1 1944.Q-J; 118 |  ---.-- | Ist g 58 1937 opt_____-_- &A 91 94 

Madison(Wis)G&E zg 63’°26 A&O|} 108 110 |Newark Cons Gascon 5s’48J&D| 100 | -.... || Northwestern Elevated (Gite) 

MadRivPow ist5s’35eu op_F&A| 97 99 | Newark Pass Ry—See Public Se|rv Cor | Ist M 5s 1941 941 opt. at ap M& 80 82 

Mighomag & Shenango Ry & L— ew Bed Middleb & Brock—See|Old Col| St Ry || Union El ao. Ae 60 65 

Penn & Mah Val 58’22.M&N; 98 100 ‘Now Bedf & Onset ist 5s’22.J&J 85 90 ||\Northwest ~& (Chic) 

Youngst Shar Ry&L5s’31 J&J) 97 99 New Brunswick (Can) Pow Co— || Cons g 5s Dec 1 toms | Pe 97 

Manchester(NH) L& Pow—| ist M 5s 1937_.-...... M&S 88 91 \ Cicero ee senda 5s’°32J&I5) 89% 93 
1st cons 5s 1921________ A&O| 97 9934 New Eng Tel & Tel 53 1919_A&O a. | aoawh \Norwich(Ct)Gas&E g 59°27 J&J| 99 | ---.. 

Manhattan El con 4s g’90_A&O | S4,,| -ge--| 48 Jam 1930_----_-----. a eee |Norwich St Ry ist g 5s’23 A&O| 99 | ---.. 
Stamped Sax-CROUIDS..... 83} 85 || 8s gold Oct 1 1932_____ ION on | 9834)\\Oakland Traction Co— 

RS 5) Pree J&D| 7 | 8734 |N H & Centrev ist 58@’°33_.M&S| 102 | --.--) Gen con 5s Jan 18 ’35__J&J 18) ee 40 
Manila Elec RR & Lig Corp | aii |New Haven Wat 414s 1962_J&J| 10314) ----- Oakl Trac cons 58 1933__J&J) 35 | —-_--. 
ist lien & col tr g 5s’ S| 78%) 80%) iN J & Hud Riv Ry & Ferry— | Oak Tran Istconaf 5s’32J&J| ----- 55 

Manila Sub Rysist 53 1946-_M&S, 80 85 lng _ ist gold 4s 1950 opt._._M&S 77 | 80 || Oak Tran ist con g 5s '31-J&J) ----- 82 

Mfrs Light & Heat (Pittsb)— N J Pow & L 5s 1936___._- F&A| ----- | seece lo Oak Tr Co con g 6s '18_J&. J) naone 90 
Mort & coll trg 68'17-"20A&0; 191 | 103 New London G&E 5s ’27__A&O we. 1 “gauss Ogden Gas 5s 1945______-_ &? = + on 91 

Man’frs Wat (Pa) 53 1939_J&D/}__100 | 101 I Sa Ba Be 7980. a: A&O 99 | os nein Ohio State Telephone— 

Market St Elev Pass Ry—See Phila R/ Tran. |! Consol & refg 581933 __J&J 97 | --2-- | Cons & ref sf 4s-5s "44. T4d) 89 93 

Market St Ry (San Fran)—See, United) RRs _||New Milford Pow Ist 5s'32 F&A; 96 100 | Oklahoma Gas & Electric— 

Maryland Electric Rys— |New Orleans Ry & Light Co— eter || 1st M g 5s ’29 op aft "14- A&O| 90 96 
Ist af g guar 58 1931 red_ A&o)| 954 9614, Gen M 4%eg1935_..-_J&J| 783, 79 |\OklahomaNat Gas Ser 6s_.M&S)| ----- eee 
Balt & Ann 8 L 58 1946_F&A/} 60 i eae | Ref&gen5s’ a90p' 1: IserA M&N| -----| 87))\Oklahoma Ry— 

Massachusetts Electric Cos— | _ Penn tax exempt______-_- ae ist & ref g 5e8’41 opt’21__J&Jin 82 87 
Col tr 5% notes 1918___A&O) 7 > | 85 Deb & gu. 6s 1918 opt_ red 98 99 Old Colony Gas Ist 581931J&D) 95 99 

Massachusetts Gas 4149'29 J&J| 90 | 91 || Canal & Claib 1st 6s '46.M 3 Jee 120_ |\Old Colony St Ry ref 48’54_J&J| -----| ---.. 
Deb g 4%s Dec 1931____. J&T 86144, 86%) NOCy RR—Gen & 58 43345) ..-- 104% nee Bed Middleb & Brockt— | 

McGavock & Mt Vernon—See |Nash Kiy & Lt || N OCy & Lake 58 1943.3&J| 106 o=-=-|| Ist g 5s Jan 1 1920__-_-. J&J) 97 | 100 

1 pee ag 7 St Ry con g 58°45 J&J 87% 90 NO&Carroll con5sFeb’33.J&J3| -----| 10414] So Shore & Bos g 5s’19_F&A| -----| ----. 

Merch Ht & Lt (Indlanapolis)—| | Edison El ist 58 1929__J&J| 99% 100 ||\Omaha & Council Biatts StRy—| 
Ref g 5s Oct 1 1922 optA&O} , 94” 9614 WN O Pow-House Co 5s "41. S&S me i make ist consol g 58 1928_._...J&J| 92 95 

Metropolitan RR—See Wash Ry| & Elec! ling St Charles St ist g 49’52_._.J&J| 90 | ----- ‘Omaha & Coun Bluffs Ry & Br' 

Met St Ry—See N Y Rys Newp’tNews&OldPt Ry & ElCo} || 1st cons g 5s Jan 11928__J&J| 92 96 

Met Telep & Teleg 5y 1918. M&N| 99% 10034 | | Ist g 5s Nov 11938_...M&N| 94 98 \Omaha EL&P $8 ’33 0p ’08_J&J, 98 100 

Metropolitan West Side “L’— : Geng 5s Mar 1 1941_ = M&S | Oe | namie |;Omnibus Cable Ry (San Fran)—|See Uni |tedRRa 
ist gold 4s 1938_.______ zal +--- 6334||_ Citizens Ry L & P 58°40_M&N bp ee ees| manne Ontario Pow 58’430pto’13F&A\ 90 | 93 
Exten gold 4s 1938______. J&J| ---- 63 ||New W’msburgh & Flatbush—/See Bid yn R Tj Deb g 68 1921 opt 1910_.J&J| 96 99 

Mexican El L ist M g 58°35 J&J b 27 35 ||N Y Gas Elec LH & P Co— ||\Ontario Transmission Co, Ltd-—| 

Mex Lt & Pow Ist 5s’33 sf FAA if 30 40 || 1st g 58s Dec 1 1948_____ J&D) 9836) 99 || Istgug 58’450 bef’16_ M&N| Sef ee 

Mich City G&E 5s 37 op’ 10S&J| -----| -----|| Pur mon col tr 4s 1949._F&A| 77/4; 78 | Orange & Passaic Val Ry—SeeP| ub Serv| Corp 

Michigan Light Ist 5s 1946_M&S| 93 95 | Ed El Ill, N Y,cong 58°95J&J| 103 | 107 |\Oregon Electric Ry— 

Michi “ Nor Pow ist 58’41J&J| 87 92 || Central Un Gas 582 1927J&J| 97 100 ||_ 1st g 5s 1933 opt___.-..- MAT 6cn0s 90 

Mich Ry 6% notes 1919 _J&D!| 98 9934) Equitable Gas 5s 1932.__M&S| -~--- 102 |\Oro Elec Corp ist 68 Slop A&O| ----- ts ele 

Mich State Telep—5s 1924. F&A, 95 97 || New Amster Gas 5s 1948_J&J| 90 95 | Ottawa Elec ist g 58 1933. -J&D| mse shia | catveide 

Michigan United Rys— . ! NY&ER Gas Ist g 58'°44_J&J| 97 100 |'Ottumwa (Iowa) iat, & Light— 
ist & ref gold 5s 1936___M&N| 65 70 || Con 5a 1945_._....... &J| 93 97 || Ist & ref g 5s 1924_____- J&J) 93 965% 
Jack & Bat Crk 53’23____. Ja J) 995 98 | NY&Westch Ltg 4s 2004_J&J 70 74 || Ottum Tr & L Ist 58 ’21- A&O| 97 99 
Jack Cons Tr 5s 1934 "M&N| 90 95 | Deb g 5s 1954 op guar_ J&J) 91 95 || Pacific Coast Power— 

Mich Traction ist 53 '21_ Sa) | 102 105 || North Un Gas 5s 1927_M&N| © 96 99 || IstMg5819400p1918_M&S| 92 96 

Mich Trac Ext Ist 5s '23_ S&S) 93 98 || Standard G L 5s 1930._.M&N, 98 101 | Pacific Elec Ry g 58 1942..J4&J| 8234) 8334 
Middlesex & Boston St Ry— iN Y ee ¥ aad Corp— | | pg tien Pate Gh"6).. 2S once -| -nenew 

ist & ref g 434s 1932 opt. Jas | ~sce 9134||_ Ist M 58 1966__--..-.-_ §&J| ----- | 9834) eles Pacific Co— 

Middle West U 6s Jan 1°25A&0 98 |INY&NJI Telep 532 1920.M&N| 101%4) -----| | ist ref g 48 1950 0pt’15_J&J; 70 75 

Millvale Etna & Sharps—See P| Infla Co \N Y & Pa Telep & Teleg Co— | A-Pac RR con 58’31 A&O) = 85 90 

Mil El Ry & Lt—5s 1926__F&A\ 10044) 101 | Ist gold 5s Feb 11926...P&A) -----| ----- i A Pa RR Cal 58 °43_M&S; ----- 88 
Ref & ext 4%4sg'3lopt_.J&J| 892 91 || GenS Fd g 4s Nov’29._._.M&N 85 91 | Los Ang & Pas 5s g 1928_J&J 90 | 95 
Gen & ref g 5s 1951 opt_ -J&D) 8942 91 |\N ¥ & Queens Elec Lt & Pow—| | Pacific Gas & El ref 5s '42_J&J 86% 87% 
as 4 fy ht, Heat & Trac— | ist cons g 58 Aug 11930_F&A\ ----- 97 ||Pacific Gas & Elec  patata 

1929 opt_._M&N 98 100 ne. ee Ist 58 34 F&A 90 94 Ist M 6s Jan 1931_---.-- J&I 95 100 
seneniees L 1st 48°27_MAN| ----- 90% & Queens CoRy 48°46-_A&O, -----| ----- Pacific Gas Imp 4s Sept ’*30Q-M| -.---| -.--- 

Minn Anoka & Cayuna R’ge RR| af Ry—1st g 6s'22.J &J) 84 | 88 || Pacific a) & Power Corp— 
ist 58 1935_......____] &N| 93 95 |\|\New York Rallways— || 1st & re §8195l1o0p-_M&S; 87 | 89 

Minneapolis Gas Light— . || Ist R E & ref 4s 42 op’16-_ 3&3) 53}4) 5474) Pac L & P Co Ist 58°42.-J&J} --.--| 93% 
lst gen 58 Feb ’30 op ’14 M&S 95 98 || Adjinc g 5s Jan 1942___.A&Of 23 | \! Guaranteed. -_..--.---.-.-- 95 | 98 

Minn Gen El Ist 58'340p__J&D| 98 100 || Bleeck St & FF ist 4s’50_J&J| 50 62 \Pacific Pow & L ist 58 '30_F&A, 83 | 86 

Minneap St Rvs—See TwinCity | mage Transit||} Bway&7th Av Cons5s’43J&D) = 85 90 ||Pacific Teleph & Telegraph— 

Mississippi Riv Pow 5s ’51_ J& J) 71 || Bway Surf RR ist 58'24 J&J 99 101%) Ist&col traf g 58°37 op’ 22.J&J 9814 98% 

Mississippi Valley Gas & Elec—| || CenCrosstown Ist 68°22.M&N;} -----| ----- Paducah T&L col tr g5s’ BS M&N 68 73 
Coll tr 5s May 1922 opt- M&N| 86 88 Chris&10th St Ist4s"18A&O0/ -----| ----- Parr Shoals Pow 5s 1952.-A&0O 80 85 

Mississippi ve ey pre ower— || Col & 9th Av Ist 58’°93..M&S| ----- 90 | Paterson Ry—See Pub Ser Corp 
ist & ref 58 1945 _______ ON pete ae eee || Eighth Av cert ind 69°19.F&A| 100 | ---.-.!| ||Paterson & Passaic Gas & Elec 

Missouri Edison El 5s ’27_ F&A 97 98%) LexAv&P Fy Ist 582°93.M&S|_ ----- 9154| Consol g 5s 1949-__---- M&S; 98 100 
Mo El Lt 6s May 1921__9-M| ----- 103 || SecondAv con 5sg’48gu.F&AS 1% 5 ||\Pawtucket Gas 48 1932..M&N; 35 90 

Mobile Elec 5s '46 op ’10_ M&N| 87 91 | Trust Co ctfs of deposit__.|/ 1% 5 Peekskill Lt & RR—5s'30.Ak&0, 96 99 

Mobile Gas Ist 58 1924... _J&J} 92 95 South nerds ist 58 1919_A&O| -----| ----- | Pennsylvania Ltg 5s 1940. _J&J 96 98 

Mob Lt & Le Tent g58’37_ J&D| tunes epalpe Tar W P & Mam oe "28M&S | if ecnns| o---- Penn & Mah Vall—See Mah & Shen Riy & Lt 
Cons g 56 1941_________ pace aoe Se aan Third ieee under “‘T.”’ Penn Wat & Pow sf 58 '40_J&J ee eee 

Monongahela Lap 58 °49__J&D) 28% 9944| 34th St Crosst Ist 58 °96- Ako! -----| -----) Penn Public Serv 5s 1962.F&A 94 97 

Monongahela St Ry—See Phila 23d St. Ry. 53 1962____- J&J| 88 | 9534 Pensacola El Co Ist 53°31-F&A| 85 90 

Monongahela Valley Traction— N Y & Rich Gas 5s 1921..M&N| ----- | ...--| People’s G L & Coke, Chicago— 

Ist M g 58 1942 opt ’22__J&D| -----| 92 NY &Stamt— Ist g 5a '31__A&O| ----- 75 Ist con g 68 1943__.-- pu) >” eR | 110% 
Montana Power— | Isté&ref g4s’58op af’ 14guM&N| con 60 Refunding gold 58 1947-M&S|_ -----| 95% 

Ist & refstf © 19430p’18_J&J| 94}4| 95 ||New York State Rys— Chic GL & C ist 58’°37_-J&S| 95%) 97 4 
Montreal Lt, Ht & Power Co—| ist con g 444s Be op’13M&N|_ 77% 794%; Consum Gas Ist g 58°36 J&D) sala 98% 

Ist&col tr g 4349’32 op’12 J&J; 86 | -..-.|\N Y & Suburban Gas—See West chester Liga & Ind Nat G&Og 58"36guM&N| ----- | 86 

Gold 58 1933 op 1913___A&O, 88 | 92 INY Tel ist 43498’39 taxex.M&N 9394) Mutual Fue] Gasg 53°47 M&N| ----- | 96 
Montreal Tramways & Power—| | IN Y Westch & Bos Ry—See Steam Kk me. People’s Trac—See Phila RT | | 

Coll tr 6% g notes 1919-A&O| 94 97 “lagers Falis Pow 58 1932_J&J| 97 9914 Peoria Bloom & Champ Trac— | iy 
Montreal Tramways— | Refg & gen 63 Jan 1932_A&0) 101%) 102 ist g guar 56 1936_.-... M&N| 95 | 100 

lst & ref g 53 1941 opt___J&J) 85 90 ||Niagara L A & P ist 58’22M&N) ----- | ----- Peoria G & E 58 ‘23 op ’08- J&J; 100 | -..-- 

Montreal St Ry 4%%s’22.F&Ak 97 | ----- \ Cons & refg g5s'250pt_M&N| -----| ----- Peoria Ry 53'18to'26gu-P&A) ---..| ----- 
Montville St Ry—5s 1920_M4N| 95 | ----- | Niagara Lockport & Ont Pow—| Philadel — Company— | 
Morris Co (N J) Traction— ist sf g 5s’ 4 tax-exomp M&M 88 9134) 1st coll trust g 58 1949-._M&S| 100 | 101 

lst 5s J’ne '15 1935__J&D 15; -----| ----- | Nort & At) Term—See VaRy&P' iI Cons rh Sag At tr 5 5s’51.M&N| 90 | 90% 

Morris& Somerset Elec5s’ 40A&0; 96 | --.-- ‘Nort & Ports Tr—See Va Ry &P) Conv de Piteccan F&A| -...-| 100 

Mt Wash St Ry—See Phila Co | Nort Ry & Lt Ist 53°49._M&N, 96 9744 Conv deb § 5s 1922 opt-M&N) 92%) 94 

Muncle El! L Ist 5s’32 op ’12J&J|  ----- .---.| _ Norfolk St 1st g 5s 1944__J&J) 1Os Oh eee Ardmore St 58 1958....A&O 89 93 

Muncie Hart & Ft Wayne Tr—| North Carolina Elec Power— | Central Trac 1st 5s 1929_J&J 97 100 
Ist g 58 1935 opt 1925__.J&J| -----| ----- Istsfg 5s Oct 40 op 16 A&O) 88 94 pene Trac ist 58 1927A&0 Sed. ee 

Muncie& UnCTr—See Ind Un Tr North Carolina Pub Serv Co— Duquesne Trac ist 5s '30_J&J 98 101 

Munici Gas & Elec, Roch— ist & ref 5s 1934 opt__.__A&O 87 92% Fed. St & P V 58 May 1 '42J&J 97 101 
lst M g 44s 1942 op 112.A&O| 86 91 Salisb & Spencer 5s '45_._M4&N 87% 9244 Ft Pitt Trac ist 58 1935.J&D; 95 100 

Munici Service Co— North Cal Pow 5s 1932_._J&D OS. 4 ondan Millvale Etna & Sharpsb— 

Sfcoltrg 5sMar’420p’15M4S; 8914 95 R&conssf5s’480p'15J&D) 79 | ----- 1st g 58 1923___.-.--. M&N| 97 99 
M Tr. . lst 1931M48 82 84 | Nor Canada Pow 63 1928__J&J| ----- 97 Mono ay Ry 58 g 1928.J&D 97 101 
Muskogee Electric Traction— Northern Idaho & Mont Pow— Wilk EPit’ lst gta 20 | M&S Se) aguas 

lst s f gold 5s 1934___.M&N 60 65 lst sf g 68 1949 op '14___F&A 50 60 Mount Wash aw 

Muskogee(Okla) Gas & Elec— Northern Illinois Lt & Trac— | 1st & coll J Se 1933. £0 96 100 
lst & 58 1926 0p ’09_.J&D| 95 99 1st M gold 5s n0as guar 76 J&S 92 95 | Pitts All gen 58’30A4&0/| 100 | --_-. 

Nashville Railway & Light— Northern Ohio |; Pitte&B co 58g1929._M&N| 97 101 
Cons g 56 1953 opt 1908__J&J 9934; 100% 1st consol g 56 1933_.-.-- ve anata o7. 1 BK & A Trac 68 1931.M&S; 103 | --.-. 
Ref and ext 5s 1958_J&J 86 1st consol g 46 1933_.-.-- BED) wcoce 8044 | Brownsv ig a 1926_F&A 96 100 
Nashville St Ry 56 1925_.J&J| 97 100 lst 1 & ref 5s 1956_-.---- WEA \ennael eeeeet W Liberty a J&J | Se ee 

id St cons 66 1920_J&J| 100 103 Nor Ohio con g 58 1919..J&J| ----- 994 | Pitta & Cuarioea eo 2._M&N 93 94% 
avock & Mt Vernon— North Ont L& P6e Apr '31_J&J 80 84 Pitts Trac lst 5s 1027 A&O 98 101 
Summer 8t 1stM 66’26.J&J| 105 108 o States Power | 
2d series 6s July 1937..J&J| 107 112 1st & ref 5s 1941_-.... ree He gs? 





























This price includes accrued int. 


k Last sale. 


n Nominal, [In London. 


e Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


_NOTICE.—all bona ‘Drices” are “and interest” except where marked “"” and income and defaulted bonds. 








Bonds. 


Bonds. 


Bid. 


Ask. 


Bonds. 





Philadelphia Co. (Concluded)— 
SoTracist&coll tr g 5s’50A&O 
The 2d Ave Tr 5s 1934__.J&D 
United Traction 5s 1997_J&J 
West End Trac con 5s ’38.J&J 

Phila Elec Tr ctfs 48 Oct ’49 J&J 
58 g tr ctfs April 1 1948_A&0 
lst M 5s 1966 &£O 

Philadelphia Rapid Transit— 
Coll tr g 58 19 7 opt 8 f- -P&A 
8 f guar g 5s '62 opt '17_M&S 
Darby Media & Ches 8t Ry— 

lst 4448 '36 opt '16 gu_J&J 
na 9-4 treet Elev Pass Ry— 
M&N 


Eler & Peo as 4s tr tr ctfs’"45A40 
Hest Man & F 58 1924 MAN 
People’s Traction Co— 

P P Ry tr ctfs 48 ’43 F&A 

W Phil Pass 2d 58 ’26.M&N 
Philadelphia Suburban Gas & El 
lst M & ref g 58’60 op’15.F&A 
Phil & W Ches Ist 58 1918_J&J 


Pitts Allee & 


Pitts & B £2 et Phila Co | 
Pitts & Charleroi—See Phila Co) 
P McK&Con—See W Penn Rys 
Pitts McK & Greensb Ry— 


92 
93 


75 


tte Phila Co 
Portland (Me) El 5s ’26 optF&A 
Portland (Ore) Gas & Coke— 
lst & ref g 5s °40 opt '20_J&J 
Portiand Gas ist 5s 1951 F&A 
Portland (Me) RR 
lst con 3%s 1951 ¢ op °31_J&J 
Ist | & con m 5s 1945..M&N) 
Portland Ry Lt & Power— 
lst & refaf 5s 1942 op... F&A! 
Portl’d B ref 58 '30 op- M&N | 
Cit ub con 48 ’°30_J&D 
Port = Elec ist 5s 35_J&J) 
Portland (Me) Water 4s "27F&A) 
Porto Rico Rys, Ltd— 
lst g 58 Nov 1 1936 op. M&N) f 
Potomac El Pow 5s ’29 op_J&D, 
Cons M g 58 1936 guar_ S&S) 
Prescott G & El ist 6s '40__J&J. 
Prov. Secur.—see Steam R.R’s_| 
Public Service Co of Nor Ili— _| 
ist & ref g 58 1956 op’21_A&0) 
Public ce Corpof NJ— | 
Trust certs 6% perpet_.M&N| 
+ notes 1919 M&S) 
y ved bay Oct 1 1959 op__A&O)} 
en Sub Ist 56 1946_J&J 
on. Trac ist 5s 1933__J&D 
a Piainf & Cent Jer Ry— 
g 58 Dec 1 1950___J&D) 
Elizatoth & Trent 5s’62 A&O| 
J C Hob & Pat 4s 1949_ M&N 
Newark Pass con 5s’ '30- JI&J 
Newark Term Ry 5s "65 - J&D 
N Hud Co Ry cons 5s8’28_J&J 
2d 5s ext to 1924____M&N 
Nor Jer St Ry 48 1948_M&N! 
Or & Pass Val Ist 58 ’38_J&D) 
Paterson Ry—Coné6sg’31J&D_ 
2d 68 '14 ext 5% to *44A&0 
R Tr 8t Ry lst M 53 2’21A&0 
Riverside Trac 5s 1960_ -J&D) 
So Fy Be Meh Trac 
uar 8 Mc i 1958 N M&S. 
Pueblo & dub Tr 
lst af 5s toga 
Puget Sound Power Co— 
ist g gu 58 1933 opt____.J&D 
et Sound Tr L & Pow— 
F&A 
Puget Sound Electric Ry— 
lst consol g 5s '°32 op_F&A 
Tacoma Ry&P 58 ’29 A&O 
Quebec Ry LH & Pow— 
Cons g 58 1939 opt___. J&D 
Queens ote h (NY) Gas & Ei 
Gen M M go J&JS 
Quincy (fll) Gas Elec & Heat— 
lst penne & 1935 op ’10_M&S 
Quinc & E 58s 1929__M&S 
Racine (Wis) Water 5s '31.M&N 
ae Zt St Ry—See Pub Ser Cor! 
Wor vty 257 
Beading 7 Wom—lIst 58g’ &J 
Rhode Isld Sub 4s’ 50" J| 
Richmond (8S I) Lt & RR— | 
lst coll tr g 4s 1952 J&s) 
Rio de “eee _ rem L& P— 
lst g 53 19 J&J! 
Riverside Bron Pub Serv Corp 
Roanoke Tr & L ist 5s ’58_F&A| 
Roanoke W W 6s 1936____J&J'| 
toch G&E 2d 4}4s'200p 10M&S| 
Roch Ry & Lt 53 54 opt..-J&J| 
Tax exempt 
h Ry ae — g 1930_A&O 
J&D 


2d 5s 
E ist 53 1945_M&N 








} 


.och Syr 

Bey Auee Ist g 58'20.J4&J 
m 5s A& 

noms De ail ) iste Co— 

ref sf 5s op’ "14M&8S 
Recktord & Inter-Urban Ry— 

is ¢ Se 1922 op 1907___A&O 

ord & Freeport ist gu 

5s 1923 op aft eb’ 10 M&N 

kB & J ist g 5s '’30guA&O 

kumford Falls Pow 4s Oct1 1945 

Kutland RyL&P ist5s’46 M&S) 

“acramento Elec Gas & Ry— 

Cons 5s Nov 1 1927 ___ STEN 

Sacramento Gas 6s '17-40_A&O)} 

ba wr City Ry— 

& a 5s 193 M&S 

al Tr 5s 1920_P&A 

8tCc aries St RR—See N Or Ry, 

8t Clair County (Ill) Gas & El— 

lst cons guar 58 1959_. M&S 





0 | 
100 4) 


| 


| 
| 
| 
| 
| 
| 
| 








St Joseph Gas—Iist 5s 1937_J&J 
St Joseph Ry Lt Heat & Pow— | 
lst g 58 Nov 1 1937_.-_-_M&N) 
St Louis RR—See Un Rys (StL)) 
St Louis py 4 & Peoria RR—' 
| 1st & ref gu g 58°39 op_-J&D 
St Louis & Springf 5s ’°33_J&D} 
\gtP a Sub fe Tr 58 1936 J&D 

& Sub Ry—See Un Rys (St) 
Tran—See Un Rys (StL) | 


77 
95 
87 


95 
95 


L) 


St Paul City Ry—See Twin City|R T 


\St P Gas L con ex 6s 1918__J&J| 
Gen gold 5s 1944 M&S 
‘St Petersb (Fla) Ltg 63°45. J&D) 
Salisbu: 
‘SalmonRivPow gu 58’52 opF&A) 
\Salt Lake Term 6s 1935 J & D) 
San Antonio G&E 5s ’49 - 14 

San Antonio Water rat 
lst & refs f 5s °33 op'13- F&A 
—_ 974 Consol Gas & Elec—}| 
SS one opt 1914__M&S| 


J&D) | 
Ry—See Lake|Sh "El | 


\San Fran G&E rtr7 1933.M&N) 
Not callable 
San Fran Oak & San Jose Con—) 
| om 5s May 19 1938._M&N19) 
FO&SJ Ry ist 58 °33_ rsd 
"= M g 58 1933 8f 
‘San Joaquin Lt & Pow Co 
lsté&r ig é ~ Ser A op. 


San Joaquin Light & meaes--| 
Ist 5s 1945 op aft ’10__J&D) 
(Santiago (Cuba) Elec L & Tr—| 
| lst g 68 1959 opt ’19 
Sao Paulo Tram 
lst g 58 June 1 1929 __ 
|Savanoah Elec Co 5s zg *52_J&J| 
Sayre (N Y) Elec 5s 1947- -A&O) 
wre Railway Co— 
lst M 5s 1946 op ’19- Mes 
‘Schuy Ik Trac—ist 5s 1943 A&O! 
Scloto Vall Tr ist 5s 1923 M&S) 
Scranton Elec 5s ’37 opt ’12.J&J' 
8 |Scranton Ry—lIst 5s ov’325&J| 

103%) Gen g 5s 1920 opt M&N’ 
98%) Scran Trac ist 6s zg '32.M&N_ 
92% Scran & Carb Tr Ist 6s 23543 | 

‘Seattle Elec ist g 58 '30 op F&A! 
|| Con & refg sf 5s 1929___ F&A) 

Seattle Ry 5s 1921 opt_ -MEN 
| Seattle-Everett Traction— 

103 lst M g 5s 1939 op °14_ "M&S 
994 |Ssattle Ltg 1st 58’44 op 10_M48 
88 | Ref g 58 1949 opr a —* 

et le ‘Second Ave—See 

101 |Second Ave Tree Seek hile Co 

\Seneca Power Corp 6s ’°46._.M&8S 
94 Sharon & New Castle Ry— 
95 | Ist g 5s guar 1931 
76 (Shawinigan Water & Power— 

104 5% gold notes Oct 1’ 18. A&O 
97 \Shrevep Rys—list 5s '18-'44J &J | 

102 |Sterra & San Francisco Power—| 

| Ist 6,fe 1949 opt. &A\ 

\Stoux City Service Co— 

|| lst & refs 4° °28 op___J&J| 

Sioux City Ist 58 1919 J& J 
Somerset Un & Middlesex Ltg— 

Mtge g 48 Dec 1 1943___J D 
“\iSo Bend & Mishawaka Gas— | 

Cons g 58 1926 opt 1908__ J&J 
‘South Carolina Lt Pow & re 


or ist 8 f g 5a 1937 opt____.M& 
South Fer 
95 


—See N 
|South Jer 


E & T—See Bye Ser 


South Sh & Bos St Ry—See Old | Colony ‘St Ry 


100 (So Side El 434s 1924 op "10_J&J 
| Sou Yuba Wat—Con 6s '23.J&J. 
87 Southern Bell Telep & Teleg— 
$0 || Istsfg 5s 1941 op '16_ ~-S&J) 
Sou B’vard—See Third Ave Ry 
Southern California Edison— — | 
Gen g 5s Nov 1939 opt__J&J) 
|| Conv deb 6sMar15,’20 M&S15) 
| Southern Ills Light & Power— | 
| Ist M 68 19310 J) 
| Southern Light & 
Coll tr g 58 1949 opt__..M&S 
South N E Telep Ist 5s ’°48.J&D 


South Ohio Tr—See Cin Day & bat nee ct = 


Southern Pow 5s 1930 opt_M&S 

| Southern Sierras Power— 
Istat g gu 6 6s Sep’ ed 18 J&J) 
| Southern —See Phila Co | 
| Southern Utilities 6s 1933 _ A&O) 
8244 Southern Wisc Pow 5s ’38_.A&0) 
Southwestern Gas & Electric—) 
| Ist & ref sf 5s 1932 opt_-_F&A 
Southwestern Power & Tight — 

Ist lien 5s 1943 
9714 Southwest Missouri RR— 

97 Gen & ref 5s 1931 &S 
8 W Mo El Ry ref 58 1923. M&S) 
- Spokane & Inland EmpireRR | 
60 || Ist & ret & 53 1926 opt. M&N) 
--.--| Spring Br’k Water—5s g P36. A&O) 
Springfield (O) Lt Ht & Power—| 
lst sf g 5s 1929 op 1914. yes 
Gen & » he | Sl: See &O! 


Spring 
Spring eld (Ill) Ry & Lt Co— 
rf 58 1933 opt. J&D| 

Sprinetie. (Mo) Ry & Lt Co— 
Ist sf g 5s 1926 opt____.M&N| 

-|| 5% notes 1918 

ew (Ohto) Ry— 

| Ist m 5s 1935 


67 


M&S 
lst m 5s 1917-1935 ---" MES 5% 


opting Vel Wat ref g 48’'23_J&D 
Standard Gas & Elec of Delaw—| 
Conv sf g 6s 1924 opt__ -J&D’ 
6% gold notes 1935____A&O}| 


99 
96 
93 


97 
& Spencer—See No Calt Pub 8 mv. 
101 


87 
99 | 
94 
88 
= 


88 
88 





85 
South Cov & Cin St R “7 Gin \New & Cov Ry 


106 


100 
94 


t&N # Tr—See St L Spri agt & P eoria— 


75 


92% 


| Steinway Ry—See N Y & Qu Co, Ry 


Suburban Gas Co of Phila— 


100 
100 


100 


“5.00% 
7 | 


100% | 


82 
96% 


Syracuse Gas g 5s 1946__._J&J, 
Syracuse Lane Shore & Nor— | 
lst M g 5s ’47 opt °17_M&N 
Syracuse ht od | 58 g 1951_J&D) 
SyracL & tr 5s °54__J&J 
91 (Syrac Rap Tr ist g 5s 1946_ — 
2d mtge g 5s 1930 
Tacoma Gas ref g 5s 1926- jap 
Tacoma R 
Tacoma Wat Sup Ist 5s ’25 SES 
Tampa Electric Co— 
| Ist M g 5s 1933 sf op__J&D 
aap oT | =? 1937 opt.__.M&N 
Tar Ma Ry—See N 
Tenn Pow 7 5s 1962 opt_M&N) 
\Terre Haute Indianap & East—!) 
lst & refafg 5s 450 -A&O} 
Terre Haute Trac & Lig §— 
Ist con M g 5s 1944. ___M&N| 
Terre Haute El—5s °29_ _J&J| 
Texarkana G & E 56 ’30_--J&J| 
Texas Pow & Lt ist 5s ’37_ J&D| 
Texas Public Service 6s ’33_J&J) 
\Tex Trac—Iistsfg i J&J) 
Third Avenue Ry ( bf co 
lst ref g 4s 1960 = Nat 14 Jed 
Adj ine g 5s Jan 1960 2 _A&O Ss 
Third Av RR 1st 5s g ’37_J&J 
Dry Dock E Bway & Batt’ 
Ist 5s gold 1932 J& 
Certif indebt 5s ’14-..F&A| f 
sa mes ee N 1st 68°10 
Ext at 5% to 
Sou poste’ fi 
28th&29th St5s’96 ctfs AOS 
Union Ry ist 5s g 1942__F&A! 
Weatchester El lat 5s 2’43J & J) 
Yonkers Ry ist 5s 1946_A&O 


98 


97 


95 
Thirty-fourth St Crosstown—S ee N Y = 


Toledo Bowl Green & Southern) 
lst g 53 May 1 1921_.___M&N} 


0 
Tol Frem & Nor St Ry—See Lak ¢ Sh EI ‘Ry 


TolGE & H eon Ist g5s3’°35 A&O) 
Toledo Home Telep 5s 1922.J&J| 
(Tol & Indiana ist 5s 1931- oad 
Toledo Trac Light & Power— 
1st lien 68 Feb 1918 op _P&A! 
Tol & West Ry ag E, P56. J&J 
Topeka Edison 5s Sept ’30_J&J 
Topeka Ry—5s '30 op '15__J&J| 
Toronto Ry 4%s ’18- 21__F&A| 
Crenton G & E! g 58 1949__M&S| 
Trent Penn & Hop 5s (43. J&D} 
Trent St Ry—con g 5s ’38- -J&S) 
Trent Pass 68 _— A&O) 
Tri-City Ry & Light— 
Coll trs f g 58 1923 | 
lst & ref g 5s 1930 opt._J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d & 1923 F&A 
nsol 58 1939 M&N 
Tulsa (Okla) Gory 58 1932_M&N 
28th & 29th Sts— <4 3d Ave Ry 
23d St Ry—See N Y Rys 
Twin 4 tty A Rapid Transit Co— 
R con 5s "19 J&I15 
Bt Paul Cy—list g 68 °32_A&0 
lst cons 68 g 1934_...A&0 
Cable on = A § epee | 15) 
Guar g JS&J| 
Minn & St P Sub. 5s °24M&S 
Minn St & St Paul City— 
Cons guar g5s 1928__.A&0O 
Twin City Telep 5s 1926_..J&J\> 
Twin States Gas & Elec— 
ist & ref 53 Oct 1953..-_-A&O 
Underground Elec Ry of London 
4448 Jan 1 1933 IJ&I 
Income 6s Jan 1 1948 
Union ipepot, See United Rys 
Uaton El & Pow Co of St 
ist g 5s Sept 1 1932_.___.M&S 
Ref&ext 5s 33°33 0 aft’18_M&N 
Union Elev R Northwest' 
Uuton Light Heat & Pow(Cin)—| 
ist 4s May 1'°18 opt’06_M&N 
Union Ry—See Third Ave R 
Union Ry Gas & Elec Co (Ill) — 
Col tr g 5s 1939 conv op_J&J 
5% notes 1919 A 
Union Trac Co of Indiana— 
Ist g 5s July J&JI 
Indiana North'n 58 1932 J&J 
Union Utilities 5s 1944 op_J&J 
United Elec Lt & Power, 
lst cons 4? 8 1929_-- M&N) 
Unit Elec J 48 °49_ J&D| 
United Siscuie Securities Co—| 
Coll tr g 58 1933 to 1943-. F&A! 
United Fuel Gas 6s 1936_.J&J) 
United Gas & Elec Corp— 
Coll tr s fg 6s 1945 _._-._A&O 
United G & EofN J 1st 5s’22_J&J 
| Uaited Gas & EL(SF) 58’32_J&J 
Uaited G & F 68’180p’14_M&N 
| Uaited Illum Co New Have, 


| United Light & Rys— 
lst & ref g 5s ioa2 op._J&D 
— deb 6s 1926 MEN) 
gold notes 1918 opt. _J&J) 
| Bo gold notes 1920 opt__J&J) 

United Power & Tran— 
Del Co & Phi tr ctfs4s’49 Jes) 
United Rystr ctfs 4s °49 J&J 
United Public Utilities (Del)) 
Ist 6s 1943 I&I 
United RRs of San Fran— 

S f g 4s April 1 1927_- -A&O} 
Un Tr Co N Y ctfs dep -_- 
\ InterchctfsUnTrSF& aTr| 
Market St con g 5s 1924_M&s) 
Omnibus Cable ist 63°18 A&O| 
‘Unit Rys & Elec (Baltimore)— | 
lst consol g 48 1949__.__M&5, 
Incomes g 43 1949 op °29 J&D_ 
| Inc fun g 58 i 36..J&D 
Balt Sparrows Pt & Ches— | 














93% 


94 


[VoL. 


& P—See Puget Sou nd Elec’ 


y ‘Rys 
72 














Cc 
| lst g gu 443 1953... P&A) 
| 
| 


' 


| ist sf g S58Apr 1’520p’07_ A&O 
| Superior Water Light & Pow—\ 
| ist 49 May 1931__.___ M&N!| 


JS This price includes accrued interest. & Lastsale. , n Nominal 


100% 102 


78 85 
8 Sale price. 














o Basis, 








AvuG., 1917.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. | Aak. | Bonds. | Bid. | Ask. | Stocks. Par.| Bid, | Ask. 
Unit Rys & Elec (Balt) (Crest Worcester & Conn Eastern Ry—| Columbia (SC Gas & El 100 45 oe 
Bait FracCo Co ist M5s’29._M&N|} 100 | -.--- || Ist sf g 4348 1943_______ J&J| 80 otis Prefevel.. nb ig thins 80 90 
ae Balt Div ist 5s '42_ &D 101 102 || Ware C Con St Ry 444s 1920.M&S| 95 oo Columbus ry Pow & L com. 100 47 50 
Cups Sy con Bp Se 1932. M&N/ 100 | ----- || Ist & = 8 Arse IOS ce OR eau Preteees Boiss oo es 100} 100 101 
Ext & imp 5s 1932__.M&8| 100 | _---- || Deb g 5s 1927__.._ M&N| 94 | @22- Preferred B.........._.. 100| 70 72 
City & Sub ist 5s 1922_J&D| 9934| ----- || Wore & Clint Ist g 58°19_J&J| 99 | ----- Commercial Tinton Teleg(gu).25\d 22 25 
e Ro El ist 58 42 M&S} 100 102 || Wore & Marib ist 58°17_A&O|} 100 | --.--. Commonwealth-Edison 00) 12034]  <~-.608 
Unit Rys (Phila) —See Unit P&T |Wore&SouthbstRy4 i4s, 23M&S| 90 | _W-_- Com’Ith Pow Ry & L.com..100\z 48 50 
United Rys of St Louis— |Wore & Web St Ry 58’19.J&D, 97 | ----- ee Ae 100\c 76 78 
g 43 July 1 1934.._.J&J| 61 61}4 | Yonkers Ry—See Third Ave Ry y Coney Island & Bklyn RR..100) -.--- -s-<0 
Cass Av & F Gds ist 5s 1912 \York Haven Water & Power— Connecticut Power pref....100| 92 95 
Ext at 44% to owe snnoe 974%4| Ist 5s June 1 1951____- J&D) 88 | 90 | Connecticut Ry & Lighting.100| 60 65 
Lindell Ry ist g 1911 2d 6s May 1 1924_.___ M&N| 70 | 75 cane ___, SO aes as 100| 63 69 
exten at 434% to ot F&A ----- 99 Cons M 58 May 1 11957.M&N| 45 | -..-- ns Gas, EL & P Pu) --400 11234] 113 
Cant. HUD Ter 6s 13 ‘York Rys—ist Mg5s19370pJ&D) 95 | 9544 Gonsolidatat Gas See |under N| Y City 
Ext at 5% to 1923__..J&J| ----- 99 Yo town & Ohio River— , Consolidated Gas (Pitts) oe! -50) ‘: 35 25 
St Louis R 2 (B’way) 5s 5s 1935 o ._ e "15_A&O | 98 _| Cons Trac of N J—See Pub Serv) C 
ext at 444% to 1920_M&N)| ----- 96% lwaeaae diate Ry Miah "4 S | Ry & L Consol Water (Utica) com. -100 60 
Union Dep con 68g 1918_J&D| 100 | —* ‘Zanesv Ry L&P—See Col Cohen & Zane| sville | 5% preferred........... 00/ 80 
StL & Sub lst 53g 1921 F&A| 97%4| | 7% preferred.........-- foo 105 | oes 
Geng 5s Apr11923guA&O| -----| 72 PUBLIC UTIL STOCKS Par. Consumers’ Gas (Toronto)...50| ----- 150 
StLouis Trans Co5s1924 A&O; 54 | 56 jAdroomers Elec Power....100} 19 | 22 Consumers Pow (Mich) pref.100| 94 98 
United Rys Investment Co— PO iasiixs dietente aine-wraniKentve 100} 73 75 (Contin Pass Ry—See Phila R T 
1st lien coll tr sf g 58°26 M&N ai sh ro | Albany Southern RR com_.100} -----| ----- Cumb’I’d Co (Me) P & Lt..100| 50 60 
U 8 Pub Serv 1st Ss '27..F&A| 96 . ,. , ese eee ee IEE ccc nip asennad 100} 92 96 
U 8 Teleph 5s 1919________ J&I ae 0714) aliegheny Trac—See Phila Co : | Dallas Elec Co common....100) -----| ----- 
United tion (Albany)— Amer Cities Co com__.__.- 100 6%) 11 lst preferred_....._..... 500) .a<<<s] oanem 
Deb g 434s 1919______- M&N| 94 98 || Preferred__...-......... 100} 24 | 24% 24 preferred__.--------- 10, deecnl sane 
Con g 4448 2004______- SOR ance 70 Amer Dist Teleg (N ¥j2222100 wecce| cocce Dany Champ & Dec pref...100, 95 100 
| ER Eee 70 |Amer Dist Teleg (N J)_...100) 62 65 | Dayton Power & pS Se 100} 35 45 
Albany Ry con M 5sg het rs 4 92 95 |Amer Gas & Electric.......- 50|d 110 114 | DE Spite agaist 100! 80 86 
wie al 1 eee 92 94 ETRE Ee. 50id 48 | 49 | Dayton & Western common. 100 SA Bee 
a - g 68°19 MEN 99 100 | Amer Gas of New Jersey_..100) 103 106 OE EE aaa gigs ere .| 100 
ue oe § Oe, Sonat: ME&N 99 100 | Amer Light & Traction--.-._- 100} 306 | 308 | Denver Gas & Elec pret~~~100 93 95 
Ph Ry i g 19s. A&O 90 ee. Ul eee 100} 108 110 | Denver & Northwestern Ry.100) 28 33 
out’ ttsb)—-See Phila Co | Amer Power & Light... _-- 100 65 67 Denver Union Water_._.--- 100 20 22 
United Tr & El (Prov) 58’33 M&S 92 2 -__ BA eee eee 100 87 90 | Detroit Edison_.........-- 100; 119 122 
United Til Ist 6843 0p’18J&J| 95 100 | Optional warrants 1921.-..-- a 4 8 | Detroit United Ry_......-- 100| 11034) 111 
Utah Gas&Cokelst5s’ 36 gptaes ----- 924%4|| Optional warrants 1931_-~-- dad 4 10 | Dominion Tel (Ganada)...50) tan es k 90 
Utah Lt & P cons g 4s ’30_J&J 82 | 85 |Amer Public Utilities...._. 100} 30 32 | Duluth Edison Electric_--_-_- 100\n 40 45 
Utah Lt & Ry ra L City)— ie. | epee eTS 100 65 OS | | Fe eee 100} 70 74 
Cons Ry_& P ist 58 ’21_.J&5J| 98 | 101 | American Railways Co... BOIS w2acel ccoce | Duluth-Superior Trac 68-2100 4244| 43 
Gres P& i Sa 1944__.F&A| 8854) 8914) A Prepare os, janelle 100 sae tee eae iE RON RATER 55 65 
Securities Corp— | Amer Teleg able guar. uquesne Light—See Phila Co. 
6% notes Sept 15 1922. M&S 90 | 014) Amer Telep & Teleg______- 100; 118%) 119% Seekers Rae key § com_._.- 100) | 4 9 
Utica EI L & P ist 58 1950. J&J; 100% ----- Rets 2nd instal pd__..._.__- d 68 69 | Kast Read’g El-_See R’d’g Trac 
Utica Gas& El refkext 58’57J&J3 97 | 10034| Ano Seagate 100 4% 6% a L Louis & eietuiaichemee, a. 12 
“— & rere , Vemeg Ry— | AS TS: 100 30 35 NE Ce a tte 50 
stg Balt L casncese M&S} -----| 93 | Arizona Power-..--...--.-- 100 8 11 Edison Elec Illum (Boston) - 100 z 178 8 | nen-- 
tice Belt Li is g 5a ’39 M&N ones | 10434), Preferred..............- 100| 55 65 | Eighth Ave RR—See N Y Rys | 
nf b. pesecescecOl| -a2-- | 102 | Arkansas Val Ry L& P pf_..100| -----| ----- | Electrical Securities pref....100) 80 85 
Valley contiesbow 58’30_ MEN 100 | 102 | Au aster Aiken Ry & El___.100 2 5 | Electric Co of America------ Me ancl Sante 
Ventura CoPow Ist 68’36._M&N| 98 200 1) I Oe ae 00 5 15 | Electric Invest Corp__._--- 100) ye epee aE 
Vermont Pow & Ltg 5s’27_M&8S| 96 98 | Aurora “Bigin & Chicago... 100 onnch aman ae eae 100; 70 80 
ta eae Pow ist 581942. J&D\ 84 ite.” ~~ era enaesT. NE hn ot 12 | Elec Storage Bat—See Ind. & Mi ise. Cols. 
Virginia Ry & — | Bangor Ry & El common--.100 30 36 | Elizabeth Gas Light_..----- 80 | ««=-- 
Ist & ref g 5s 1934______ J&I5| 83 8444 SES: caigii 100| 112 115 | Eliz & Tren RR—See Pub Png Corp 
Nort & A bay ba ’29 M&S 87 90 | Bay State Gas__.--______-- 50\d = 8c. 9c.| Elmira W L&RRIst pf v t c_100|} 100 104% 
Norf & Ports Tr 58’36..J&D) 84 | 84% Bah State St Ry ist pref_..100| ----- 8 83 | El Paso Elec Co common... 100 102 106 
Wash Alexandria & Mt Vernon! 1 Telephone (Canada)_--100| 136}4| --.--|  Preferred_.._.-_-__.-.-- 100, 93 96 
Ist g 58 1955 opt______ M&S; ----- :. = | Birm Ry Light & Power__..100| ---- | 56 | Empire & Bay State Teleg..100, 65 75 
bak a Balt & Ann El—  ., SRR eiges 100} 57%) ----- Empire District Electric... - 100) -----| <->-- 
5a Mch 1941 op..M&S| 84%) 8514! Blackstone Val Gas & B22” 50\4 72 7. | ee 100| 85 87 
Wash’n (DC) Gas 58 1960.M&N' 100 | 10084 Sa are 100 100 104 | Equitable [ll G L (Phila) pf- pee 100 105 
Wash Ry & El g 48 1951_._.J&D; 7734 7814) Bleeck St & Ful Fy—SeeN Y Rys Essex & Hudson Gas_-_--_--- 131 133 
Anacost & Pot 5s 1940..A&0) non s 99 | Bloomington & Normal Ry, & | Fairm’t Pk & Had Pass iiy-—See Phila |_R T 
Guaranteed -........_.-.| ----- | conse Be OO iv anmenws wainn 100) 95 100 | Fairmount Park Transport’n 50/4 ----- =o-20 
City & Sub 5s g i1948.-_F&A| _-.- ol. medal | Boston Elevated RR.._.._. 100' 6044; 62 | Fall River Gas Works-_.-.-. 100} 200 210 
ernepcites, Ist 581925 F&A) 100 | -.--. | West End Street Ry com.50¢ 45 | 46 Federal i Light & Trac com ...100) 12 14 
Washington Water Power Co— | Preferred 8%....-....- 50d 57 00 | nk euncane 100, 48 52 
Consol & colitrg 5s1929_J&J| 97 | 99 | Boston Suburban Elec. (no par)d 2 oi Fedor! IE os «asad ines 100) 5 15 
ist refg g 5s 1939 op....J&J; 97 | 99 Preferred ___..____- (no par) 4 30 i ga en RAR 100) «2-6 40 
Waterloo Ced Falls & No R ye) | Boston &Worcest Elec_(no par) d ----- .) | Ft Wayne & Nor Ind Trac__ 100) ween-|  o--ee 
Ist Ms if. 5s 1940 op ’15_ 78 81 | Preferred ........_- (no par) d ----- 34 CE SS Re ee ia ane 100) <----| o--<« 
Watervliet Turnpike & RR—See Un Tr (Alb) | Brazilian Tr L & P Ltd____- <390 38%| 38% Franklin Telegraph ar)..100) 41 46 
Westchester Elec—See 3d AvRy| | B’'way & 7th Ave RR—See N Y Rys Galveston-Houston El Co...100| 17 22 
Westchester Lt ist g 58 '50_ J&D| 97 | 99 | Brooklyn LT id Transit... 100 59 60 | Sieh oeee tae lipas 100) ----- 70 
N Y Sub Gas—lIst g5e°49M45S; 95 | 99 Broo ain ans 10 0 168 173 | Gas & Elec of Bergen County100, 87 90 
West Chester (Pa) St Ry— | Brookiya’ Union let 100| 100 115 Gas & Electric Securities... 100) PEIN YRS i 
lst g 5s Aug 7 1932____- F&A| 80 | 90 | Buffalo General Electric_._..100, 102 1034| _Preferred.....-...------ 00) -----| ----- 
West End St—See Boston E! | | Calif Elec Generating, pref_100' 85 95 General Electric—See Ind. & M| isc. Cos 
West End St By See Boston El) | Calif Ry & Pow prior pref_..100| -----| ----- General Gas & Electric. ---- 100, -----| ----- 
Westerly ds & P 58 1937_..J&D| 97 | 101 |CalifSt ’ Sable RR(San Fran)100 70 | ----- Cumulative preferred....100” ----- 50 
Western Light & Power— | Camden&SubRy—See P S Corp ; Convertible preferred_...100,” -.--- 12 
lst sf be I ec aitaremness Oe asebaliadee | 9534) Ganadian General Electric.-100 103 103%4 Georgia Ry & El Co stmpd. 100 “3753, 125 
Wi N Y & Pa Trac— | Caney River Gas__.-.-....- 25\¢ .....| 4834) Preferred. .....--<--0-< 00! 84% -<--° 
lst & ref g 53 1957 op'12_J&Jin 72 | 76 | Capital Trac (Wash, DC).-100, 79 81 Georgia Ry & Power coma _100) 13%) 15 
Western N Y Utilities— | |Carolina Pow & Li ht, com.100, 34 38 First preferred _.-.---..- 100, 92 4 
Ist g 58 1946.-...__... J&D| .----- | egese /Cent Arkan Ry& ref 100 ----- 95 Second preferred_.-.-..-- 100| _ 22 234% 
W Ohio Ry—ist 5s 1021. MAN onawn | 86 Cent Crosst RR—S Y Rys Gold & Stock Teleg (guar)..100} 110 115 
Western States Gas & Electric— | Cent PLN&ER RR—-See N YR ys Grand Rapids Ry preferred_100| 62 65 
ist & ref 58 1941 opt-...J&D) 86 89 | Centrai & South Amer Teleg.100 "115 117 Hackensack Water--------- 250100 | «---- 
6% notes Feb 1927_____ F&A! 96 | 99 |Central States Elec Corp.-.100 11 5336) “PIR encangresccensan 25.0 100 ---75 
Western T&T Col tr g 58’32. ria | 9534' 96 | Preferred.............._ 100 67%| 72 | Harrisburg Lt & Pow pref...50da444| 46% 
West Un Teleg Coll tr5s’38_J&J| 984g 9814| Chic City & Concom part ctfs(t) d 2% 3% Hartford Electric Light_...100y 235 245 
Fdg & R E M 4448g’50.M&N; 92 9344 Pref partic ctfs___.- (no par) d 21%) 24 Hartford City Gas Ltcom...25\4 49 51 
MutUn6s ext at5%to’4IM&N| 95 98 |Chicago City Ry_.....-...100 ----- | 105 OE eet ui Ri ania pareeleipaga 25\d 45 50 
Northw’n gu g $350 1s. J&J) 90 | 94 | Chicago Elevated Ryscom.....| ----- | .5 Havana Elec Lt & Power_..100| 98 101 
* tare Poee 1048 toa 0 Peal Cc Preferred g partic ctfaseri1...| ----- | 6936 Hi ‘ive oy eae Rp ig ~ "90 
st&re g to*S0 F&A! ..--.| ..-.- hi orm 8 partic ctfaser1_..| ----- i olyoke Street Ry..--..-.100). -----| 
West Liberty St Ry—See Phila Co ee ig"| 15,” Houghton County Klee Lt---25 d i434) 1636 
West Penn Power— | Series 8 ARE aa an tt i 2 | 206 . BG. ctcceaccaaesece 5d 21 23 
lst 3 58'460p’'21SerA M&S} 93 De a a le ce = 144 Houghton County Tr ae t~* 35 45 
West Penn Railways Co— Chicago sub Gas & Electric.100, -----| 10 Preferred - -100, 80 85 
Ist g 5s Jan 1 1931_____ A&O 98 | 100%) Preferred._........_ -.. eee | + eee Houston Gas & Fuel pref---100) ----- 100 
Pitts McKees & Conuelis RR Chris & 10th Sts RR—See NY Rys_ | Hudson County Gas-__-..-.-- 100, 130 133 
ist cons g 5s Jan 1'31__J&J| 9934 10144 Cin Dayton & Tol Trcom..100 ----.| ----- Illinois Traction common... 100) -----| 50 
West ig r ist 58 1960. J&D| 83 | 84 (|Cincinnati Gas & Electric_-100 83 | 8314  Preferred.....-...--..-- 100, 83 85 
W Phila Pass Ry—See Phia RT'! \Cincinnati Gas Transp--_-_-__ 100 113% 125 [lum « Power Securities...100 24 27 
Whatcom Co Ry&Lt 5s’35M&N| 87 | 90 |Cincinnati& Hamilton Trac.100 ----- | 63 | Preferred -_-.----------- ae we) 
Wheeling (W Va) Elec Co— | DN igre Seed | #6 Indiana LASRUINE. nocnnccun 100, ----.-| ----« 
ist M 5s 1941 opt______ M 92 | 94 (Ci New & Cov Lt & Trac_-100 79 | 82/4 Initana Rys & Lt ‘common. 100 59 | ----0 
Wheeling " Trac 58g 1931__.J&J} 90 | Preferred_.....-..------ 00 68 | ----- Preferred......--..-----100, 101 | 10324 
Wlikes-BarreG&E 5s’550pt.J&J 99 100% Cincinnati Street Ry__ O@ 55 | ----- Indiana Union Traction_.--100 omnes ----- 
Wilkes-Barre & Hazleton RR— ‘Cincin & Subur Bell Telep- BO 103 | 110 Indianapolis Gasg.......-.--. 50d 5944) 62 
lst coll e g 53 1951--_M&N 15f 48 | 55 \Cities eee eae 100 274 | 276 Inttanap & Southeast Tr pf. 100 7,0 eee 
Wilkes & Wyo Val—5s'21 A&O; 95 | 98 | Preferred_.__.-.-..._-_- 86 | 86% Inilanapolis St Ry Co__..-- 99 102 
‘Wilkinsb & E Pitts St eh 1S ‘Phila Co Citizens’ Pass Ry—See Phil R T Indianap W W Sec, =a bebe 94 . 99 
Willapa Elec 6s 1923_-___. J&35| .----| 95 |\Citizens Trac—See Phila Co Interboro Consol Corp vtc_.«t)@ 934; 10 
Williams Ret, Gas—l1st zia'SURGA 98 | 100 (\City Pass Ry—See Reading Tr : Pretertes . oan nn teneodnn 100 55% 56 
Wilm & 58 1918_A&0 97 | 99 City Ry itenbem, Onlo)-.-=100 120 130 Internat Ocean Teleg (guar) .100, 90 100 
Wilmington ‘Del Gas Co— referr _..--| 135 Internationa! Trac (Buffalo) 100| ---... 41 
ist & ref sf g 5s 1949 op- M&S 95 | 97 \Civic invests Indust (Montreal) 74%| 76 4 % preferred......-....- 100| ----- 52 
Winnipeg El—Ist ref 53°35 J&J| __--_- | 92 |'Glev Painesv & Eastern RR.100 -----| -- . T2 preferred néauwneyol 100) | ----- 90 
6% notes Jan 15 1918_J&J 15; 9834 100 (Cleveland Ry_.... ..----. 100 110% 111 Inter-State Rvs preferred ___ 10\¢d 3 8 
Wisconsin Edison Co— Cleve Southw & Col Ry....100 -----| 3% Jacksonville Traction com. . 100) 17 Le 
Conv deb 68 1924..__.M&N| 91 | 93 spl ds 100; <2... ae 3 Seawohroe: 00| 45 | 50 
Wisconsin Gas & Electric— | Colorado Power_---------- ee 2s z=. Jersey Central Traction. .- 1001 20 | <x--8 
lst g 56 19520pt1919_._.J&D| 91 | 95 | Preferred_...-..-.-.---- _ 102. Kansas Gas & Electric pref_ ide 95 100 
Wisconsin Minn Light & Pow Columbia Gas & iWiecéric. -7100 Zz 39 39 % Kanees Natural Gas_.-..-.. 00; 38 | --.--- 
lst & ref 5s 1944 op '19 MAN 88 91%! t 








a Purchaser also pays accrued dividend. 6 Basis. 4 Price share, not per cent. J This price inciudes accrued interest « Last sale, 
Nominal. o per ent. of par value. Sale price. z Ex-dividend y Ex-rights (t)Without par value. 
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i] : 
\} Stocks. Par.| Bid. 





Stocks. Par. 
Kentucky Securities Cup .<3> 
Keystone 7 Telephone-_---.---50 


0d 
mings County Elec & Pow_.100 
oc 


h rep Poy Telep-_. pe 


Laclede Gas Light......-.--. 
Tr i lt tists nttiin om in 100 
Lake Shore Elec common... 100 
First preferred........-. pe 
Secon referred._....-- 


Lancaster Co(Pa)Ry&Lt pret g0 
Laurentide Power_..-.-..-- 
saree Val Valley Transit com-.-. “$0 
REL ae 
Lincoln (Neb) Gas & El Lt-- 100 
Little Rock Ry & Elec..-_-- 100 





Oe as 100 
Lome Star Gas... ....-..-.-- 100 
Louisville Home Telephone- 100) 
a Traction Co_-_--- 100) 

Pref 1001 
Lowell Electric Ea..2 102 100] 
I i ee 100) 


ane « Shen & & L, pref_ 
Manhat Eley Ry Y)__-.100 
Manufac Lt & Ht., 


Marin County Water-_----- 100} 
Mass Electric Companies _.-_ 100) 
Preferred, stamped 100) 


Massachusetts Gas Cos____100\z 


Preferred. 5s ssn co 100) 
Massachusetts Ltg Cos com _(t) 
Preferred. 7 00! 


Memphis Street Ry com... -100) 
Preferred ____. 00} 
Mexican Light & Power 100) 
Mexican Northern Power... 100) 
Mexican Telegraph_____-_-_- _ 100] 
Mexican Telep & Teleg__-_-.- - 10] a 
0 OiTiRige dl SE Paar 10\d 
Mexico Tramway __-__...__100! 
Michigan Light pref______- 100 
Michigan State Telep pref__100 
Middle West Utilities ee aia 100 
Cg ER PES ESS 100 


Milw Elec Ry & Lt pref____100 
Mississippi River Power_-_..100 


see a 2 100) 
Mobile Electric pref_.__--- 100} 
Mohawk Valley Co___._-__- 00 
Monongahela Va! Tr com__- yi 

SSA a eae 100 

ontana Power_........-- 100 

| TES aa 100 
Montreal Telegraph... ____-_- 40 


Montreal F ney A on. .-100 
Montreal Tram & P 
Mountain States Tel. * Tel__100 
Municipal! Gas aeeay) pee 
Muskogee Gas & Electric__._ 100) 
Si ln SI LE eR 00 
Narragansett Electric 
Nashville Ry & Light pref. -100) 
National Light, Heat & Pow.100 
I ic ee eas 100) 
Newark Consolidated Gas__ 100) 
New Bedford Gas & Elec___ 100) 
New Bedford & Onset Ry_-_- 100 





New England Co com__..- 100! 
First preferred__....___- 0' 
Second preferred_______- 100; 


New England Power, pref_100 
New England Tel & & Tel____100 


New Haven Gas Light._____ a da 


New Haven Water 


Preferr 

New York Cit J 
Consolidat Gas ORs ae 
N Y Mutual Gas Light-_-_-_ 100, 

New York Railways______- 100) 
Bleecker St & Fult’n F’y_ -100| 
Bway & 7th Ave guar____100! 
Central Crosstown 7%_-_.100 
Christopher & Tenth Sts_ 100) 
 " } Cees 100) 
42d St & Grand St Ferry__100) 
Ninth Ave guar 6% __-_.._- 100} 
NR RN a ir L 100) 


Twenty-third St guar___- 100| 

N Y & Richmond Gas 100 

N Y State Rys common__-._- 100) 
Preferred 100) 


Norfolk Railway & Light_.. 25/4 


Northampton (Maas) St Ry_ 100! 

Northern Calif Power Cons. 100) 

North’n Idaho & Mont Pow_100 
Preferred 100 





Pittsb___50/\4 
Marcon! Wireless Tel of Amer_5/\d 


\ 


= 


v4 Phila Rap Tran Vot Tr Ctfa_ 50 





i} Preferred 
] Phila C a Ry ($23% pay sold 


| Ridge Ave Pass (328 paid) sold 
| 
| 


— 
ao 


l Public Service Co of Nor Ill-_ 100 
yO) 








Nor Ontario Lt & Pow com-100) 
I <a iva ss lead 100) 
'\Northern States Power----- 100, 
hh" See 100) 
|Northern Tex Elec Co com-. 100 
arienans Blectric......-« Hh 
yO a ees 100) 


Northwestern Teleg (guar) eee a 4 
One: CMS GR6. oon acnsans 
2), aay sco 


Ohio Fuel Supply-.--.----- 25\d 4814) 


Ohio Gas & Electilc pref_._. 100) 


44 Ohio State Telephone----.-. 100) 
... >see 100 
Ohio Traction—Common.- .-- 100} 
i. SRC 100} 
Oklahoma Natural Gas_--_-- 100) 


Old Colony Gas preferred - --100) 
Omaha & Council Bluffa_.--. 1060) 

Preferred __ 106 | 
\Ontario Power__-.-------- 100) 
Oro Electric Corp, p, pret sole aa 
Osage & Okla (Nat Gas) Co_100) 


1024 Ottawa Light, Heat & Pow__100) 


Ottawa Traction_..--.---- 100) 


634% |\Ottumwa(la)Ry & Lt pref 10° 
2% \Pacific & Atlantic Teleg (gu) -_2 


ee 


Pacific Gas & Electric_.--~-- 100) 
First preferred_-__--...-.190| 
Second preferred (old pref) 100) 


4\|Pacific Gas & Elec (Ariz) pf_190 


Pacific Light Corporation_ 100) 


Preferred - -- _- 100) 
.--.-||/Pacific Power & Light pr ef _ 100 
Pacific Telep & Teleg_----- 100 
7. ERE 


4\|Paducah Tr & Light com- + 
Preferred ___-_- 104 
Paterson & Passaic Gas “& E1.100) 
Pawtucket Gas preferred__.100 
jPennsylvania Lighting com. 100) 
..  § enReiepeete: 5 100 
(Pennsylvania Water & Pow. 100} 
| Pensacola Elec Co, com_.-__106) 
Preferred _ 101 | 


7214 People’s G L & GC (Chic) ____100) 


People’s Nat Gas & P —* 25\4 


| Phila Co (Pisteburgh) Eas 50] \d 

| 8% non-cum pre erred_..- 50\2 

6% cum preferred___._.. 50/4 

ee fegheny Traction_._... 50/4 

Sins || Citizens Traction......-. 50/4 
5 || Duquesne Light pref-- 100 


Federal St & Pleasant Val_ 25/4 
| Pittsburgh & B’ham Tr_.. 50) 
United Traction preferred 50 a 
| Phila Electric (full paid)... 25 


a 





> 


Citizens’ Passenger guar... 50 
Continen Pass Ry ($29 pd) be 
Fairm’t Pk & Hadding’n. od 

Frankf’d & Southwark Pass + iid 
Germantown Passenger. 50\4 
Green & Coates Sts ($15 paso 4 
Hestonville M & F com_. 50/\4 


Phil & ’s Fy ($25 pd) 5! ‘ 
Philadelphi a Traction.... §0\4 


3d Sts Ry guar_____- 50\d 


13th & 15th Sts Pass Ry_. 50/4 225 


Union Pass ($30 5-6 pd)_- 50\4 


| Union Traction ($17% pd)_50\4 44 


West Phila Pass guar_._. 40d 199 
| IPittsb & Birm Trac—See Phila |Co 
| Pittsburgh Oil & Gas_____. 100) 


Portland (Me) Gas Light. ~~ 50) d 
'|Portland (Ore) Ry Lt & Pow—, 


10914) New stock (75% paid)___ 10 | 
14 \\Porto Rico Rys Ltd_._. .._.10 | 
1 Se aE ae 104 


Public Service Corp of N J_. 


Camden & Sub ($5 paid)_- "26 
Consolidated Trac of N J_100! 
Bienes & Trent com... 50)4 
j 


Preferred..... . panane-s 50d 
9 Transit St R 100) 
ersey Gas Elec Tree 100} 


Preferred 


ide | \Puget Sound Tr Lt & Pow..100 


referred__.__- 
| Quebec Ry Lt Heat & Pow __ 100 
Railways Company General 104 


Rap Tran St Ry—See Pub Serv Corp 
||Reading Traction... ..--.. 50\d 25 
| City Passenger Ry___... 50:4 113 


East Reading Electric Ry. 50.4 


Reading Transit & Lt, pr -50.dn 85 


'|Republic Ry & Lt com___.100 
OOS ED eT 100) 





- vs 


50/2 ‘ 








[Vou. 105. 
Ask. || Stocks. Par.| Ask. 
16 |Rhode Island Elec Protect..100| -..-. --... 
64 || Richmond a tiga (eee 100 20 
91 | || Roch mF 2 ght rn 100 86 
99 /||Rutlan Lt & Pow_.-__-_- 1: sesen| ‘schon 
56 ||\St Jos Ry Lt Ht & Pow pref_100 75 
81 | -——— Electric Co_...-- 100 6 
ena eR era! 15 
85% ‘Sctoto Valley Trac com....100) 13 = ----- 
55 First preferred_.....-.-- 100} 100 
Gf Fal FIO a cdewnamen dan 100} 73 
PrN. Scranton Elec Peet 1g -- = 19) 100 
...-- Shawinigan Water & Power-_100 119% 
sags Somerset Un & Middlesex Lt100 72 
minh ae South Calif Edison com---- Lp 88 
104 Ly ARS RES See 105 
15 |South & Atian rhe § i 198 d a 28 
55 (Southern New Eng Tele __-100) 135 
100 |Southern Utilities com..-.-_-. 100} 30 
101 a PS Rs 100); 92 
50 |So Jer Gas El & Tr—See Publiic Servic e Corp 
75 |\Southwest Missouri RR__..100; ----- ----. 
55 |Southwest’n Pow & Lt pref.100,4n 9714 100 
.-.--| Spokane & Inl Emp—Cap stk 100) -|  =-<-<6 
s 13034'| Preferred ctfs_._...-._-- Ot Ph ioea- sl. eeeee 
79 |\Springfield (Mo.) Ry. & L. oer 100 
Piso Springfield(O.)L.H.& P.pref100 98 
95 ‘Spring Valley Water---_-- 100 60 
18 |Standard Gas & Elec (Det)_- - d il 
56 pa OS ST ae O\d 36 
91 |\Superior Water, L & P com. 100, 60 
91 «BRS ES Sa 100) 58 
90 ty Ne” ree 100 126 
120 |\Tennessee Ry L & P com___100 11 
peas tare ip. + Daa, eee _A09 ol 
95 |\Terre Haute Ind & East____100 a2 
28 IT Sse SEEN ae 100 30 
9844 Terre Haute Tr & Lt pref__.109, 103 = ----- 
5 Texas Power & Light, pref__100 100 
15 |'Third Ave Ry (N Y). -.-- 100 20 
$9 \Toledo Bowling Green & So_100) ----- ----- 
97 r foledo Home Telephone REE 100 akan 
40 ledo Rys & Light Co__-_ _- 100 _ 
83 Toleds Trac. L & Pcom_.100| 45 | ----- 
75 | TESS epee 100 “2-0 
12 ||Toronto Railway_....._.-- 100 75 
78 \\Tri-City Ry & Light Co___100 -- 
77%4||_ Preferred_.______- 100! 941% 
k37  |\Tri-State Telep & Teleg____.10.4 a 
38% gk RSS Sees Car 19d 10 
35 iy: i bal " Peaeaias 100 155 
40 ||\23d Street—See N Y Railways 
..---||Twin City Rapid Transit___ 100 87 
56 a ee 100) ----- 
1064), Union Natural Gas_._._.-. 100 173 
ama UnionStRy(New Bed,Mass) 10°! 155 
-----||Union Trac of Ind com___-..106! 54% 
cnacel| | PIES DEOISETON...n-ccsce 100 35 
29%4'| Second preferred__-_____. 100 8 
30%4||United Elec of New Jersey -_100 ee 
277 |\United Electric Secur pref__100 110 
122 '|\United Gas & Elec Corp_...100 9 
35854|| First preferred_....._. - 100 70 
344 Second preferred_._.___- 100 12 
10234; United Gas & Elec of N J pf_100) 81 
120 ||United Gas Improvement-._50 78% 
44 || United Ill Co of New Haven_i00 310 
s 58 |\United Light & Rys com -__10( 42 
| 152 || First preferred-_....__-- 100 69 %4 
is 7414)|\United Rys of St Lou—Com_100| 6% 
eB we” CO hae ee 101 24 
s 236 |\United Rys & Elec(Balt) com 50\4 2844 
.s 23844|\United Rys Investment Co_100| 10% 
242 "| SN RS Res 100} 20 
ls 190 |\United Trac & Elec (Prov)- 109 83 
45 \|Uuited Utilities..........- 27 
i. Re eee 100\ 98 
|\Utab Power & “—_— pret...100 a 100 
61% |Utah Securities Corp_.__-_- 00 18% 
58 || Virginia Ry & Power com__-- 100 | 48 
ee 100 101 
10 ||Wash Balt & Annap -___-_.-- 50 20% 
35 ! Preferred __.__ 5C 41 
ash 7 seeds || Washington (D C) Gas_____ - 30 nnd 
Wash (D C) Ry & El com_._100 68 
118 In OS NCES 100) 80 
alain Wash-Virginia Ry, pref__-._100; acome 
73 '| Washington Water Power Col100) 68 
\k 26 ||Western Ohio RR ctfs_._.-- 100) ~sare 
bat || Western Power-.-._.-.-.....100) 15 
Seg. OC Re eee 100 57 
129 ||\Western Rys & Light pref_.100 --.-. ----- 
93 4|| Western States Gas & Elec__100 40 
100 OU yeahs RE 100 90 
20 ||\Western Unton Telegraph- .100 94 
69 ||West’house Elec & Mfg—See un der “Mise 
21 |(|West Penn Power pre .100 105 
ae West Penn Rys preferred __ 106 78% 
||\West Penn Traction pref_..100| 78 }# ----. 
28 | West Penn Tr & Wat Pow. -300) be ee 
118 || Preferred__.-.- eee F 6S 
_...-||Winnipeg Electric Ry_- BRACES 100\k 55 
90 || Wisconsin Edison common-.-.100 3 
34 ||Wisconsin-Mino L & P, pt_ 100\a 103% 
68 || York (Pa) Rys common.-.-- 50) a 14 
|| Preferred_....--- | 37 





@Purchaser also pays accrued dividend, 
#Bale price. wu Ex-warrants. » Old stock. 


d Price per share not per cent. 
2 Ex-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


«New stock AEx-stock dividend. & Last sale. 


n Nominal. 


In the rearrangement of our quotation lists we classify under the designation“‘Industrial and Miscellaneous Securities,” 


all issues which do not appear under the previous two headings, namely ‘Railroads (Steam)” and ‘Public Utilities.” 


In the 


ease of stocks, however ae put “Textile Manufacturing,” “‘Insurance,’”’ “‘“Mining,’’ “‘Real Estate and Land,” ‘Title Guar- 


antee and Safe Deposit 


and bon 


This, 


NOTICE.—All bond prices are “‘and interest” except where marked “‘f” and income and defaulted bonds. 


mpanies”’ under separate heads, then follow’ with the rest of the ‘Industrial and Miscellaneous.” 
otations marked ‘“‘f’”’ indicate that accrued interest is included in the agg 


that is, purchaser has to pay accrued interest in addition to the price. 


in default, in which cases the price takes account of the interest and no designating mark is employed. 


Prices not marked are “and interest,” 
however, does not apply to income bonds 





Bonds. 


Ask. | Bonds. 


Ask. 





INDUSTRIAL & MISCEL’NE 
Acme White 


Lead & Color Wks- 
adane pool tue Aa 
Col tr g 4s 198 eens --J&D 








yee Advance-Rumely deb6s’25 M&F 


Ala Steel & 
AlaskaGold Minesdeb 6s’25 M&S 


Aetna Explosives 6s Jan ’°45.0-J 
| Deb 68 1926 Ser B__...M&S 





Ask, | Bonds. 
86 ||American tural Cher —. 
82 ist g 5e 1928 s f conv...A&O 
RR. Gene = dae te i 1924.....F&A 





American Can— 
65 8 f deb g 5a 1928 opt... F&A) 


1908 


94% 





b Basis. / This price includes accrued interest. & Lastsale. n Nominal. : Sale price. 







































































AvG., 1917. INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds., 
| 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask 
Amer Cot Oil g 581931 0ptM&N; 90 93% General Elec 3748 1942 op_F&A 78% 80}4||Pennsyly Steel Ist 58 1917.M&N/| 100 100% 
5% notes Nov 1 1917;--M&N 100 | 1004) Debg 5s 19520p-__._._- M&S} 101%| 10244'| Pa&Md Steelcong 6s’25.M&S| 102 104 
Amer Graphophone 6s’30_J&D|} 9834) 9954 6% gold notes 1920____- J&J; 100%) 101 || Span- Iron 68 1927_J&J}; 100%) 101 
AmHideé& Leath ist g 68'19.M&S, 100 | 101 |General Petroleum Co Pierce Oil Corp conv 68 '24J&J| 82 84 
American Ice Securities— | | Ist M sf 6s June 1926_._.J&J| 10034] 101%/|Pittsb Brewing 6s Feb 4°49 J&s| --_-- 55 
erican Ice Co—R E ist & | |General Rubber 5s 1918_._.J&D 98% 99 4|| Pitts Coal deb 5s July fosiMas OO3E! acne 
gen sf 68’42 opt ’'13__F&A| 10014) 101 (Gtrard Pt Storage 34s’40_A&O} --..-| ----- \|Pitteb Term Warehouse & Trans 
Amer Malting 5s 1926_-_--- 0 a |. sn deeeade merrier pee Co,Ltd, || lst ref g 58 Nov 1 1936--M&N 98 101% 
Amer Pipe & Constr Securities— sf g 68 1927 opt_____- J&J 98 99 ||Pittsburgh-Westmoreland Coal 
Coll tr g 68 1922 opt_.__F&A 99 100% Gottlieb Bauerachinid¢ Straus lst af g 58 19470 pt....M&N 85 89 
Am Pipe & Fdy 6s 1928...J&J; 100 | ----- Brew Co—Ilst 48 1951..M&S|_ 20 23 || Pitts& WestmC3s P2500. Men OF. 3} cone 
Am Sew Pipe—istsf6s'20M&S;} ----- i hentai 2d Income 53 Sep 1951_M&N/f -..--| ----.- ||Pleasant Vall Coal 5s 1928_J&J OS ei 
Amer Smelt & Refining— Granby Con Min Smelt & Pow— a Consol’d Collieries— 
8 8 8 Ea 92 | 92% ist conv 6s 1928serA..M&N| 102 103% old 5s 1957 opt____- J&J 92% 93 
Amer Spirits Mfgg6s1920M&S; 95 | 97 | DORIIO bonne ee nesivianans 102 105 Pows River Co, Ltd— 

AmerS Sof W Va 5s1920M&N; 101 | ----- Grand River Coal & Coke—See |ColFue|l&Iron} ist mg 6s '18-’37 opt 15 J&J| -----| ----. 
Amer Steel Found’s 6s 35.A&£0 9914, 102 (Gt North’n Paper g ce 1927- ee, ea ak Sakae Producers Transp 5s 1921_J&J) 9914; 100% 
Deb 4s 1923..........-. F&A; 90 | 93 _ Hall Signal 68°17 -’20--~--- 96 99 |Provid’t Loan Soc 4448'21 M&S; 99 100 

erThread col tr 48 g 1919.J&J 97%| 98% pla Woseese—te 1922 at f 48 53 ||Ry Steel-Spring 58 ’21 Netter ~ 102%} 102% 
Amer Tobacco 68g 1944..-A&O 114 | ----- Hecker-Jones-Jewell 6s '22 M&S; 102 104 | latMg Ss 1931 opt. _-- 99 100 
Guaranty Trust ctfs dep... wee] 82 | ----- Hoboken Land & Impt Co— || Remington Arms Un Met Gare 
4s § Aug BOG Aase aa sonwel 8234 1st M g 58 Nov 1930_._M&N 100 103 || 5% notes 1919...._.._ F&A| 80 83 
American Type eemcaceor ‘Hock Val Products 5e’6lop.J&J|\f 50 55 Remi ton Typewriter— 
Deb gold 6s og ee es M&N 94 | 96 |Hoster-Columbus Co 68’°40._A&0} 36 42 ist M 68 1918-1926______ J&J 96 100 
American Writing sly 09 oy \|Hudson Nav g 68 1938 op- eh 67 72 ||RepublicIr & Steel 5s '°40_A&90} 10014) 100% 
lst g 58°19 op pati es ane 8834) $9 |Huebner-Toledo Brew 6s '30J 34 39 ||/Roch , Pitts C&I 58 1946_M4&N; 100 | --.... 
Armour & Po —Real Huntington Land & Impt— Istsfg 434s 1932 0pt_..F&A\ 94 | ----- 
444s 1939 op__.-.-._--- 90 90% | Coll tr g 6s 1917-1927 J&D 98 101 Rocky Mtn el 5s 1941..A&O} --.--- 60 
ted Ol Conte sae A 100 100% 'Illinois 8 Deb 44s8'40.A&0 8614 87  ||Rogers-Brown Iron 5s ’18-40J&J 90 100 
Astoria (ny) Veneer Mills&D (Independent t Brewing 68°55 J&J 42 48 |St Clair Furnace 5s ’18-"°39 F&A\b 4.85) 4.70% 
lst s tS 1941 opt___-- J&J 100 | 105 (Indiana Steel ist 5s 1952._M&N/ 10034; 101 |/St Lawrence Pul Lumber— 
Atl Gulf & W Indies 8S Lines— ‘Ingersoll-Rand—Ist g 5s Dec 31 ist M 6s 1918-1933____- F&A 76 96 
Col tr g 5s Jan 1 7. gamed 783%, 79 | 1935 opt Dec 31 1910_...J&J| 100 104 ||St Louls Brew Assn 63 1939.J&J| 72 75 
Atlantic Ice & Coal Corp— Inland Steel Ist 68 1918-28. A&O|b 514%) ----- \St Louls Car Co 68 '21-’"23 M&N| 92 95 
ist M gold 6s 1930___-_- J&J; 97 | 99 | Extd&ref 66 Ri op’16 serA.JJ&J} 101 104 ‘St L Nat Btock Yds 48 °30__J&J 82 87 
Atlas Port Cement 1st 6a°25M&S8| 96 | 102 [Internat Agricul Corp— ‘St L Rocky Mt & P 5855 stpJ&J| 85 87 
Baldwin Locomotive Works— | Ieté&coll tr sf g 58’320p MEN 6 78 |\St P Union De ots *30.M&N| Basis] 4.75 
istsf 5s 1940 0paft’15 M&N!| ----- 101% Inter Harv 5% Feb 15 1918. F&A 99%! 100% | Consol 58 1944__.__..- M&N| Basis! 4.75 
Barney & Smith Car 5s 1936J&J) -----| 72 International Merc Marine— | Consol 48 1944 pecpenee &N| Basis) 4.75% 
Beech Creek C & C §s'44._J&D 93 | 96 | New temp ist M 63’41-A&0; 93 9334|\St Paul Un +" Yds 5s °46_A&O 9834) 100 
Bethlehem Steel Corporation— ‘Internat’l aper—é6s 1918_F&A; 10014. 100%/'Securities CoN Y4%consM&Sif 58 60 
Beth St lst ex g 58 '26gu.J&J; 100 | 100% Conconvgsf 5s’350p’09 J&J; 99 100 ‘Sibley Mfg Co Ist 58 1922__J&J 90 95 
Beth 8t pur m 6s Aug "98.Q-F; 118 | 120 §|Internat Salt g 5a ’510 ne AD se inhicce bs 75 |\Sinclair Gulf Corp— 
Beth St fet 1 & ref 58°42. M&N 964 O38 hnseenes Bllver Ist 68 “48..J&D) 108 | -__-- lst lien conv és 1927__.M&S|} 90 94 
5% notes Feb 15’19.F&A15) 9834; 9834! Deb 6s 1933_.-.-.-._--- J&I 98 100 ||Sioux City Stk Yds 1st Hy, J&J| ----- 94 
Bon Air Coal 2d ser 68’28_._J&J} 110 | 118 * Jett & Clear Gai lst 58’26_J&D;} 104 | --_-- |Sloss Iron & a | Nan F&A! 100 102 
Booth Fisheries sf6s1926-A&0| 90 | 91%| | oa old 58 1926__.....-- Po ee | Se eee | Consol 434s 1918___._. A&O| 97 99 
Boston Term Co—3%s '47 F&A! ----- | ameete a Co istsf 5s '50__J&J | ie eee ‘Somerset Hotel Tr 481921_J&D| ----.-. 97 
Braden Copper Mines Co— Jo on & Laughlin St 58°39_M&N; 10134) 102 |\Standard Mill—ist g 5s30M4&N 94 95 
fae s. eee F&A 9654; 9714 |Kanawha & Hocking C & C Co Steel Co of Can 6s 1940__..J&J|_ ----- k 97 
Brooklyn Ferry Co— ist g gu sf 08 '51 0p '06__J MLS aacaal  wocce Sun Cr Co col trafg 58’44.J&J\f 18 22 
Con 5s '48 "cits Ca stpd_F&A | 34 Kan City Brew 66 1930_..M&N SG... | eaeen Swift & Co let sf g 5s '44__J&J 99% 99% 
Buffalo [ron 5s 1925_____- A&O;} 105 | 115 Keystone Steel & Wire— T H Symington conv 6s8’20 J&J Sl Brew as 
Buffalo&Susq 1 Tron 58 1932J&D) 9234) 96 | Conv 63 1918-1926----- J&D| 97 100 ||\Temple Coals.f. 58 1924.J&J| 10034) ____. 
Ta ty 26 op ’10__M&8S 85 | 89 ||Knickerb Ice Ist 5s ’41 opt_J&J 80 84 ||\Tenn CI & RR gen 58’51_.J&J|  -_--- 101% 
Burns(P)&Co 68'240p af’14A&0; 102 103% La Belle Iron Wks— Ala Steel&Shi Sbdg 68’°30_J&J| 104 | LLL 
ist & ref sf 6s 1931___.-- J&J; 98 | 100 | Ist & ref 58 1940__._... J&D) 101 102 Cahaba C M Co lst 6s’°22J&D) 105 | --.-- 
Bush Term Ist 4s 1952 ...A&O} 82%) 89 |\Lackaw St 5s’230pto’06 .A&O| 98 9814||\Tenn Cop Co conv 6s’25subret| 94 95 
Cons g 58 Jan 1 1955_-_~- J&J| 85 | 87 5 lst 53 1950 op a Ae 1915.M&S8| 10034! 102%4|\Texas Co deb 6a '31 Op '15.J&J) 102%) 102% 
Bush Terminal Buildings Co— JH Eq 5s 1918-1926____- M&S15\b 5.50 5 %)|Torrt mCo lstg 5s’18-_M&S; 98 | LLL. 
lst a f gold guar 5s 1960_A&O 82 | ( Lake Superior ep inc 58’24 Oct 40 45 |\Union B & P lst g 58'30 op J&J OES: i-dcminel 
alifornia Wine Association— st & coll tr sole « apts. J&D| ...-- 72 NN iin iiniiwcis eo ese etm ea ere 
Onn 5sSep10’25 op 8 f M&S 96 | 97% of the Woods Mill Co, Ltd Union Ferry Co—5s 1920_M&Nin 95 98 
em’t Ist 68°29 0p A&O) 97 | ----- ||. 1st M 6s June 1923 meets J&D|} 9934) 10034||Union Ot! Co of Comornie— 
eee Car & Fdy Co, Ltd— | Latrobe-Connellsville C & rr First lien sf a byt c t.J&J2| 93 95 
lst sf g 68 1939__.._._-_ J&D OF i awe } lst 6 is 68 1931 opt___-_- &D;| 100 102 ||Union Steel Co 1 J&D| 105 106 
Cc an Conus Rubber, Ltd— } ome e yA iat 6s’ 20 Jas m SOn Pe Un Saat 26 lst Se 2s PAA 96 98% 
Gold 6s 1946 opt 1911__A&OQO, ----- 9414| Lehig Nav— Union LP Lac writer—See Remin|gton T\ypewr 
Canadian Cottons 5s 1940 J&J2 it Beles en yy g aiie May 1924..Q-F| -__-- 100 ||Cait Fruit—Deb 4448 1923.J&J) 95 | 96 
Case (J I) Threshing Machine— Funding 4s g July 1 1948_J&J 90 94 Deb g 4348 19258f_.__-_- J&J 944% 95 
lst M 68 1917-1926 op.__.J&D 99 101 Col tr power é 4s '21 op_J&D 994%) 101 5% gold notes 1918 opt M&N 99%| 100 
Cent Foundry 6s 1931_.._F&A 85 88 Con sf g 448 1954__-_-- IJ&I 97 98 ||Oni deb 5s 1943__J&J 77 79 
Cent = Bt’boat—5s ’19 M&N 95 100 |Leh& W terse Coal—See Cent |RR of |N J p33/|0 8 Env Ist 58 °17-’340p'19J&D 99%| 101 
Ss April 1933__..-.-_.- A&O!| 95 100 Lege & mers § | g vA 1944. a29 117%; 120 ||\U 8 Finishing—1st 58 1919.J&J; 99 101% 
Cent Leather 58 1925__A&0 97 97% old bonds 5s 1951_.-_-.- 97 98 Con gold 5s 1929..-.-.-- J&J 89 924% 
Cerro de.Pasco Cop 6s 1925 M&N| 109 110 | Lima Locomotive Ne 3 8 Realty & Imp 5s g'24 op J&5 51 53 
Ches&D el Can Isp 58(4s)'26 J&J 50 | 60 Ist sf g 68 1932_______- MEN 6 99 |\J8 Rubber——Call tr6s’18.J&D| 102 102 
Chic Jct coll tr ref g 481940 A&O| ----- 86 | Lorillard (P Cos a3 78 1944.A&0} 117%} 118 Ist & ref 5s 1947 Ser A__J&J 84% 85 
Coll tr ref 58 1940___._- A&O 97 974%4| Gold bon 951_.--- F&A 984 9914|\0 8 Smelt Refg & Mining 
Chic Pneu Tool 5s Dec 31’21J&J| 98 99 | Mallory 8S dy 8 t 5s 1932._J&J 88 9144|| Conv 6% notes 1926_- eR &A 1004%| 102 
Chic Un Sta—See Steam RR bds} Maryland Steel 1st 5s 1922.PF&A 95 98 ||\United States Steel Co orp— j 
Chicoutimi Pulp 6s '43.._..J&J, 80 90 Metropoliten SS 5s 1939 __-J&J| -___-- 87 Col tref5sApr’5lop'11.Var| 109 112 
Cc Copper conv 7s 1923_M& N} 123 124 | Mexican C & C 58 19260p_M&S/f ___-_- 20 Col 7 ef 5sApr’51 not op.Var! 109 112 
Conv 6s 1932 Ser A f p_A&O 4 Ob | Mexican ph dtd of Del Ltd— Col sf 2d oe Aas Soon "13M&N 104 104% 
I aE eee: 100 100%) Istlconvsf6s’'21SerA A&O; 10714) 10814)|Utah Fuel—See Denv & RioGr, |p. 34. 
Clearfield Bit Coa] 4s 1940. i&5 VERE s dee NN TT << on hanes soahibiona ee i ch 10644; 110 || Vancouver Lumber 68'18-'255 &J 93 98 
Cleve & Sandusky Brewing— | Midvale Steel & Ordnance— Vandalia Coal lst 6s '30 o eS | RS Bp eS 
lst sf g 6s J’ne 1°48 op__J&J 54 58 Conv sf 58 1936__-___-- M&S 92% 93 ||Victor-Amer Fuel ist 6s *40F4&A 75 85 
Sx 8S Ist 5s 1931 opt__ F&A! 93 | 9644 Monon Coal—See Chic Ind & L |Ry p 34 || Victor Fuel lstsfg 5s 1953_J&J| ----- 75 
as & sven gf581943_F&A| -._-- | 90%) Monon Riv Con C&C6s'49 A&O} 117%! 118%! | Virginta-Carolina hemicai— 
Fuel gen g 68 1919..M&N; -----| -.-_. ssotees & Wright 58 '18-.J&D)} 100%) 100%) 1st Mg 5s 19230ptef..J&D| 97 99 
Grd Riv ac 6s July’19. aad 8844, 94 | Morris & Co letef4}4s8'39_J&); 884 89 %| ‘|| Conv deb 6s 1924 __..A&O15, 99%] 99% 
Colorado Industrial— Mtge Bond 4s Ser 2 ’66 op- AgC ae Sap \Va r Coal & Coke 58 1949_M&8S 85% 89 
lst g gu 5s ser A&B’ 340pF&A\ 78%; 80 58 Ser 3 1932 @ ye taal 93 95 || WebsterC&C lst 58’420p - M&S 95 97 
Computing-Tabulating-Rec Co-| Mt Vernon- Woodberry iia” '||Welsbach Co col tr 58 '30._J&D 974% 98 
Sink fund gold 6s 1941.._J&s| Pees 85 6% notes 1918...... -F&A| 100}4| 100}4 West Canada Fi Mills Co, Ltd—| - 
Cons Ind Coal 5s '35 gu opt. arid a ee Nat Conduit & Cable Inc— ist ef 63 Mch 1928___.- M&S; 100 101 
Cons Tobac coll tr 4s °51._F&A) --.--- S  aediaed |__ 1st M sf 6s 1927..-.--.- A&O 9944) 100 let & ref sf 6s 1931....- M&S; 98 100 
Consol Coal 4 48 1934 opt. Men 87 | 88 |Nat Enam & Stpg 5s '29 ed POP DRE 100 ||Western Electric Co— | 
lst & refafg 5s 1950-._J&D be Soy 91 | National Fire Proofing— || let 5a Dec 31°22 op aft’11 J&J 9934; 100 
Cony 6% g’23o0paft’l6.P&A; 104 | 104%) _ Isté&coll trg 5e°17-'320p Mas| 90 ...--||Westinghouse Elec & Man— | 
Corn Prod Ref sf 5a’ 31. --M&N| 97 | 99 | Nat Starch deb 581930 gu-.J&J) 91%) -----|| 5% notes Oct 1 1917-.--A&O| 100 100% 
lst g 5a 1934 ef_.-___-_-! 98 | 984) National Tube Ist 5s 1952 MaN| 100%} 101 Westinghouse Machine— 
Cramp(Wm)SonsShip&En Bldg | Natomas Co of Cal— || let & ref g 63 Nov 1940_.Q-F| 101 102 
Ist M g 58 1929 opt__..M 100 103 Gen & ref 68 1935_.--_-- S&J ytd eee |Whitmer(Wm)&Sons6se’°20_M&S| 96 99 
Crew Levick Co Ist 68 1931 F&A| 9734) 98 |N E Cot Yarn Cog 5e1929F&A) 100 | _____| || Wickwire Steel—1st 68’34M&N\ 99 100 
Cuban-Am Sug coll 6s’"180pA&0} 100/24; 100% (New Eng Nav—See N Y N H &|/H RR | Wilson & Co lst 68 1941.A&O} 100 100% 
Cudahy Packing Co— |N J Zine let 49 1926__..-- A&O| 94 -..| Winchester Re eating Arms— 
ist s f gold 5s 1946..._J&D 9544, 97%)|NYAirBrakelst 6s’28conv M&N| 101 102% 5% notes -M&8| 97% 98 
Davies (Wm) Co Ist 68 ’26-J&5| 10044) 1024%||\N Y Dock Co—list g 48’51 F&A; -.---| ----- EXCHANGE “SEATS. 
Dewees (W) Wood Co5s’30M&N 9876) cines IN ¥Y & ER F’y—5s'22...M&N __.--| ~ No. Laat Sale. 3 z 
Distillers’ Securities cng | iN ¥ & Hob F’y 58 May "46J&D) 98 | __-_- a Y Stock Exch.1,100 $55,000) -----}  ---_. 
Col tr cv g 58'27 0p "08-A&O)} 70 | 70%4|| Hoboren Ferry 5a'46.-M&N) 100 -_"""|N ¥ Con Stk Ex. 500 750 700 750 
Domin Coal 5s '40 op ’10__M&N 88 | 91 N VY & N J Ferry—5s '46_J&J 97 98 | N Y Produce 2x_1,800 1,950; 1,850; 1,950 
Dominion Iron & St 5s ig oe 864%' 87 IINY Shipbuilding Co— 'N ¥ Cotton Ex.. 550 14,000) 13,000) 15,000 
Dunlop Tire & Rub Goods, Lta- ist = sf 5s Nov 1 1946____-_- 85 95 |N Y Coff&SugEx 323 4,400) 4,250) 4,500 
lst af g 68 1927 opt___.- M&S! 100 101 A) Co 5s 1925 _.M&N 94 96 | Baltimore eee: 8 6800) cacsal nce 
du Pont (E I) de Nem Powd— 58 55 op aft’ a. M&sSif 63 68 Boston Stock Ex. 150 10,000)  -----|  _____ 
Gold 44s June 1 1936.._J&D; ----- 10314) Seilnie Flour Mills 68 °32_.J&D) /__._| 103 | Chic Bd of Trade_ 1,622 BiG aawcwiel Mae 
| a Mfg 5s 1926_J&J Re ara oo | eee eae tS ee ee | Chicago 8tk Exch 250 £1,550) -...- 2,000 
Eastern 8S Ist 5s 1927 0p-M&N) 99 101 Rhee 4 SB Baia |Cincinnati Stk Ex 35 2,260) --.-.)  ..... 
Eastern Stee] lst5s’3lop’16F4A 92 95 ||\Otie Elevator 5s ’20 fe 2008s 13. rr 97% 99 | Cleveland Stk Ex 35 Rie aioe: chines 
Elk Horn Coal 6s 1925__.__J&D SOIL | cane Pacific Coast Co—G — ipapecetatt 95 | Laatovtlle es: ae) BRR Boot ei 
Elk Horn Fuel 5s 1918....M&N| ----- 103%) Palace eo (San Fran) ‘a ee tnneapCh ofCom 573 5,000) 5,000) 5,500 
Empire Refining Co— Aug 1 1928 __....-.---- F& 101 102 liMomerens Stk Ex. 66 27,000); _.._-. 30,000 . 
1st & coll 6s 1927-_----- &A) 97 | Park @ & HHitord sf 6s 367 aD n 78 81 |New Orl Cot Ex. 500 4,400) 4,000) 4,500 
Fairmont Coal 5s 1931_...- J&J; 9444! 96% Parsons (W Va) Pulp & Lumber Phila Stock Exch. 221 3,250) 2,500) 3,300 
Federal 8 ugar Refining— m ¢ 6s 1724 opt M&N| 94 99 ||Pittsb Stock Ex.. 120 2,500; 2,500} 3,000 
od Jan 1920... .- I&J 99 Peerless Tsk & ay 25 P&E N10 73 76 |\St LoulaStk Ex.. 50 1,500) _-...| _!___ 
Fort St n Depot—See Steam|RR Bolnds ||Penmans, Ltd— Man 86 | ____. | (SanF)Stk&Bdks 44 12°500| ~---.| 22277 
eee ee ist 68 1936 J&D I Pennsylv C&C iat 5a '32 onJ & J 98%! 100 ||Wash’ton Stk Ex 49 «61.2 1.200! 2.000 
b Basis. This price includes accrued interest. & Last sale. nNominal. Sale price. 
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{[Vou. 105 








Stocks. 


Bid. | Ask. | 


Hl Stocks. Par.| 


Bia. | 


Stocks. Par. 


Bid. Ask. 


Stocks. 


Par. Bid. 


Ask. 





TEXTILE MFG. | 
STOCKS. | 

| 

} 


North. Mills. Par.) 


Acadia M 
Acuhsnet Mili (N ia 
Am Linen(Fall R) a) 
American Mfg---<a 
Preferred _ --- 100) 
Amoskeag Mf, ek 


Bates 
vowdy' | (NB) a 


ge 
Berkshire Cot Miz. 
Adams, Mass--a! 
Bi cL HartfCarp’ t * 


referr 
Boott Mills paoes) a| 
Border C M a) 
Boston Mfg ( 
Bos Duck (Mass)-_c| 
BourneMills(F R) a} 
Bristol Mite (N B) a) 
Butler Mil C B)-a} 
Chace Mills (F R) a} 
Chariton Mills---_a| 
Chico ante s pfa| 
Cit wy dal 
Col fy ( pan) a| 
Contin’! M ( Me)-a 
Cornell Mille FR) a) 
eT Ss) fg 

9) 

Preferred. -~-0| 
a Sills (F R)-a 
Davol Mills (FR)-.a 
Draper Corp---100 
DwightMf g ifase)e 
Edwards } ak Me)a 
EsmondM spf a 
Everett M (Mae) a 
Fairh Mills com 100 

Preferred _...100 

FarrAlpaca(Mass) a 
Flint Mills (F R)-a 
Franklin Co (Me)-.a 
GosnoldM (NB) 


Preferred 
Granite Mills(FR)a 
Gt Falls Mig NR} a 
Grinnell Mfg(NB) a 
HamiltMts" ass) a 

Hamilton W (Mass)a 
Hargraves FR)a 
Harmony Mills pf- . 
Hill Mig. Co (Me)- 
mieimes fg (N ja 


Lancast’ - Ciinesva 
Laurel Lake (FR ee 
LawrenceMfg(M 
Lincoln n Mfg (FR). ca 
Lockw o(Me)a 
LowellBleach M)-a 


ferred 

Middlesex Co(M).a 
Mt V-Wood Mills 

(B alt) vt r__--a 

referred vt r_-a 

Nashawena M__-a 
NashuaMfg(NH)-e 
Naumk (Mass) 

Steam Cot Co_.a 
Reymerky, Mfg 

Co (N H) 
NonguittSp(N B).a 
Osborn Milis(FR).a 
Pac Mills (Mass) -a! 
Page Mfg (N B)-_-a! 
PepporollM techie) 2 

eppere e)a 
Pierce ae i af 
Pocasset M Pate 
Ponemab M. or a 


Pr 
culties § M(N 
Rich Borden 

Co (F R) 











Stevens Mica 
Taber er MR 
Tec 








Thorndike (Mass) g| 
||Tremont & Suffolk A 


(Mass) 
UnionCotMf(FR).a 
Utica Knitting. --a| 
Preferred 
| Utica Steam & 





hots pede Mills 
F 


( ) 
Wamsutta M(NB) a, 
Weetamoe M(FR)a! 
Whitman M (NB) a 
York Mfg (Me)--a) 


Southern Mills. 


Abbeville CM (SC) a) 


AndersonCM 
112% ripe ht M (8 
e ulf C ( Hy a 
196 Augusta Fac (Ga).a 
80 |Belton Mills SO. a 
102 |'\Bibb Mfg Co ( (Ge) e 
824) CabarrusCM(N a 
1024 Chesnee M 
(\Clifton Mfg (8C)-_ 
Clinton CotM (8 54 
117% Dallas Mig (Ala). a 
4 Dallas Mfg (Ala)-a! 
97 %4| Darl’g’n Mfg(SC).a, 
in le & Phenix 


| 








| Preferred 
92 | Louise Milis(NC) - 
k 12514) Marlboro CM (8 
100 ||Mayo Mills ( ate 
|Mi a Mile Core 
|Monarch CM(8 





| (8 C) 1st pref. --| 
Wipreterred = M.a 


|B ist 





Whitaey 1e8C a 
||'Woodside Cot M_a 

| Guaranteed —__- : 
| Preferred 

| Woodruff M 


63%) 
BI Canadian Mills. 


Can Convert, Ltd.a 
1734 Can Cottons, Ltd- ‘ 
7 || Preferred a} 
108 |Domin Text, Ltd_a 
k 798 || Preferred a! 
__,| Montreal Cottons. al 
¢ 1954) Preferr 
||Penmans, Ltd-_-_--~a! 
k 15134] Preferred 
| 
INSURANCE 
STOCKS. 








if 
1 
| Albany. Par. 


| Albany InsCo.. 50 
CommerceInsCo 25 


| Baltimore. 


| | \||\Germa 
German-Aiar 38 


Boston. 


Brooklyn—SeeN 











Moh Va! Cot M.at 
ait 


Amer sou M (SC) a Zz. 











ls 140% Detroit F & M__50 
| 250 Mi 
































share. 


share. 


share. 


Detroit. 
chigan F&M 50 


Hartford. 
Aetna (Fire)_..100 
Hartford Fire..100 
Hartf Steam Boil 
Insp & Ins___100) 
National Fire__100 
Phoenix (Fire).100 
Standard Fire... 50) 
| Life Insurance 
||Aetna Cas’ty & Sur 
||Aetna Life 


‘Travelers’ 


Minneapolis. 
\Nor’westF& M 100 


|| Prudential Life -_50 


| New Haven. 
‘acme Ins....25 
New Orleans. 
Late ette 50 
—— an & Trad 100 
New York. 
\\City of N Y__..100 


| Commonwealth 100 oN 


25 
| Fidelity-Phenix 100 
\Germ’n-Alllance100 
\German-Am 00 


North River_...25 


| Stuyvesant aa 
United States_._20 
||Westchester __..10 





Philadelphia. 


Per share. 


134 


Per share. 


Per cent. 
share. 


Per share. 


17% 19 
200° | 210 
13 





||Alliance of Phila_10 


‘Girard F & M..100 

Ins Co of N A___10) 

| \InsCoState of Pal00 
Lumbermen’s-_. _25 

mame | Mechanics’ 25 
125 | Pennsylvania F 100 
pee le’ Life at Fire 50 

hila 


Pittsburgh. 





| Allemania 5 
Birmingham Fire- 50) 
City Fire 50.” 
7014'||Nat. BenFranklin50! 
| Pittsb Fire 
|| Western Fire. ...50 


| Providence. 
Prov Wash’ton__50| 
] 


200 


Richmond. 
200 | 


‘Virginia F & M-_.25| 


ae 
40° | 
| St. Paul, Minn. 
StPaulF & M_.100 
} 


San Francisco. 
Firemen’s Fund 100 
Peckingtes. 
10 


National Union 5 


n 65 
n 75 


n 659 


Per 


Per share. 


345 | 


Per share. 











MARINE _INSUR- 
| ANCE SCRIP. | 


sy 
| 


aseete Mutual— \y 


| 


Ahinee 25 
\Alaska Gold M_.1060 
aska Juneau 


Arn 
anes EE Min__- 39 
Bonanza Dev Co 10 


Calumet & Hecla 25 
Canada Copper._5 
Centennial 25 


‘Cerro de Pas Cop (Tt) 
Chili Copper ___25 
Chino Copper. ___5 
‘Consol Interstate— 


10 
Con Min &Smel 100 
e Con 100) 
*k Cons 1 


onsen ae 
Dome +. ee 


(St Louis)..._10) 
Granite 
Greene-Cananeal100 
Hancock Cons_.25 
‘Hollinger Mines- -_5) 
|Homestake Min 100) 
Horn Silver M_.25 
Inspiration Cons | 


Preferred 
Isle Royale Cop.25\z 
Jack Pot 1 
Kennecott Cop- () 
Kerr Lake 


iLa Salle Co 
\Mary Mc nney 1 
ajeson © re Mines- 5 


MavflowerOldCol25 
Miami Copper-- = 





Nevada Cons Cop 5 
|New Idria Quicks_5 
Nipissing Mines_-_5 
iNorth Butte___- oe 


\Ohio Copper new10 
\Old Dominion - ~~. 25 
\Ontario Sil Min 100 
\Osceola a 
Pittsb Consol _--.- 
\Pitts-Idaho______ i 
Pit & Mt Shasta Con 
\Pittsb Silv Peak -_- 
(Pond Creek Coal. 
Portland 


Quin 
Ray 


St Joseph Lead 10 
Santa e(G&Cop) 10 











ShattuckArizCop 10° 
& Bost. = 








Lanes g 
5 zafurs, 


ex 


wo , 
NONKNNsI 
Oo 
&® 








b Assessment paid. 
m ist install. paid. mn Nominal 


c Par value $700. 4 Price share, not 
« Sale price. PN 


cent. 


t New stock. ot ai. 


e Par 
gy Ex-rights. 


value $500. 


g Par value $1 
s Ex-stock div. 


hk Par value 


Without par value 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. 














Stocks. Par. 


Stocks. Par. 










































































































































































Stocks. Par.| Bid. Stocks. Par Ask. 
Per Per ‘share 
Tonopah Ext Min 1 2%|| INDUSTRIAL & nglo-Amer O1l_£1'd 20% 4)\City Investing. 100 17 
nowt Ree MISCELLANEOU'S Assets Healiza _ 100 2 Preferred.” -100 67 
UnitedGuld Mines 1 Assoc Dry G’ds_ 100 15 Clev CliffsIron.100} 235 |  ____. 
Un Verde eee | } AcueTee istpf- = lst pref....- 100 51 Clev&Sand Brew 100 5 
Utah Cons__.__-- 5iz 16 |! A .e 2nd pref_-_-- 100 35 Preferred ____ 100 15 
yee Copper Co. 10 Advance- umely— lAssoctated Oil 100) 60% Cleveland Stone 100 63 
‘ea 25 | WOON ccc maa Associat’d Simmons Cluett, Peabody 100 66 
Vindicator ad aaa 1 Prot TI ee 100 Hardware pf_100; 95 Preferred _ ___ 100 116 
Winona __..-_--- 44 || Aeolian-Weber— Atlantic Fruit..100 10 Colonial Oil_.__100 70 
Wolverine --_... 25 || Piano& Pian_100 Preferred ....100} -..-.. Colo Fuel & Ir_100 50% 
Wyandot-_._... 25 || Preferred....100 Atl Holding-_..100 25 Preferred __..100 117 
Yukon Gold_ -.- 5 Aetna Explosives Atl Gulf & W Colt’s Patent 
New stk (no P00] ad Ind SS Lines_100)z 105 Fire Arms M_.25\d 9914) 100 
Prefe ers Preferred ___.100 61 Comput-Tabulat & 
ax Rubber -- 180) d ‘Atlantic Refin.100| 990 Recording Co 100 40 
Alabama Co.._100 Atlas Powder-- = 165 Conley Foil_...100 300 
REALESTATETR Ist pref._.-- 100 Preferred __..100} 100 Consol Car Heat 100 40 
@& LAND STOCKS 2nd net eilinceita 100 Autosales Gum & ConsCoal ofStL.100 54 
Alaska Chocolate _..100 4% Cons Ice(Pittsb) _ ° d 3% 
Albany (N Y) Safe Babcock & Wil.100} 122 Preferred _____ Old 6 
Albany * $. nonpaehg : Storage 100 Baidw Loc Wks 100 73 Cons Coal of Md 100 106% 
Alliance af Allis Chalmers Mfg Preferred ___.100 99 Consumers Co_106 1 
ee ey H TF Com vtc....100 Baltimore Tube = 96 Prefe ies 85% 
Te tiioat sail ctsinte vtc___.100 Preferred -.-..10 98 Cont Can__-.-- 100 101 
Boat) 1 Am Agri Chem-.100 4||Bar & Smith Gari00 5 ferred . .._.100 111 
Berkeley Hott a 100 Prefe REY | EELS Continental Motor- 6% 
Am Bank Note_-B0 d 37 Barrett Co__-..- 100 10534 Preferred (mew).| -----| ----. 
BuGrdh't ( > i Seger Preferred_...100} 107 Continental Ot!_ 100 580 
Bost R E T (Bos)-_A Am Beet Sugar-_ 160 Bagtzce Cream 100) 225 Corn Prod Refg.100 343% 
tor W’h’se( i erred _-__- Preferred ___.100|) 107 Preferred _ __.100 98 
n erican Book _ 100 Beth’hem Steel_100) 129 Cosden & Co com.5/d 13% 
Bromf Bidg Tr(B) / am ‘Brake Sh&F100 Class Bcom-..100} 115 Cramp Bye, & 
Business RETr te in ss oss Preferred_-..100) 115% SonsSh&EBId100} -----|  - ._- 
cone ib Og) ( sserionn Brass 100 Billi n¢ .rean--3 d 99 Vot trust ctfs__- 83% 
Ama Brit Mfg_100 Bliss Co..50\d 475 Crescent Cit 
City > kenoo rusisos'h eferred ___. 100 Pret bind _..-50\d 68 Slaughter-Hse_50| 35 | ___.. 
City RE C)--h || American Can_.100 Booth Fisheries _ (t)| #22 Crescent Pipe L 50\d 35 | - uw... 
sae ay, bn te Preferred _ _..100 lst pref. __- 100} 86 Crex Carpet-_.100 45 
tes (Bos I | Am Car & Fdry 100 4 Border’ sConM 100} 110 \Crock-Wheeler _ 196 104 
C’ greeestBig't1(B) || Preferred ....100 Preferred....100) 104 |_, Preferred - .. 108 
Constitution Caramel_-__100 Borne-Sc ser 109 410 Crucible Steel_ 100 81% 
Trust (Boston)-/ | eferred__..1 Bost Belting...100) -..-- Preferred - ...100 102% 
ae, AF Sq Tr (B)-! ||Am Chicle_.... 00 Brier Hill Steel_ 100 Fekete) Cuba Cane Sugar 
saad a l f denn Preferred _...100|  ___-- Genp comm (no Ba) d 39%) 393 
Delta Bldg. Tr Ri KR a amc aipeciaie 00 Brill (J G).---- 100} 26 | 2834|| Pref -....... 100 894 
Devonsh E Via ‘erred _ 100 Se Cuban-Am Sug-_100 197 
Preferred ___.--_. a Am Coal of NJ_-25\a 44 Bristol Brass_...25\d 58 Preferred _ ___100 105 
Dw House ||Am Cotton Oil_100 Brit-Amer Tob_.£1\d 17 Cumber!l Pipe L 100 170 
Asen n)_-hia || Preferred. .-..100 Ordin bearer__£1\d 18 D H Holmes Ltd100 155 
East Bos Land (B)- AmCreditIndem100 British Col Pack 100} ----- Davis C & C___100 75 
East St R E Tr(B) lia Am Cyanamid_100 British Col Fish Davison Chemical 
Ensley Land Co--i Preferred -... 100 & Packing...100) ----- 0 a 1)\d 39 
Seven | St Tr (Bos)-lia Am Express -_._.100 Broad Brook Co.25/d ----- Dewe 3 & Co pref 100 %| 100% 
Factory Bld Tr(B)-l\a AmFruitProd pf100 Brown Shoe....100) ----- DL& W Coal_._50/d 175 185 
Fifty Assoc pee = a American Glue_100 Preferred....100| 95 - tong mae 
Haymarket a Preferred ___.100 Dore |  - |... Tf eee en. esteel wsatle 
HotlTr,T’ raine(B) lia AmGraphopi- -100 Collender_pf- F00 106 Diamond Match 100 118 
Hunt Preferred ____100 Brunswick Term Dist Sec Corp..100 26 
( ~ eet a Am Hardware-_-_100 & Ry Sec__-__100 10 Dixon (J) Cruc_100 195 
Journal Big Tr ®) lia Am Hide& Leath100 Buckeye Pipe L.50\d 99 Dodge ny 100 101% 
Kimball Big Tr(B) Ica Preferred - - ..100 Buffalo Cop & Brass} --.-.-- Dominion Bdge.100 135 
Lovejoy’sWhTr(B)ilia Amer Hosiery -..25\d Burns Bros_...100| 98% Dom Coal pref_100) - | LLL. 
MerchRETr(Bos) hia ‘||Amer Intern Corp Preferred.._.100} 110 Dominion Glass ao k23 
Municip IRETr(B)iia $50 paid _____ 100) Bush Terminal_100)} ----- Preferred_...100\n 80 |  JLLL 
Old South Bid As_iia ||Am loo Co new. 100 Preferred....100) 85 |\Dom I & 8S pref- 190 aS 
Oliver Bid Tr (B)_lia ||. Pref new_-.-.100 Butterick Co___100 12 || DomStCorpcom 100 60 
Paddock Bld Tr(B)i\a ||Am-La France Cal Pack Corp... (¥) d 37% duPont (E I) de 
Pem’tonBldTr (B) Jia l Fire Eng Inc.100 Preferred - _ _- 107 N & Co com.100 265 
Post Of Sq Tr ie -----| -----|| _ gues 1 California— Debent stk..100 101 
Pray Bids Tr (Bos) lia Amer Laun Petri’m Corp.100 18% ‘Eagle Lock__--- > d 81 
Assoc Bos) --1 a Machinery -.- 100) Preferred_...100) 49 (Eastern Steel -- 123 
Realty Associates of | Preferred ~~ -100 Calif Wine Assn.100| 30 Ist pref ...-- 97 
ESE i \||\Amer Li aie = Preferred_...100) 75 7774) Eastm mae & ¢ 100 inion 
ime Tr (B) + a ||. Preferred ---- 6224\\Calumet & Chic Preferred _ __ _ 100 spe 
South Bt Tr (Bos)-!|3 97 |. ....- ||Am Locomotive 100 7244||_ Can & Dock.100) 55 Edm’ 8 ions: Cor i 32 
South Term (B)s'a la Preferred __..100 Cambria Iron...50/d ._... 842%|| Preferred ___ 10 95 
State St Associates Am Mch & Fdy 100) Cambria Steel-..50/d fea gapice 170 | Elec Bd & Sh pt 100 100% 
(Boston nm) eigen meh ak Am Malting---100) 4\\Canada Cement 100 60% Stor Batt__100 60 
State St Ex (Bos)- Z \ ist pref..... 100 ferred_...100| 90% |Elec Bleach Gas 100 chan 
Suffolk R E Tr(B)h Amer Piano. -..100 CanFdys&Forg 100 144 Elgin Nat Watch 100 150 
Summer 8t Tr & a | Preferred -.-.100 Preferred ....100) --..-- ||Elk H Coal Corp.50 34% 
Term Hotel Tr(B)-lja --...| -.--- Am Pipe&Cons-_ 100 5 |\Can 8S Lines. 100 41% || Preferred __.-- 50\d 44 
iemell |Am Pneu Serv_-50 1% peas Trust__..| 38 Ely Walker Dry 
Texas Pacific Land | First pref... 50 Preferred ....100| 78% Goods ahisiines 100 115 
Trust cersta-- <1 vacell Preferred _-_-- 50| CanadianCar&F100| 3034 ist preferred _ 100 108 
Trem’t Bld Tr (B)_/ Am Press Assn _ 100) Preferred_...100| 69% 70 2d preferred_100 85 
Trimtn Tr (Bos)-_-/ /Am Radiator. _.100 Can Con Rub-..100} ----- 97%) ‘Emerson-Branting- 
Universi ity Associ- Preferred _ - __100 Preferred....100} ----- | TO oe. os ae ene 100 15 
ates ( eaphe)---} Am Ro Mill 100 Canned. n Explos.100} 400 Preferred - - “400 45 
Western RE Tr-__-/i sin a Preferred._..100) 103 || Empire Petroleum ; 5 
WinthropBidTr(B)i | American Screw 100 Can Locomotive100| -..-- 63%| Empire St & Ir_1 54 
\||Am Seed Mach - 100 Preferred....100| 88 ~aael Prclured 100 82 
a mang | = a ac iCanton Co__._- See. Bee. hi eee Eureka Pipe L_100) 212 
||Am Sewer Pipe_100 16%) Carbon Steel___100 88 |Fajado Sugar._100 109 
||Am Shipbldg___100 90 ist pref _.... 90 \\Far & Ship Tob 
TITLE GUARAN- Preferred _ .__ 100) 34|| 2d pref..___- 100) 255 Warehouse ..100 5 
TEE & SAFE ||Amer Smelt Sec | e Fact..100| 10 ist preferred_100 80 
DEPOSIT Pf Ser A stpd_100 \Casecrt) Thresh | | 2d. preferred. 100 25 
STOCKS Pref Ser B__-_ 100! 244\| Mach pref__.100| -..-- |\Fay & Egan pref100 75 
Cent Tr rcts- 92%4|\CaseinCoofAm 100} 36 || Federal Pughetg 1 100 8914 
Am Sete nels 100) 2%4\\Case Lockwood & | Preferred - ...100) 94 
Preferred _ ___ Brainard Co_.100; 200 Fisher Body_---(t) ld 41 
Amer Surety-.__.50 Am ae 8 com... 100 Celluloid Co__.100} 180 || Preferred _._..100 89 
Bond& M Guarl00 || Preferred ___.100 Central Aguirre \\Gair “ —~ sed 
Casualty of Am..10} -..-.| -----| Am Steel F dit es100 6834|| Sugar Cos_..100) 163 | Copref.._... 0 104 
Chicago T & Tr_100 |American Stores t 36 34\\CentralC & C_.100| 65 |  ----!| Galena Siz Oil. 100 150 
City8D (AIbNY)100 Am Sugar Refg- 100) Preferred ....100| 6934) -.... | Preferred - = ...100 142 
Columbia Title | Preferred ____ Cent Leather_.100| 8834| 8814|\Gaston Williams 
{yeskington la 8 ||Am Sumat Tob- 100 4934||_ Preferred....100| 11234; 114%) & ae - 394 
Fidelity&D (Md)50 || Preferred.  -_ Champion Coated | Gen Asph com_.100 20 
istMg Gu N Y-100 ||Am Thread pret id - 44|| Paper...-..- 100} 150 | 170 || Pref ........ 100 61 
KC (Mo) C ||Am Tobacco. -._100) Preferred._..100) 105 \Gen bak! f----ne 6 
Kentucky Title Co | Preferred. __.100 10134|\Chandler Motor100| 814 |_ Preferred - . ._100 47 
Preferred__..100} 103 | --. ~~. ||Am T Foun_100 40 |\Chesebrough \Gen Chemical. _100 225 
Lawyers’ M Co_100 | erred... _100 Manufact’ng_100| 390 | Preferred _. - 100 115 
Loulsville Title_100 ‘Am W W & Elec Chevrolet Motor100| 93 Gen Cigar com.100 40 
Maryland Cas Co25 Common -_-___100 8)4\\Chicago Audito- | Preferred __._.100 100 
Mo Bond. First pref_.__100 rium Assn...100) ----- Generali Electric100 156 
Nat Surety Co_100 Partic pref _.100 Chic Tt unc Rys & Gen Motors new100 113% 
NY Title &Mtg_100 Div jwarrants-___/d Un St Ydstpd100| 150 ..-.|_ Preferred new100 88 
RETIns(Wash)100) -----| ----- Am WinGlass pf100 Preferred _ - _- 99 iGen Petrol _...100) 100 |  .__-- 
Rhode Isi8 D..100) -..--| ---.-- Am Wind Glass Chic Pneu Tool. 100 67 70 Preferred _....-- 99% 
SD&TrCoofBali00}; 800 | 850 | Mach__-__._- 100 54%4\\Chic Ry Equip.100| 107%) 108%4|\|Gen Ry Signal.100; 80 | -___. 
TitleGu Tr(StL)100 Preferred _...100 1 Childs Co __._. 100} 273 piace 87 
U 8 Casualty_.100) 200 | --.-.- Am Wool (Mass) 1 34 erred ___.1 92 Globe-Wernicke 100 185 
USFidel&Gu(M) 50\4 104 | -...- Preferred ___- 99 |\Cin Tob Wareh.100) 22 Preferred _ __. 100 118 
US TGué&Indem 100 Am ona... 3 00 87 }4|'\Cin Un Stk Yds.100} 100 Goodrich (B F).100 50 
Westch & Bronx Tit Preterred......100) .~....| ««--- Preferred - -.- 106 
& Mtg Guar.100 An oe ‘Pap100 3% 
“a Purchaser also pays accrs accrued int. 4 Price per share, ¢ Par value $500. A Par value $1,000. 4 Par value $10. & Last sale. 
: rer value $100. o Price per cent of par price. ¢ New stock. w Ex-stock dividend. z Ex-dividend. y Ex-rights. 
thout par jue. ; 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. Vou. 105. 


t 








Stocks. Par.) Bid. | Ask. Stocks. Par.| 
} 


tenis 


Goodyear Tire & | Per \share. | 
Rubber com.100) 


Stocks. Par. 








—_——_— 





Bid. | Ask. | Stocks. Per, Bid. | 


Per |share. 


Preferred _- - 100 
Gorham — pf 100) 
Gray & Dudley 100) 
Gt A& P Tea pf 100) 
Great Lakes Tow ped 

Preferred - -.- 
Gt. Nor. Paper- 100) 
GreatSouth Lumber} 
Great West Sug. 100) 

Preferred . ...100 
Guantanamo S8ug50 
Gulf States Steel 100) 

ist pref trctf.100) 

2d pref trctf.100) 
Hale & Kilburn- 100) 

Preferred .... 100) 
HallSwitch&B8ig 100} 

Preferred _ . ..100) 
Harbison- Walker 

Refractories . 100) 

Preferred - . - - 100) 
Hartman Corp- 100) 
Hart, Schaffner 

& M 


Hask & BarkCar- af \d 
Havana Tob___100 
Preferred - - . - 100| 
wi ca | 
eS ae 25\d 
Helme MEW) C0100) 
Preferred _ ._.10 
Hendee Mfg--- 100] 
Preferred _ - . . 100) 
Hercules Powder100) 
Preferred _- _ _ 100} 
Herr-H- MarSafe100) 
Heywood Bros & 
akefield Co 100) 
Preferred _ .._100 
Hock Val Prod_100 
Holly Sug Co, --(t) 
Preferred --_-..100 
Holyoke Wat Po.100 
Hooven Owens & 
= ager pf 100 
Hopkins & ate 
sg com__.1 
Preferred “100 
Houston Oi! ctfs 100 
Preferred ctfs 100 
Div oblig...F&A 
Hutch § Pitn.25 
Hydrauilc Pr Br 100 
ferred _...100 
Illinois Brick __.100 
Illinois Pipe L_-100 
Imperial Tob of 
anada com... 5 
Indiana Pipe L..50 
Indian Ref com 100 
Preferred ...100 
ingepen Brew’g- ° oy 


Intercont Rub-_100 

Int Agr Cor com100 
Preferred . ...100 

Internat Arms--25 

Intern Bemsing - 100 

Inter Button Ho 
Sew Machine.10 

Int Rducetonal 
Pub 





Pref 
Int Harv Corp.100 
Preferred _ _ ..100 


Preferred 
Int Nickel vtc_ 25 
Preferred v t c100 
Inter Paper._..100 
Preferred. ._. 100 
Pref stamped-_--. 
Internat Petrol..£1 
Inter Salt 100 
Inter Silver....100 
Preferred _ _..100) 
Int Text Book. .100 
JR Montgomery 100 
Jewel T 100 
Preferred _ _ .. 100) 
Johnson Tin Foil 
& Metal 


Johns-Pratt Co_ 100) 
K C Stk Yds of Me! 
Common _...100 
Preferred _ __.100 
Kayser (Jul) &Co100 
lst — .100 
ae - pringfield — 


Preferred __..1 0| 
Kelsey Wh’l Inc 100 

Preferred _..100 
Kentucky Wag- 100 
Keyst Watche’e 100 
Kirby Lumber-_100 

Preferred ____100 
Kalb eS Ey ss pf_- 10 
Kresge 





Kress (SH)& Co100 
Preferred ____100 


Lake Sup Corp.100 
Lake Torp Boat_10 
oods 





Lake of 
Mi 00 
erred. _..100 








ik 130 


48% 


“250 











199 %4) Landers, 
& Clark 100) 
110 | tanst Monotype100! 
1 || Caurentide Pap p 100) 
1021%4|'Lee Rub & Tire (t)| d 
2814 Lehigh Coal & 


68 


“21%! 


eae ation -. 60) dz 76 


*| Lehigh 
Sales 


al Coal 


Barre Coal _- 
Liberty Milis_- a 100| 
Library Bureau. 100) 

Preferred __-_-100) 
Lig& Myers Tob 100! 

eferred_.~..100) 

Lima Locom-.-100) 

6 Preferred . _-- 100) 
17 Lindsay Light._.10\d 
Preferr 10\d 
Lit Brothers... 10 
105% Loose-WilesBis _ 100 

60 


70 
115 
38% 100 
1% enitibrd. (P)_..100 
5 Preferred __..100 
LoulsyTob Whse100 
Preferred __-.100 
200 | MacAndrews& 
120 For 1 
1 Preferred _ ...100 
39 |\Mackay Cos_..100 
Preferred ____100 
| Manhat Beach Co. 
| Manhattan Elec 


118 





Preferred - 
on Manhat Shirt__ 100 
7% Preferred _ . - _ 100) 
57 | Marlin Armscom (t)' 
102 ||Mathi’s’n Alkali.100 
payee | Maxwell Mot_.100 
| 1st pref 
2d pref 
‘May The) Dept 
| §toresCo com 100 
|| Preferred__..100 
McCrory Stores 
| Common.-.-..100 
| Preferred __..100) 
‘\Merg Linotype.109 
ican Petrol. 100 
| Preferred_-_-.100 
\Midvale Steel & 
| Ordnance- ---- 50 
|Midwest Refg-.-_-_50 
\Milliken Bros sot 100 
\Mitchell Motors (t) 
|Moline Plow ist 


0 
Ward 
ie, 
\Morse Twist Driti 
|| & Machinery -_50 
|| Mt Olivet Cemetery 
| (Nasbville) __100 
\Nashville Wareh 
& Elevator__100 
Nat Acme Co___50 
Nat Biscuit___.100 
Preferred __..100 
Nat Candy-.-...100 
lst pref 100 
2d pref 


100 

'|\Nat Carbon_.-.100 
Preferred. ___100 
Nat Carbon Inc (ft) 
Nat.Cloak&Suit100 
Preferred __. .100 
'|Nat Conduit & C_(t) 
|| NatEnam&Stpg 100 
|| Preferred 00 


¥||Nat Fire-Proofg 50 ¢ 


peeeiacs 








10 
$3 3% “Preferred -...100 
6 || Nat Ref com-.-..100 

Preferred - . .. 100 
||Nat Sugar Refg_ 100 
\|Nat'l Transit 12.50 


\\Natomas Co of Cal 
| preferred _-_. 100 
\New Departure 
|| Mfg pref_._.100 
| \NewEngCotY’n 100 
Preferred __-- rs: 


\INew Mexico & 
Arizona Land- 
|| New Orl Brew... ido 
Pref 10 


95 

31 InyaKyCo vtec 106 

88 AI Pt vot tr ctfs_100 

68 aN Y Transit. _.100 

11 ||Nicholson File.100 

46 ||Niles-Bem-P’d .100 

85 Preferred ____100 

Nor & W Stboat 100 

103 ||North Amer Co_100 

110 IIN.A. Be 

N 

Nova Sc 8t & C_ 
Preferred -__- 

Ogilvie Fl Mills. 100 
Preferred 00 


Otis Elevator._100 
Pref: 











~50\dn275 


98 
45 


5234) 


54 

72 
170 

Kl 


76% 


Owens Bot Mach.25 e- 39. 

Preferred - - ..100| 110 

— Bwg pref.100; 80 

t Co.-100| 45 

68 

D0 | 64 

Pacitic MatlSS. 5\d 26 

eferred __. 100; 101 

Pb a Motor. 100; 128 

Preferred_...100; 95 

Pairpoint Corp_100|t 130 
Pan Am Petrol 

& Trans pref_100) 92 

|| PeckStow& 

[Penn Salt Mfg. 50\d 93 


%4\| PennSeab’dSteel (4) \d 48 


4\|Pettib Mulliken 100 


12: 
14% 
99 4), 
215 





103 
81 


64% 
3 


63 


5514) 
108 


95% 
98 


58% 
172 

54 

44 


101 


40 
190 


109 
155 








A 
2414| 


ds 15) Smyth Mf 


6134 Stand Oil 
104 Stand Ol 


Penn Traffic_-_- 234) d 
Penn-Mex Fuel-_ 25) 


lst preferred _300 
| Phelps DodgeCo 100 
||Pierce-Arrow Mot 
Car Corp(no par) 
Preferred __._100 
||Plerce Oil Corp .. 25 
\Pittsb Brewing 50 
| Preferred_ 50 
\Pitts Coal NJctfs100 
Pref ctfs dep_100 
Pitts Coal(Pa)_100 
Preferred ___.100 
| Pitts tsb Pl Glass_ 100 
||Pittsb Steel pf_.100 
||Plant(T G) pref.100 
Plimpton MfgCo100 
Porto-Rican Am 


Prairie Oil&Gas 100 
f_100 
Preferred __..100 


-Lite 

Co Inc-_-(no par) 
Proc & Gamble_100 

Preferred ___.100 
Pullman Co 
\|Pure Ol 5id 
[@usker Oats__.100 

Preferred ___.100 


Hole Machine 10 
Reece Fold Mach 10 
||Remington Typew- 
‘ Common “<0 

10 
Reo Motor Car._10 
|| Repub I & Steel.100 
| eferred .._.100 


Preferred... 77100 
|RIPerk Horse 8 re 
Preferred .__ 
‘Rocky Mt Fuel_ 100 
Preferred _ 00 
| Rome Brass & C- 100 
Ro al Bak Pow 100 
eferred___ _100 
||Royal Dutch Co(t)! 
'|Saco-Lowell Co_100 
|| Preferred___.100 
Safety Car H&L100 
‘StL ‘ Comp -}00 
ist L Rocky 36 
|| Pacific + sah, OO 


Sapulpa Refg_.__5 
Savage Arms-_._.100 
Saxon Mot Cor_100 
vill Mfg_._.100 
Roebuck 





Preferred ____100 
|| Shredded WheatCo. 
Common ....100 
|| Preferred ....100 
Silversmiths Co 100 , 
||_ Preferred - . -. 100) 90 
Sinclair Oil & Reftid 42 
Singer Mfg__._.100} 200 
||\Singer Mfg Ltd__£1\d 5 
=" ystk ¥dsi00) 
ferred ___ 

'Sloss Shott Sa&I_ 100 
|| Preferred __..100 
Co_100 
| Solar Refining __100 
||Southern Pipe L 100 
| \South Penn O1j_100 
|\SoPortoRicoSug 100 
|| Preferred ___.100 
sliSiene Pa P L.100 
-100 











leas on 
Preferred ___.100 

Stand Milling -_100 
Preferred _ 


| -100 
|\Stand Oil Cal) 100 
Ind)_100 
Kan) 100 
Oil (Ky)-_100 
Stand Oil Cie) re 
Stand Oil of N 
Stand Oil of NY 





tanley Rule & 
res Beis. 100 
Stanley Works. 25 














fle 25\dy 31% 





‘Steel Co of Can_100 
|| Preferred __._100 
|\Stern Bros pref_ 100 
-—— .e 5 eet 
sana Waides 
|| Speedometer 100 
|| StudebakerCorp100 
|| Preferred -.100) 
| Stutz Motor Car(t)| ld 
Submarine Boat (t)/d 

— Steel__ 100} 
| First pref____100| 

, Swan & Finch. 100) 

Swift & 

Temple Coal,pf. 100) 
Texas Com ~ 100! 
Tex & Pac -100) 
| Thomas ira 

4 Tide Water Oil_100! 





|'Transue & Williams 
Steef Forg (t)--- 
Trenton Pott__100 
Tr i Film 
| angle 
lUnderw Ty iw 
91 | referred _--. 100, 
12214) Un Bag & PpCo ine) 
100 ||!Un B&P Corp_100| 
Union Carbide. -100) 
{Union Ferry (N 
| & Brooklyn)-_ 00 
} 
|| Union Tank L__ 100! 
‘Un Stock Yds | 
So Omaha. __100) 
United Alloy Steelt id 
|| Untd Cig Stores | 
of Am com. --100) 





103 
140 


820 
200 


144 2d pref 100} 
2444) lUniten > yewood 100, 
298 || Preferred _...100 
102%) United Fruit... 100 
52%|| Untd Paper Bo’d 100 
99° || Preferred ____100 
‘Untd Petroleum 100 

1346 \UntdSh MachCor 25 ; 


! Preferred 25 
i” 8 Bob & Shut 100 

Preferred __ 00 
‘USCastIP&Fdy 100 


| Preferred ___.100 
0 8 Envelope--_100 
Preferred 00 


USE aeenn. 2108 
Le Preferred -+--100 





| Preferred_._.100 
l 8 Play Card_100 
\iU S Print & Litho 


64%) wenn’ Im100 
101 bg nee ee 100 


Preferred 
‘uv 8 Steel Corp- ibo 
! Preferred -...100 
72 | Vacuum Oil__..100 
79%. 'Vandalia Coal_.100 
114) Preferred _.__100 
102 | Va-Caro Chem - 100 
| Preferred _ 


-100 
‘Va Iron, C & C_100 
| Vulcan Detin .100 
167 |! eferred____100 
126 A Waltham Watch100 
aperved- 4. ~ 250 
25 | WarwickI &St_ 
80 ||Washburn Wire i0o 
| Washington Oll__10 
130 ||Wash Market_-__50 
95 Wayland Oil & G_5 
70 | WellsFargo&Co 100 
97 | Welsb’chCocom100 
4234  WestingAirBr’ke 50 
210 || West’hse El& Mf. 50 
8 lst pref - 50\d 
45 |Westing Mach. 50 
92 Westmor’d Coal_50 
5444 W Va Pulp&Pap100 
95 || Weym-Brut Co_100 
\ eferred____100 
| Wheeling Mould 
|| & Fdy new com - 
| New preferred _- 
‘Wheeling St & 1.100 
'White Motor_-_-__50 
| Willys-Overland _ 25 
| New pref._..100 
|Wilson&Co vtc_100 
| Preferred. _-.100 
| Winchester 
| Repeat Arms - 100 
Woman's Hotel 100 
\Woodward Iron.100 
Woolw’th(FW)-_100 
___ Preferred ee 
\World 
Worthin 
&M 


Pref B v t c__100 
Yale & Towne__100 
Young (J 8) Co_100 

Preferred 00 


Y 
& 
Preferred ___.100 

















8 accrued dividend. 


b New stock, 4 Price 


ce per share, n 


o -"80\d 29 








g Frseiaeer sine pe, 


Ex-cash and ot percent. k Last sale. 


Nominal. Sale price. ¢ Ex-stock div 
iv. s Ex-dividend. y Ex-rights. 2 Ex-dividend of ‘sis. tT Without par value. : : 7 








mark, thus (f). 


STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” 
must in all cases be added on. 


That is the accrued interest 
There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


The figures in the column ‘“‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 
































































































1 ] To i | To To 
Bonds Bia | Ask we | Bonds Bid. | Ask. |Net. Ask. |Net. 
Je sit neal nes air teabslpeaaaentbceiies base iain 
| | | COLORADO | Jacksonville 8 D No 1— 
ALABAMA | |\48 1922 opt 1912_._._. M&S; 96 100 ‘an U6 Bete 296052... cece b 4.75/4.60%) __. 
| \|Boulder 58 Sept 1 1926_M&S| 100 | 101 | -_. Key 9744| ___ 

48 renewal C] C 1956___J&J) 101 ..-||Canon a | 5s"3lop’2IM&N| 95 98 ... Miami 5s og eemepe 5%\4.80%| __. 

4s Currency fund’g 1920_J&J | 100 cool] —— me prt ped 14M&8; 94%) 95 ... Orange Co 5s 1944 &J| 971%) 99 eee 

3348 renewal Jan 1956-- | 83 | 87 | ater Mar 1 1941.\b 4.604. 50% --- Pensacola 448 ref 1941 Ako ~~ fo 

etry 6s ref ’23_P&A\b 43%) 44%) ---| Delta ew Fi '20J&D! 97 | ... Polk Co 5s Rd TRAE oli wooed oda 

5768 s March 1 1927__M&S|b 434) 4144%| __- || Denver 5s Oct 1919) ---A A&O} ----- Bex ee 4.30 —— 5s Jun ’55 op *25 SJ&I 5%|4.75%| __- 
2 me er Ong 1921_ -M&Sib 4% 4528 -"llaan _* ae, 38 1928_.F&A 15) 100 200° 4 un Imp ’620p’32J&D; --.--| -.--- .80 
ii ci cee 4 | | _..\|Garfiel 
Se Sewer 1938__._.__-- J&S\b 434) 14% ---| 5s refdg May 1933 0p ’23_| 94 96 oe FOREIGN GOVTS 
6a Fund Sep 30°41-_M&S30\b 434) 4%) .--||Grand Jct 58 '26 0p '21_J&J| 94 96 ..- Amer Foreign Securities Co—- 

Jefferson Co—é6e 1921..A&0\b 5%\4.70 777 ||Gunnigon Co 4s’ 190p’09A&0 90 92 |... 5% @ notes 1919 --._ F&A 9514] __- 
68 Dec 1 1917______-_ 5% \4.70 | .--; Lake Co 4sNov’2lop’11A&0)| 85 90 |... Anglo-French §s’20_.A&O 15} 9344; 9344) __. 
5s Jat 15 1920__.._.. J&Jb 5%4.70%| ---|| Las Animas Co 44s 1931 J&3| 92 95 |___ Argentine Republic— 

430 July 1 1931 ———-- J&3b 5%\4.70%| ___|\Ouray Co—48’2i0p’11RF&A| 85 | 90 |_-_ Internal g 5s of "09 af M&s $6. bus 
5 Hoepital 1963...J&Jib 5%)|4.70%| --- Pueblo 6s Sept 1 1921- aS 4.80'4.70%| ... 6% notes— 

iso le—5s Sewer 1942M4&N/b 4.75/4.60%)| ___|| 58 1918 op 1913_____- eal 4.80\4.70%) _.- Ser C Dec 15°17.J&D15| 9934) 100%] ___ 

School 1943----.- J&D\b 4.75\4.60%)| __-|| PuebloCo4 aret"3100 sie) b 4. 80/4. 70%| _.- 6% Treas bds May 151920) 98}4; 99 | _. 

tise Refunding 1937-A&0O\b 4.75|4.60%) --- | Pact Co 8 D No 20 4758 British—Cons2 348 op’23Q-J|l 5534) ----- Ses 

44s Wat & Sew °'39__J&J'b 4.75|4.60%,| call ee oe ke M&sS\b 4. 804. 70%| ... ie Loan’25-’45.J&D 92 ea 

Mobile Co 5a ref 1928-_ M&S) 5%\4.70%| 7" penidad 58 ’32 op ’22 wes 95 98 Send : ld notes 1918..M&S} 9754! 9734| ___ 
;  & Saree J&Dib 5%|4.70%) ---|| CONNECTICUT | 2 re Feb 1918 F&A| 99%) 99%) ___ 
Ss Road Feb 1932___F&A \b 5 7|4.70%5) ano} OMe B LUNCss =o ane aa Be et % notes Feb 1919 F&A 9936) __. 
4a C H & Jail 1926__-.J&Jb 5%|4.70%| ___||Ansonia 4s 1918-44_.A&O|b 4.404.30%| __- Bg g notes 1919._M& 9634| -__ 

Montgomery —6s 1924--J4J\b 57) 4-70 Og | --- | Bridgeport-—4¥s CH'i8J&J)b 4:504.35% cae notes 1921_-M&N 9544| --- 
68 May 1 1918___---- J&J)b 5% 4.70%,| | ..-|| 4348 Bridge '18-’65_..J&J\b 4.504.35 acd cninass 
$e Street Pay 1923---J&I\b 57)|4.70% ---| 4348 School 1918-35 F&Ab 4.504. 35%| -—- 6% ‘Treasury notes Nov 

58 Funding 1940... - J&3)b 5%|4.70%| tar : s July 1 1925-1941_J&J\b 4.504. 35% Sed 19 M&N 96 ae 
$338 Water 1928....A&0\b 5%|4.70%| ae 8 1918-1946 ____. A&O)b 4.504.35% nue ee = Aol Rys 58 £ J&D 15) ----- CB Te 
Sch WW &Sew'44 J&J/b 5% |4.70%| neae ais Corp ony 1919 _..J&J| 9834) ----- | _..| 5s of 1896 £ red on or be- 
Montgom’y Co—5s°35_A&0|\b 5%/|4.70%) --- tol—4s Funding ’27-J&J| 9634) -.--- |__| fore 1933 A&O| -..-- ee en 
Selma—5s °27 op 10 M&N| 99 | OOP twa on ta Ripple ee a pee | --*| 44s of 1898 £ red on or 
$768 Oct 1941....... Se. >: wwe ee efore 1944 | Rater 74: tae 
s Sch &Ref Apr’32A&0) 90 | -_--- ~__\\Cuban 58 1944 oO 991%| 9934) __. 
ARIZONA a artford—4s’ 240 40p04A&0 RES _..| “Internal’”’ 
4s Funding ’390p'29.A&O, 92% ----- ae opeenes M&N 2 Pe 

4348 ref Apr 19280p’28J&J15 Se {4.25 & Hartf Fire D 48 1931_A&O) -__--| ___-- ee xt'l” 54 7e' 49 opt F&A 8644) -_. 

Maricopa County 8 D Nol Fairfield Co44sC H'45J&J| 98 | __--- an Eee y F&A 94 ade 
68 March 1933______- Mar | . 4.25 Greenwich 46s 18-24 _J&J| 100 102 nia Dominican’ Rep ublic— 

ey ed mgt? EN wncee| concn] oct ——_ Borough)— _..| Cust’s co R Pt 58’58_ F&A oS tu 

Mar 1933...... | --.--| ----- \4.80 8 Funding 1917-38 J&D\b 4.50 ___-- pea France (Repu 
bs Jan 1 1954 op 1934_ de) gee 4. 80 Hart ord—4s 1918... - ae oe toe pa at eon not red bef 

Prescott—5s 1948______ J& 1 ine anahe 4.80 48g Water | SS 2 a nal an 1931 Q-F 16|0$ $149 bape 
bree aa beer i980 383 Bare + 4 ne? a8 Pde Are “18 J&D +4 | eabate .--|. 58 any notes 1919. rei $97%| $98 |... 
s c n | eeaea ar D— rs’ Bee ee ...|German—3}4s opt....A&O} --.---| ----- ae 
| | 4s 2d North '24 op "04-J&I) 9534) ----- ~27|_New 4s trr bet Ap 1°18A4&0| -~2-2| 2-222 iii 

| Hs South 1931_...M& _, eee _..| Hawali, Territo 
ARKANSAS s South 1955____- Mes = prime .| 4 Imp "410 100 pars 
ue den 48 1918___.__. J&3| 9934) ----- -__| 49 Impt Sep3’420 100 | _.. 

Bt Smith—5s 1926....A&0 Pe | 5% Meriden (Town)— || 33448 Imp ’21 op 1 A ea 2 98 pia 
5a W W 1918-1926__.M4&N| ___--| ----- 5% wen, 1918 to eee as v4 34%) 44% ---|II anGov.6%notesOct’I5’'17; 9934) 100 RES 

&t Francis Levee Dist— otonn—40 22..J&3J| 9734) ----- ple 59% 10-yr g bds(Sept’16)| -----| ----- Be 
6s Oct 1 1943 opt '33.J&J wae an ee Ja3| 9084) 22227 “22 5% Int 1026-1941----J me ae Be 
66 1947 opt 1937...-- & Pee 534 New Britain 4s Julyl 27F&A\| 9634) ----- ---|\98) 

5340 1945-1964.___- SU cocuct ovens 514 3348 Sewer 1024-——___ J&J| 9534) ----- is. igs ¢ 85%| 87%] ... 
5s 1949 opt 1929_..__ J&J Samat 544 New Britain (Town wn )— | 448 
3448 Sch 1929 op ’09_F&A| 92%) -_---- Bit series) 10jc 8544) 87%) -.- 
New Haven—4s 1918-’19J&J| 9834 __-_- ---|| 48 £°54 ° ye J30 a a Mn) naswel aiuxe eh 
CALIFORNIA * Sewer 1918-1925..A&0O| 97% -_---- _..| 48£Jan’ 76 ovina 
8 Oct 1917-1924._A&O 95% -..-- ...||Neth’d Gov ie. soccn| once ae 
rH pep hae Hhl 21-65J4J\b 4.35%) --- be Soon Be Aig J&J5| 93%| ----- _..||\Norway— 
wae op "60 J&J\b 14.35% eae wos Town 1918-1929_J&J 9314) EK ...|| 68 Oct 15 1917_...A&O15 1004} __. 
4s Highw July 3°18-'61 J&J\b 4.454.35%| --- New London 4s 8ch'27J&D| 97%4, ---—- --=|Philippine Islands 

yy amy 17 to °41_J&D Pes 4.50 834s Water 1926_._~- J&JI\b 4.40:4.20%) ---) 45 € 100 1 

ohm Imp ’18-"48 A&O eae, ir" 50 er ae 4s Jan 16°54 J34&J; 97 | ----- _.-|| 48 P Wks 100 | _L 
°17-’52_ A&O) yea: 50 iy 1935.....-.- en ee ee ---|| 48 ca 3 on op 1916. Fa 100 pape 
mee 19042-1951...J&J) -..--| ----- res 68 brown) 1918...A&O| 9744) ----- ---|| 4898 946 Me aes 
a 1918-1955-__J&J) —___ eae 450 3 ater '29 op °19_J&J|b414%| ____- -__|| Manila RR ‘gouth Lines) 

—4 4s '18 to "B5J&I5 b .70\4.40%) --- Norwich-4e Mar 2 1939_.| 94 | 97 cua lst g 48°39 gu op._.M&N| -----| ----- sy 

a R Dec31 '17-’37J&D\b jE cam ee, Ewe ean bien M&S; 96 | -..-- ...|| Phili ppine 
4 Harb imp '18-’51 J& Dib .40%| --- Town 33s 1925... _.-. eat) Oe || emcee sical lst g 48°37 af op gu-_J&J| ----- 49 i 
4348 Elec plant '18-’51J&D/\b "40% --- Orange—4s g Fund '25_.J&J| 9544) -_--- _..||Porto Rica 100 duu 
44s Aug 1 1923-1942_F&A\b .40%| ..- South Norwalk 434s "42M&N| 97 | ____- _..|| 48 Jan 1 1937 opt 792 34d 100 ian 
«3 ann 1917 to ’°45 M&N\b .40%| -.. Stamford 4s Park 1942 M&N\|b 4.404.20%| __.|| 48 Jan1 1944-1950 ---J&J 100 ti 
4a g 1918 to 1930____- Jib -40%)| --- 44s School 1918-1945.J&Jb 4.404.20%) __-!| 2 100 snacie 
8%s V ser ’'17 to ’41_A&O\b .40%| --. Wal ord— lie oad 1927-1930_._J&J 100 aie 
4%se pch 1918 to '44_J&D\b .40%) --- 4s High Sch 1917-’46_J&D)b 4.504.40%) ---|| mF... 4s of 1902 opt..Q-M)| -----/| ----- one 

Los Ang Co 4448 '18-'49 F&A\b .40%| -.. Waterbury4sSch’18- 2154) b 4.504.35% _.., Wladikawkas 48 Jan 13 '57 

Oakland—5 is 1918-’"43F&A\b .40%|--. 4%s Water 1918-71 __J&J\b 4.504 .35% ara optional 1916 eeeee| C6 | acned | eee 

423 Mun [mp 1918-43F&A\b .40%) --- p 8 Schoo! 1922-1953 J&J|b 4.504.35%) perme SY ae my Stes Bator doy 85 caw 
Aye Jan 15 1918-'47- ba) > "40%| __- ater 1920-49 __._J&J\b 4.504.35%| _-- $212 | ~~~ 
8 Sch &c Jne’18-’51J&D > 40%| --- ts Park 1918-1958-~_J&J\ 4.504.35%| ... 5% Ex Ln Dec’21 J&D 4 tote 

On d 8 D 48 '18-'44_J&J\b '40%| --_ 834s School 1918-32 .-J&J\b 4.504.35%| _.- Int Losn 1894. Q-Mi4 ‘ete $200 | __. 

Orange Co 5s '18-'45 _.M&S/b '40%| _.. West Hartf’d 4448, '433&D| 100 | ____- ""“leet alas 19st PA| cut -..-- a 

Pasadens—4sJan’18-"42 Jé&J |b 40%, -"_ Willimantic—4s 1924..A&0| 98  ____- -7"[iSwiteerland 4s optional J&D| ----.| ---- al 

pizss BD aye ie 23. Sepis 4 eh 4-54 _-- Windham—4 4s 1944_..J&J| 100 § ____- aa 5% — th S| Sos oo ie 
asad 8’17-’ : = eee notes 2 ace 

Redlands— &J\b 4.704.40%) __- OELAWARE nited States of Mexico— 

Riverside 5s 1918-88.~ _J&D\b 4.70 4.40%/| _.. 38 Dec 1 1927 op’02_._..J&D)| -.._- ae He 4 5s g Refunding '44..Q-Janic 49 | --..-- aa as 

eos Saree tit tal --- Sareea ae ----- TIICi|ego] deaf 1084-2 wise as. 

. oO ‘ 3 ie ec ’ _ | it °° een pagel : 

ojss Sew & Dr aad b -60 4. 30%) -== 8148 1918 to 1920. -J&J|-----| -<---|4.60] FOREIGN CITIES. 

Tam’ rt) 8 .60 4. | --. W mn—44s '22_ 6014. _..||Amsterdam 48 1990-’01_A&0O) -..--| -.--- oo 

SanDiego 5s WW'18-'54A&O0|b 4.704.60% __- igs t & Sew 1934.-A&O|b 4.604.40%| __-||Bordeaux (city) (Fn a oe 

44s 1918-1941__.._-. &J3\b 4.70 ieee 4 ee ; 1928-1937 ‘ecmed b 4.604.40 _..|;Copenhagen Fg 1901 M&N| -----| ----- --- 
4348 Wh & Har 18-82 J&J\b 4.704.60%| __- 4a Bldg-Con ’83.62 M&S 4.604. 40%) ---||Frankfort-on-M 

San Francisco 5s g’18-’55J&J|b 4.70 4.60%,| ae 47 & Sew Apr 1925 _A&O\b 4.604.40% ---||_ 3348 ser 1 1901. =----| --<-- --- 
Be Munic, 1919-1960 J&J|5 4.70 4.60% 1. ‘DIST OF COLUMBIA Havana—Ist 6s a Pe 
69 1918-1939... M&N|p 4.70 4.6005) --- --- 3.688 Fund cur 1024. F&A 100 | 104 |-- ree 104 | --- 

8 ADT 1922 -.... e " } aa nae 
$598 uly 1 1918-’44. J&J\b 4.70 olteided F ea , Duval Cosige = op’12M&N; 100 | _.-_-- ae Marseitiest ‘ 94 --- 

San Joaquin Co 58’°18-’49J&J) _.__._| _..__|4.60 5s Road 1939_.-.... b 4.904.75%)| --- ParincCity of)6s 1921 A&O15| 9344) 94 pare 

San Mateo Co 5s ’18-42_J&J ee eo ‘done toad siabigicaca J&I\b 4.904.80% _._.|\San Juan (City of), Porto Riico— 

Santa Barbara—5s gold Sch | | Hernando 5s Ref & Imp 1922- 86-J&J| -----| ----- 4% 
rym — ee Jan 10 eee 4.60 §5sFund&Highw 1944.J&J; 97 | 99 ake Sao Paulo ee) 

4248 8 4 1063. - FRA Ds geese 4. +4 "Se hmpr F, ay 1036 MAN 4 4% 8, 80% “=< 6% Ext g be 1018-38 343 Jad aie OT Venn 
"18-"21 Oe tieaiel asia 4. mprov an .--||Tokyo, 
#6 be re ve $3ge tm Nov 1936..M&N| 97%) 100 4 Red ann st beg '17- 92Mas 754%4| 77K --- 
CANADA-—- See page 60. 4 i Pree F&A’ 97% 100 ROG. 
i In London. 


b Basis. ¢On basis of $5 tothe £. dOn the basis of 4 marks to the dollar. / Flat price. 4 On the basis of $4.86 2-3 to the £. 
na Nominal. «Sale price. ¢ Dollars per 1000 rubles, flat. francs. 








w Dollars per 1000 lire, flat. 


» Dollars per 1000 
































































































































i. 
50 STATE AND MUNICIPAL BONDS. [Vou. 105. 

To {f < | To | To 

Bonds. Bid. | Ask. |Net.. Bonds. | Bid. | Ask. Net. BONDS Bid. Ask. |Net 

CANADA Macon—95s as 1923...Q-J}..-.-. |---| 4.40 Polk Co $43 "ROD BAO1G ) 0c wcnl| <occoe ee 

Dominion of Canada— 4a Oct 1926.._-.--- ol bah dne bastoae 4.40| 43 Court House’17 °24A&0\_---__|---_-. oe 

5% gold notes 1919 --re* Ppp ty | 98 6. 07) 4%s W W 1018. EE .. « SRR wbcawalonsh as 14.40; 3563 Ct House 1917._A@O)_.-.- 2) ---2 specail 

ob eS a ie &O| 96% 99%) _..| 43 Pav & Sew’20to’39 J&J|..---.|....-.|4.40)| Sioux Cy—58'17 op’15.M&N..-.-./-.-.-.| -.. 

bs 1926 SF ma mathinehaietulae Ad ates | 9544| ...||\Rome 434s 1926_._.-.- &J\b 4.654.50%)| .-. 43 Jan 1919 opt 1914-J&J/------|-.---- ink 

Oy is dickens Ts COE | 94%...) 43 Munic bidg '25-"39A&O)b 4.654.507) - -- Waterloo— 

5s Mar 1 1937. ---- M&S|f 9414| 94%! _..|Savannah—4}4s ref '43_J&J|------ Ine coset |\4.30 4%s W W Jan 15 ‘305A! BoA, Rb bali 

aipuie. Province of — 443 Drainage 1944 _F&A! ape joi hoe 14.30; Woodbury Co 5s ’25-’32.J&J -.---. pinged sisted 
5% deb May 1 1925. M&N Siegelices -|5%| 416s refunding 1959.-P&A|-----.).222_2 \4:30 | 
4%% sf de 1936...7a 90 | 93 ..-||\Valdosta 58 1918-’42...-Jan ---.--!-.-... 4.70) 

Calgary Se 1933........J&J|_...-.|....- -| 6 | | KANSAS 
5s June 15 192: "SED is pine nlesap oe 6 Ts Re ae eens eS \4.70 
Sa July 1 1945.....-J&J|----.-|..--.- 6 IDAHO | | 4s Refund °90 op *14..33|-- 2222) 222222 4.70 
6% notesMar 15°18 M&S15| a eee 6 isp May 1°31 op '21- ppb PS nin tint aatnsnts 4.30 |Emporia— | 

Gal: 4 s Apr 18 ’31._A&018)_.....)-.-.--| 6 |\44s Highway ’ 35 op <i); RES epReey 4.30| 4s Dec ’29 op °19_. F&4/-.-_--|}__.. -_|4.70 

Pow J’ne 8 ’31J&D5)|_._...|-.-.-. 6 |14}4s Highw ‘37 op ’27..-J&J|-.-.--|-.-.-- 4.30 EmporiaS D4 4s" 320p’ $2345|...... Ps. date 4.70 
swat 2 S00t Ee Bile wnnnalencace| ac= 4s ‘Jan 1 1924 op 1934...JGd)-<-ncelon--- 4.30/ Ft Scott 4343°35 0p '10_M&5\--__ -- | eign see 4.70 
ns debt 1920_._._J&J|_____- SERFS Gare Blaine Co 5s Feb’22-’ Se? SF ee nig tive 5 Hutchinson—s 1931... A&O}---- -- Pea 4.70 

nalitee N S 4aJuly 1945....|6 5.505.30%| --- Boise City 5a 22 op ’12-J&J) 100 |-..... |__| 44s Pub Bidg’6lop’31J& i curee ELS: 4.70 
$6700 1051 ....-<-<-- Jib 5,50 5.30% BoiseC’ySD5s’250p'15M&N/} 100 |... 2 | _..|Kangas City— 

Hamilton 4s 1922____- OO ees See 5.50 Shoshone Coun ty— | 53 Feb 1 1918- OU Re cat accena 4.60 
4g Apr 1 1932._.._--- A&O}__-.-. ibaeile 5.50| 58 1918 to 19240p '15.J&J) 100 |-.-.-- |...) 434s Wat&EHIL'18-22 ACO... ..-.)..-... 4.60 
4s Elec L & P 1941 os 4 si di bid do gana |5.50 | | | l 4448 Sch Bidg 1929___J&J\-----.}.---- 4.60 

Lachine P Q 5s 1954-..J&D/____-_- | desis da coh 6 |i || 4468 Wat Plant Pur’39J&#)-...--|_.__-- 4.60 

Maison neuve, Q,6s81918. Hes | 98 | 100 |6% ILLINOIS | 4463 Refg Feb 1 4 My 7 RRS Se 4.60 
544s May 1 1919-..M&N| 98 | 100 | --- Onies 0 43 1918 to 1924 J&J)__-._. ere. \4.25 Leavenw.—4 43 °18- Gk sens tapease 4.60 
5 sg May 1 1930__-- M&N| 90 94 | -../| orld’s Fair 1921..J&J|_._._. SS salcaas cub’ 4.25 | Morris Co 43¢8 °18-°23_.J&J).._-...|_--._. pane 

3 May 11936..--M&N|_.__-- Licks 6% 4s g 1918-1925_.._..- J&J}...... meat 4.25 |Sedgwick County— 

Mo toba 5s 1920___-.- F&A CARR PRI Hie 514| 48g Judg 1918 to °24__J&J|_____- RIS 14.25; 53 Fund 1925 op 1915.J&J ------|-.---- 4.60 
5s Dec 1 1918__-_----. Rei BeBe. |5144| 48g Gen Corp '18-'25_J&J|_____- le eaat '4.25|  4143B’ge Oct’270p'17_J&J| ------|------ 4.60 
43 gold 1930_._.--- Man ipansabseinnie 544| 48 1918-1931_..._...- | | | RES Fanaa 4,25 Shawnee so—4e 19 4--M&N) A Rr 4.60 

4a Drainage July 1 °29_J&J)_____- SES 544| 4s Ref Wat ,1922- 19: et > | ae De aaa 4.25 Topeka— 

Moxtreal 5% notes '17-J&D} 9944 100 | -..|| So Park 48 °18 to '24.J&D)__-. 2) 14.30| 53 Top Wat Sept ’26- J&J| rarest: , SNe nce 4.60 
5% notes 1918..-.- M&N| 99 | 100 | -.-|| Lincoin Park 4s 1923.-J&J\_____. | asekaunte '4.30| 4343 Elec Light 1929. J&J)_.----|-.---. 4.60 
6s Dec 1 1945__---- REET RE” 5.50| No W Pk 4348 '20-34 Piicinmaloanainel 4.30| 43 Water April 1 °24.A&0)_.-.--}__-.-- 4.60 
53sf Nov 1 1956..-M&N/-._._.|------ 5.50) W Chic Pk 48 '18-’31 -J&J|__. 22). 4.30), 3348 Refund 1919-.-_J&J ------|__-.-. 4.60 
| | OU eee eee ee 5.50 |Chicago Sanitary District— Topeka 8 D 4s Jan 1925_ S&J|------|------ 4.60 
LH. Jan | TY aa iT onc cuahukoges '5.50| 48 Dec 1 1917 to 1923_J&D)}_2 | 4.30 | Wichita— 

} A 4 | ae aes SU ~ ¢ 1917-1931._..M&S a Se | ry ee: Fao 1919...--J&J| Bese, eT 

Sa 45 snc M&N) uaa loeséns 5.50| 3 une 30 1918....J&D)_._ 8) 14.30 4348 1923........- on atdcanawaion 4.60 
ds tog 3 5 1936 £....MEN)...... ss bd ites 15.50 |Coo *Co—4s 1917-25. M&Sj_._ 2]... 4.25 Wichita Sehooi District— | 

> May 1 1944.._-.-. M&N/....-. Famed \5.50 | 4s Ser K 1918-1931 -_.J&D)}___- |e 14.25| 4}48 July 1 ae ates oe Se cts dian Bos exicth aad 4.60 
314s Rig May 1939..M&N|_-.---|------ 6-60) 4s Ser M 1918-1933 _-J&D| woe iia '4.25| Wyandotte Coun 

New Brunswick, Prov of— 4s Forest Pres’18-'34.A&0}___2_-_)___ 14.25| 48 Bridge 32 % "41 Ps ents towmmnuk 4.60 
34s Jan 1933. RE Sass. 0 OS | es ees 5.50 | 3348 g 1918 to 1923...J&@J| | 14.25) 
4s April 16 1921.-A&O 16\-____- ~=---=|5-50) East St Louls— eo 
4s July 3 1930_._.-.-- Rapala abaya ot (5.50) | 4249 ref Sept 1°28_.-Sept 1)___.__|_.___. 14.75) KENTUCKY 
4s 1932 op 1902_.-_-. ARES, ERY 5.50 |Moline 4448 1918-'32_..J&J|______|______|4.40| Taz-ezempt; an amendment to thie Const|itu- 
4s 1932 op 1902_.. F&A 15)____--|-.__-- ‘5.50 |Peoria 444s 13-’24...June 1\b 4.604.35%| _-_ tion of Kentucky paseed at the |Nov.19/15 elec|tion 
444s Dec 1 1925_-_--.. Sec ntamnlcn cael r $0 |Rock end oe. RE AO cated ores cad oe \4. 40 + rovides that all bonds of municipal c|orporat|ions 

North Vancouver ,5s’60 2. RRAGRR, siete | 6 | 44s Refg 1917 -.-.-. = | aes pi 14.40'| now sssued or hereafter to beiss\ued shjall be t\az- 

Nova Scotia, Prov 4919 J&J|___---|_.-.-- 5 % Soribetietd bigs eet "30. SON). 2)... 4.40 |4zempt. 
4s Jan 1 1920. -.-.... BONY cans ais ok heen ialiaes 8 || Covington— 
4s May 1 1920_.-.-.. wrt AE ieee 53 6 | INDIANA (see foot-note 0) | 4383 W W 1919-1951____\b 4.89'4.60%/ --_. 
ee eS © > | ae ee 5° oBooneCo4sC H’18-’20 M&Nio _._.}_-_-_e 4.30 43 Redemption 1922. F&Alb 4.80) 4.60% ee 

Ontario, Prov of, 53 '20- Fea. acetal’ aaicate 54 |Cass County— | || 48 Water 1927_...... J&5b 4.80) | 4.607% mas 
&8 Dec 1 1926_....-.-. | SRR Bris es 514) o4s Bridge 1917- ag Pb ae ere 4.30) 43 Fundg 1952 op ’42_ F&Ab i 80) 4.60%} --- 
‘ s May 1925-_.--.- DORI cama: cwsien 3% ‘oCrawfordsy 48 °18-°20.J&Jia ___. ------|4-30) Fayette County— | 

#1. ES, oe deaeigikvs col | RRRRSRRES, Bit es.’ 4 \oEvansville—4s Ref ’32- Jed ees eee 4.30} sg Fund’18 to’24_J&1| 97 100 ore 
3365 RR NEE :tiigtmaed: ‘eaiien 34 |" ote i 5 =e ee 14.30 een ort 414827 opt’ 17 5&3) Rah Rhee 4.60 

Ottawa Gity 5s, °18-"45_ -J&J) EIS, rp 5 oyd Co 43 1918-’30__J&J\o _.__|_.__ 8 4.30 | Franklin Co §s’18 to’24_J&J _.----|-.---- 4.60 
as hs Shs Be SEP lew cacelancnse 5% | Pa Way—o3 sJan 18’ ese: artes 4.30| Harlan Co— 

8 Sew Sep 26 °283.M&S\_--__-|_-.__- 514 oFtWeyne 8 D 43'17-'23A&0|9 _~-~|-77777| 4.30|_ 53 Rd & Bdg 1922-46 M&S/__....|__._-- 4.60 

Qi , Province of— joFranklin Co 4s ’18-"30.J&D/______j__ 4.30 | Lexi n 5s RRaid ’18 J&D ai tik tata Eat tideachs 4.50 
6a Apr 1 1920_.-... A&O} 98 | 100 | ...\oHendricks Co— ||. 49 Feb 1945......_.. a ee 4.50 
53s June 1 1926_.-.-. JED) 94 97 w= all 4s C H Jan15’23-’32 J&J 15). |} ~ lt 4.30 |Lexington 8 D 4s 1938_J&D)_._._.}_.-_-- 4.60 

Quebec City 68 April 1920-.|_...-.|..-... 53% |oHunt’ton Co 3448" 18-'243&5)______| _____| 4.25  Loulgville— 
ne ei cp REE SE ewonaalcoserd 5% |Indianap—4s Mar 1’24.J&J|____ je 4.25 s Hospital 19351_.M&S| 104 | _.-_-. ane 

4 1930.._.- | AES, ieee 5%|| 48s Park Imp Jan 1°27_J&J)___._.| ____e 4.25 Saag = ee 1954A&0) 105 109 auee 

lake S|: i | ON AR. 5% - Fire Dept J’ne 1’°41J&J|}_.__ | § 4.25) imp oR - AGF a ae eS 

3 8 Jan 1 1931_.-.-- i aiais waisted enae 5% 8 Hospital 1936...J&J|}_.. | ~ 4.25) o “= eci’ Mi Ge Waperetes aia 
34s July 1 a bos aidiiiata I Na ces a 5% s City Hall ,1939-J&J RDA Es 4.25 48 Park 1930...._.-. ae OE. hemdoun oT ca 
na 58 1929_._..-.-- aoe eae, BNR 614 Jo anap 8 D 48 °18-’26J&J'_. | _ 4.25| 48 Ref’g July 1 i087-Jas OS Me ee oscil 
6s May 1 1018 GIES 5 PARRA TORE TSM 6144| 043 Bldg Sept 1 1946..J&J|___ | _o 4.25 48 Sewer 1947_.._..-. ee, Rie. aonee 

St Boniface,Man,5s ’31 ep pales eRe 6% |_ 0334s Jul J 3668 cone OS aes Pes 4.25|)| 438 Louisv Wat Co 1946. ia) 100 101 pected 

Saskatchewan, Prov of— | Jeffersonvi | 48 Louisv WatCo1950F&A) 100 101 aida 
soy” ® gold deb nd) ater 98 99 ---|| 03348 Refund So 3. a re 4.25| 3448 @ Ref’g 1940._..M&N) 89 [| ----- cashes 

ncouv,BC,6s’ 16.| 99 100 | ...|\oKnox Co—4s 1917-"20-J&Dio__...| 2... 4.25| 348 Refunding 1943.J&3) 89 |---.-- ae 

Three Rivers 5 4 "203 &N2) 99 100 ... oKokomo4s ’21-26-31_--M&Sig___._|} _____ \4.25|| 38 Sewer & Pa Flees Sy ae ae 

be rng] i ’18-'36_.-.- BAe, SEE \5.50 |oLafayette 4)43’200p’15J&D)o____.| _.._. 4.25|)| McCracken Coun 

ds ti ante ah on Sinton &J\______|__._-_|5.50 |oLa Porte Co 58 °18-'28 - J&Dio__.__| .....'4.25|| 53 Ref 1933 op Yo13. M&S|....-- ee | 

Stay, 1 1924 _...- MEI cscs cw |eiemanmien 5.50 |joLoganspt * s’260p'16 J&Jig____.} ____ 4.25) 58 Ref 1933 o 1923_M&3 SS 4.60 
‘ July 1 1925... BSS wainntcakmon 5.50) 04448Sch 18-'375&D | espn Bienes! 4.25||Owensboro—4s’31 op’11 J&J| 94 |------ om 
4448 July 1 1948 _____ iets Tapas 5.50 Maries Co—4s Ref '27 J&D)___._.|} ___ | ...||_ 49 Street 1930 op '15_J4&J)....-.|---.-- pr lu 
44s Jan 1 1949 _..-- |S 5 CRE fa See 5.50 s Bridge 1924....J&Jio _._.| ..._. 4.25|| Paducah on. 18 op 98 J&D)\__-_-.|---.-- 4.60 
4448 July 1 1953 -._-- | gE nea: Se 5.50 33 s Refund 1925_..J&Dio ___.| ____- 4.25, 48 Oct 1 1920_...-.- | eS, apne 4.60 
444s Jan 1 1955 _.__- > rilaaceigidies Sanat fact 5.50 |oRichmond—4s 1927-.M&Sjo0__...| 2... 4.25) 
4s St Imp July 1922..J&J)______|______ 5.50 |oRichm Sch C 4s '18-'19F&Alo_----| _.._- 4.25) ‘ 
4s £ oy i Rs Be ~ RE, aS 15.50 |oSt Jos Co 3448 °22-'24_A&Olg__ 2} 4.25) LOUISIANA 
48 A BE tt nuked del onagsdinnonne 5.50) 0334s 1918-1926_.__- P&Ale.....| .o--- 4.25) 58 Port Commis’n’20-’54A&0 __-.--|-.-.-- 4.50 
8348 July 1 1944°45__J&J|______|_____- 5.50|South Bend—o4s 1925._J&Jjo._...| -..-. .25)58 Port Commis’n '24-’69J&J|___.--)-.---. 4.50 

Vancouver, B C— ||_ 03348 Nov 1 1918_...M&Nio__...) 2... .25||58 Port Com '23-’55...J&D)__----|_.-_-- 4.50 
6s 1919 op 1917____- J&D;| 99 100 ...||South Bend School District- 444s Ref 1918-1964__._.F&A' 64.301\4.25%) --- 
544%Tr's notes ’18 "20M&S; 96 99 === o4s Apr 17 °18-°27.... F&Ajlo.....| ..... 4.25 |43483 Pt Comm ag i saga, Piguet SEB Aox: 40 

4448 Nov 30 1924...M&N)______|_..__. 6 |\Terre Haute— | ||Atchafalaya Levee 
4s St Imp Sept 9 "22. M&S9, EER SEW LEy 6 | o4s Oct 1°27 opt °17_A&Ojo_...-| 2. 4.25)| 53 Ref 1949 o ‘oe Mas: 10544; 10934) --- 
4s St Imp Sept 9 ’°27_M&S9/______|______ 6 o4s Sewer 1930 ...-_. — iglielias ABE se: 4.25 Bossier District Levee— 
4s St Im Be ¢ 9°32. B44S9)____--|..._-. 6 |loTerre H SchC4s’17-"31M&S|o_._..| _.._~ 4.25|| 68 1922 opt told MeN! 10834|...,.-. seni 

VictoriaB ieajanst" arr nies! in 6 4 |oVigoCo4 44 Dec16'17-27J&Dio_._.-} _- ek 4.25 Caddo District Levee— 

Oe ee 6 Bt cceded Bl ncascloccned 6144| 048 Bridge 1923..... Ocnanel octein 4.25) 58 1 op 1941..-... SA 106 |oucnce — 

Winni ‘Mon 5s (bad Ac} Nb Pathe < \5.75 Fifth District Levee— 
5s June eS ale el EDL win oon NS an eins sds 5.75 INDIAN TERRITORY (See) Oklah|oma) 5s 1950 opt 1940..... mand) 204 | pamoas yime 
es 5.75 5s 1952 opt 1942__._- Sete SOW bowwcwes faisne 
2 Sie aie (Ria (Racy ts 5.75 low 5s Oct 15 1962 op "52 A&O} 103 |-.---- sales 
4s Aug 1 1946_..._. F&A 15)_.____/_._ 5.75|Boone 4348 1918-"31__M&N POCO: MP Pen Ee | sa=|| 58 Oct 15 1963....A&O15 102 |-..-.-- ond 

i ton 434s’17-"33M&N/__..-.)_. | __.||Lafourche Basin Levee— 
GEORGIA p 434s 1918...J&J|_.-2-.)_2 | -__||_ 58 Jan 1954 opt 194 tae. — 483 B08 Leentinn iaies 

. B Ti rentcnnncens b 4.10|'3.90%| -.- bar “1918 to 1919..... ee Lake Be pee P 
8 af 5 heaton ----J&J\b 4.10 3.90% _.-||Cedar Rapids School Dist— we 952 pee saan eos cit 2 J&D 16 Lunesta ae 

dJuly 1 1 Archean b 4.103.90%| ---|| 4348 June 1 1921-.-_J&D|_____- eae Roe 

an 1918-1938_--_ 343 4.10|3.90%| --.|\Couacil Blutts— G8 & NGS & D 8 July'22.Q-3| 108%|------ ig 
1945...... MER TS ow ncic dtwaui kes 4.70| 414s Wat-wks ’18-’"30M&N/_.-.__}___ '4.60) bs remium....-.-.- J&I/f 334 See Lane 

Athens—5s 1922_.... Den cenclababes 4.70| 4343 Fire Eng H’se '20 J&J)_.-2 2} 14.60; 53 (dr ) .J&J\f -.-.-|-.---. ooo 

Atlanta— ||\Couacli Bluffs School Dist— 43 Floating debt 1948A&0 ---_..|-.---. ‘iitlp 
4748 1922__-__..._... EERIE, Saree 4.40) 43 ref July 2’20 op '15 J&J|_____. ------| ---|| 48 Constitutional 1942.J&J| 9554)..--.. mae 
4248 Jan 1 1940-.___. BR cinsmstiisinipes 4.40 Davenport 43 1917-'29.M&N/_--_-_|"7~7_2) Too Public Impt 1950 opt 
448 Sewer '18-'40_.__J&J|_2 2222) o oe 4.40, DaveuportSD4}431921. Pi naeipnin bepiciine Sides 1942 (old iss). .... J) 93%4| 93%) --- 
4s Water May 31 '23__J&J)__- 272/222 22 4.40) 8 Sch Bldg 1925 ..J&J}------|---2-- | ___||. 48 Pub Impt’420p’28_J&J) 92 93/4) --- 
3)48 July 1°31 & '33__J&J)_. 28 |_ 4.40 Des Moines 58 BET ntieisehonineind amends '4.50) Orleans 

—58 1921-_-__ M&N_. 4.50%) -..|| 53 Munteip 1918-1957.J&J)-.----|- 1 2-. .50|| 53 July 1959 opt 1929.J&J| 105 |-...-- soo 
s Red May i '24°-M&Nj______ 4.50%| ---|| 4363 1918-1931. ____ M&N|_-----|.-..-- £20 [Plaquemine Parish E Bank— 
4348 Flood Prot '42.M&N|_~____! 4.50%| -..||_ 43 Clty Hall 1o18: OA RE on scsaleanwen 4.50| 53 Oct 1952 opt 1942.A&0O) 9834) 103 | --. 
aes yD | emg 4.50% .--||Des MIndS D 4; POL. SEE) wccuvnlecstne | ...||/Pontchartrain — 
3)48 April 1930... ._-.A&O)| "7 ___- "50%| ~..||Dubuque Co 4348 °21-'31J&J|_---- |... | -.-|| D 6s 1044..-.....-. 120 |------ --- 
ck——5s Jan '21._J&J| 97 { 100 | ___|Fremont Co 5s Is- '35..3&5|_..... ------| ---||Red River A & B B Dist— 
tham Co—5s’18-'19 J&J|__-_ |... 4.50 |Greene Co 53 1920-25..A&Q|_..-.-|.-.---| __. Sa 1950 Series B--.-A&O| 103 |__-_-. ai 

Clarke Co 58 1923-’41__J&J) ~~ - | oo 4.50 Jackson Go 58 1917-3040) -27277 rrr 22!4.40)| Se Mch 1953 op '43..M&S} 103 |-.---- --- 

Columbus 5s 1918-'22._J&J\b 4.50/4.40%| —__| Marshalltown Ind iS} 53 1965 Ser D-.--.-- 103 |------ --- 
5s W W 1918-1944. J&J\b 4.504.40% =22|| "4348 July 1022-— oD nee Sead: lik. Shreveport— 

44s Refunding 1939__J&J/\p 4.50/4.40 A ---/0°B en Co 5s Or00-a8. «7 papas "gneiss eee of WW & Sow '18-'545.&4 b 5%\4.60%| --- 
6 Basis. / Flat price. n Nominal. o Tax-exempt: under a law a 


fter that date by State or municipal corporations are tax-exempt, 


on 8 better basis. 


Mg ey Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued. 
these sell 8 Sale price. 





AUG., 1917.) 





STATE AND MUNICIPAL BONDS. 








Bonds | ia. | Ask. | Na 


Bonds 





aire 
4 43 yee J&D 





og os —3i4gs 1925_.._J&J 


b 
48 1935 & 1940_...-. J&JI\b 


43 Ref 1918 to 1919__. F&A 
Bangor—4sRef Water’ 35J&5, 
4s Fund °20-’30 tax ex. J&J| 


b 
b 
Bath 4s Ref 1941-...- J&D\b 
Belf 9 A m 


J 
Kennebec Water District— 


3348 g 1920 & 1925 _M&N/b4.40 


Kittery Water District— 
5s Jan 1918 to 1938___J&J 


1929 
fects Hall —_ iSi5ARO 
4s Hgh Sch 1937.......-- 
3488 Ret ral. 1099. J&J 
Poe and Bridge District— 

8 ay, "18 to '39__.M&S 

ater District— | 

4s Funding 1928- ~- 8 


i 


Saco 4s Apr 1939 __--.- &0\b 


W: n Co eg 
4g 1928 opt 1923__-_-_- I&I 
Waterville—4s g July 1 1927 
334s Sept 1935_._.-- M&S 


MARYLAND 
66 39s 00 19SS oc nnsacecnna 
4s 1928 opt 1923_...-.- I&JI 
4s Jan 1 1929__.._.-.- J&I 


4s Roads 9918-1030--7F&Al 

ry July 1919 opt 1914_J&J 
3 Roads 1923 to1928 ____ 
gamaoets 63 48s W W '42A£0 
arse Mar 1 1918-55._.M&S 

s Mar 1 1955..__.M&S 

M&N 


a "' >) SR 
4a Water 1926_____. M&N 
49 Aug 1 1951_..-.--. F 
4s Annex 1954...._. J&D 
4s Parks 1955_._.-~- M& 
4s Mch 1 1961_.-_.- M&S 
4s Aug a 

¥s July 1 1930__-__- J&S 

8 Imp 1940.__...- 





5s 
4s Sept 1 1917-1953...M&S _...--|_.-.-. 
re Highway 1918-1936_M&S)\-_-.-.-- 











o 


4.25\4. 15% ---|| 


||\Quincy 48 Sep 

| 3348 April 18 to’39 _A&O 
||Salem—4s 1918 to 1920.J&D 
|. 48 Jan 1’32-'54 tax ex’mpt 
4. 20 | Somerville— 

48 a, Ya to 1919__.J&J 
4.20 Springfield— 

4. 20 3 3448 g 1918..-.-...- I&I 





“ea peathas | 7 20) 


4s 1918-1929._.-...-.- F&A) ...... licen ads 





Fall River— 


43 Municipal, 1922 _ F&A 
3148 Water Feb 1930_F&A 


Fitchburg 4s 1922__... A&O 


334s Water 1926_____ J&I 


Gardner— 


4s Water 1918-1934_M&N 


eer tem ro 


|| $468 Water ’17 to’31_A&0 
"13% ---|| Haverhill —4s 1927__...J&D 


| Holyoke—4s gz 1927 


----J&3| 9 
3448 Dec 1917- 1932-J&D b 


|| Lawrence 4s 1924 


anno 


4s Mch 1 1918-22__..M&S) 
|| Leominster—4s g 1926_A&O 
|| Lowell—4s Water 1920.M&N 

ingen epee | _..||Lynn—4s July 1927_.__J&J 
| || 3348 April 1 4 MEN 


| s Water July 1’24_J&J5 
| mart rough-—4sJ'ly* 26.5&J5 


ord— 
4s Feb 1930_...___- P&A 


|| Melrose—4s June 1924_J&D 
| ...| Methuen—4s 1928_.._.PF&A 
ae | Middlesex Count 


Asam 
43 1917 to 1924 


Dib 
-|| || Milton —33¢e° 18 to ’’32_ Tea 


||Ne re Bedford— 
“ER. SRE: 


A& 
43 ater Apr 1 1926 AE 


43 Sewer 1918-41 (tax 
t M 


) 
| SEs P&A 
| New gee 
| 34s ter '17 to ’34.J&D 


Newton— 


\ - Water Aug 1935_.F&A 
i s Water 1926.J&D 


| Nort ampton— 


34s g 1918 to 1926__J&J 
3 °17-"22M&S 


|| Wakefield— 
4s Water 1918-1933.A&0 


Waltham— 
3448 July 1920.._._. J&JI 


| Watertown—4s '18-'34_J&J 
|| 3348 1918 to 1929_.__J&J 


Winchester— 





MEXICO 
| ---|\See F oreign Gov’ts page 49 


Alger Co—5s Road ’22_F. 


Battle 











4s Water 1923_._.-_. 
Frederick— | 

43 1918 opt 1903____- I&J5 

MASSACHUSETTS 

4s 1917-52 (tax exempt)Var. 
8y4EaE ER ese I&I 
344s gold Nov 1923.._..M&N 
3 aq July 19035_..... J&JI 
848 Water 1942_._.___ S&S, 
3448 g July 1944... __. Més 
3s Aue 3 SE A&O, 
oF; Pe M&N) 
3a Met Sewerage 1036 ES 


Ar n—4s Water iia 
Attleborough—4s 1924 J&J| 
3s March 1985....M&S) 


verly— 
du Sewer 1918-36___. A&O 


8 Tun 1960 tax ex.A&O) 3 


a ater 1919...._. A&O) 
4s Park 1920........ 
4s July 1936........- J&J 


4s Apr’18-’37(tax-ex)A&O) 
4s 1918-1939 (taz-ex) J&J) 


4s Sub 1958 tax ex_.__ J&J 


4s Tun. &Sub’50taxex.J&J 
Imp Sew’age '19.J&J) 


June 1 1923....J&D 
24 J&D 


J 
J 
J 
P| 
J 
J 
J 


an 1 19 &J 
kton, 48 1927 M&N 
s Water 1932__._M4&N 
Water 1918 to 1923.J&J 
bri 


4s W: Dee 1 1917_J&D 
*25_M&N 


ow 
- Go gp 92 62 02 92 02 02 09.09 9 





| 222) 
| "7 || Folland 











J&J 
oBay Combs Dec 12°19.J&D 
04s Ref Dec 15 '23_._.J&D 
||\Calhoun Co— 
4¥%s Road 1918-’26_A&0 


Detroit— 





jjoFiint 4446 18-39... F& 
Grand Rapids— 


|| 48 May 1 1934... - 

---| Muskegon 

ar SN dirs sb cothdncen tans ntnel y 
Muskegon County— 
|| 444s Jan 1 1932_...... J&J 


.--| Pontiac— 
! 4 as, Ww sWW Imp ’31-"47M&S 
Port yy Ref’g 1919-_ 
& oem 3.1988.. .ccanss J&JI 
nb. Park ay 1°20. .J&J 


428 Wat May 1°25_.M4&4N 
dag Wat M 1918." Jad 
348 Wat, 10’20.M&8 
t Ste Marie— 
ts Bri July 1’°20.J&J 


4s gold J 1 1932__..J&J 
Wyandotte—4}48 1934.J&D 








AitkenCo4 443Dec’ 17-'24Au 
Beltrami Co 4449'17-’24.5& 
534s Ditch 1923-34_J&D)\______ 
Brainerd—5s Nov 1919-1929 
Cass Co—5a Ct H’se '22A&0}_____- 
Duluth— 








Daiutn Ind School Dist— 


Hannepin Count 


Koochiching Co 5s '19-’33J&J 
54a Ditch 1921-35_J&J)_..__. 
Minaeapolis 





l Renaey Co— 
343 Ma 6 1921_.._.M&N/-_...-- 
Rad Lake Co—5 43’20_A&0)}_____- 
St Paul 44s Sept 1917 ered 


32 Be T1980 aca Pin 
Ss Sewer 1930______- 
Teunson—~4e 1987 004 J&D MISSISSIPPI 

3448 Sewer Dec 1 '30.J&D aie 1919-1934_._.__.. T&I\b 
\4 s July 1 1921-1935_-_J&J b 
4443 July 1 1936_.-.... J&I\'b 
* State Jan 1 1919____. Jan 

s Refund Jan 1 1927_J&J\b 

3 State 1934 op '14_. J&Jib 


43 SewerDec 1 '18-’24.J&D 
| Worcester 4s 1922_____ A&O 
| | 48 Jan ’23 (tax exmt) J&J 

---| 868 Apr 1 1922_.__- A&O 


MICHIGAN (See foot not 
&A 


Ann Arbor School District— 
4s Sept Be saa & 1935.A&0 


48 Clty Hall 1 1927-"36_F&A 
bey City— 
=a * ~ tae ae a haps Sask M&s 





4s Sewers Apr 1 '22._._.A&0 
o4s Mar 1 1944_____. M&S 


3i%s Park 1930__-__-_- M&S 
\\oEscanaba ‘ies 1918-30 Sard 


= Flood Protec’33.M&S 

2 ater Nov 15'29_M&N 
ighland Park 5s 1928__J&J 
0448 Sept 15 1934__M&S 
Ref '18-'23.Peb 





S EaOs Ser Dratiage Dist 
| 6 ver nage — 
s Oct 1919-1933..A&0 b5%%, 54% 


St joa 4s 1923__... F&A 
i} ter 1920 Ay M&S 
| Mazgmette 348 1926__.J&J 
|| Musk 


| 5s ater 1918-1925. _.J&J 
444s WW 5010-46... 








MINNESOTA 


5s g Water & Lt 1926_J&J 
te Water 1 1926__.J&J 
ater & Lt '28_A&0 

ater & Lt 1936_A&0 

53 May 1 1923 
4s 1934 opt 1924._.._.A&0 


° eps 
4\43 Ct H Apr 1924_A&0 





4%s Impt 1918-1920_J&J\b 
4%s 1921-1925... J&Dib 
4343 1926-1935-_----___. 
3 b 
43 School 7 1927___J&J\6 
48 Mayl, 1927 ._-_.- M&Ni\b 

43 School La 1 1935_J&J\b 
‘ Improvem’t 1937_.J&J\b 
4s Improvem’t 1942 oe b 
a Seay 2 &O\b 
: g Sehool Jan 1 *29_ was b 

3s Water-Wks '32._J&J\b 


b 
5443 Water 1918_._.M&8/b 
;. July 1935....... J&I\b 
a Park June 1 1943J&D/b 
3 Sewer July 1 1943J&J\b 
sWater an - 1943F&A\b 

b 
b 
b 
b 


ee was 


5 fe eS: Rees b 
43 Ref March . 1939_M&8 
43 Sew’age July 1 ’'39_J&J 
- March 1 1940_._..M&S 
. A ril 30 1922._M&N 


Sout ‘aul 534s ref 33 J&J)_--.--|-._._- 


Greenville 63 1920_____. J&I 


ittestetipot Levee District— 


Yazoo-Miss Delta Levee Dist 


68 1947 option 1917_.J&J|_.__-- 





5s 1924-1954._..... M&N/b 


4%s July 1949.-.._._ 345\.....< 
43 1952 Codien 1922. .J&J)....-. 





ve ty— 
4s Sept 1 1930__..M&Sib 
4448 March 1, 1933..M&S\b 
4s Market House '24.J&J\b 
4s Water 1924.__.___ b 
43 Park & Boul 1924_._J&J\b 
4s Sept 1 1930__-___ b 
Kansas City School Dist— 
44s July 1 1933-_.__- J&I\b 
4s July 1 1927_.-.-.- T&Iib 
4s July 1 1930....... J&I\b 
4s Bldg 1932_...__.. J&I\b 
343 Jan 1923... J&I\b 
s July 1925._.._.. J&I\b 


Pett County 
43 1918 a ‘on 1908_M&N 


tn J. ae M&N 


4s ee 1 ’°35.A&O0 
yt “Renew se en ea ane J&JI 
4s I m '28_A&0 
4s Public ine t 1928-54 
4s Public Bl eh a 
4s WW Renew '31__.M& 


3%s Renew g 1918..J 
: s April 1 1925...A&0O}-_.-.-.-. 
sg April 1 19237-A&O 
MONTA 


Butte— 
Butte Schoo! District No 1— 




















Flat price. n Nominal. 
municipal ms are tax. 


Tax exempt; under a law approved May 13 1909, 
; mes and chane Eesendinaiey oull am 0 batber basis. 





and which went into effect Sept. 1 1909, bonds issued 





N 
4143 Feb 1 40 op ’30_ F&A) -__-._. \---<-6 


AALPA ALOR AEE 
akorarononananananovononon 
SLSLSLLBLGNSVSVSVGNSVSLSI 


aigdeeeeceaas 
Orr Sr Or Or Gr Or Or or cr Gr or Gt 
ocoococococo“oc“ee]f) 


SRR 


20> he he 0B 1B Be a OP oe HP 
Croner cren rar rr 
NWNNWNNYNNNNHN 
bh ADE REDD 
SWBVSLSLNjWANGLSLSLVN 


arora 


5s Refund Sept 1927_M&S/-_.__-_- 
Jackson 5 — 1 1933J&J)_...-- 





J 
444s Sch House 1941__J&J)_.___- 
3 May 2 1944..... | re 


be July 1 1953_...... J&I 
viewers pt $006 wnace BN cncrwes 


5s St Taps 1918-"32_.F&A\_..-- 
4143 Bewer Dec 1 28_Dec|_.---- 


OURI 
s Cap mee ‘18-’250ptJ&J|_...-- 





SS alat-nt-al-ail-al-al-at-at-ata 
LLP PP PPP PP 
CREA EROUEAN GGT 
he PP 


© 
o 
_& 


P School District— 
ate 1925, 1930 & 1935_..|------ 


3.653 Ren Jun 25 °27, 4B es Ed 


tield—5s'32 op’17.J&D)}-_.-...- 





ANA 
Billings 5s 1934 op ’29...J&J|___.-- a isaalied 4 
| Bozeman—5s '19 op ‘09_J&J 


5 Funding 1922-1936 J&J/b 5% 4.70% 
4148 1924 opt 1914...J&J|_--.--. 











































































































(Vou. 105. 
52 STATE AND MUNICIPAL BONDS. i 
To 
Toe id. k. | Net 
erry ‘a. | Ne! Bona Bia. | Ask. |Net. Bonds. Bid. | Ask. | Net 
Bonds Bid. Ask. aa 948.A&0\b 4.45'4.35%| _..| NEW YORE yeoman «| 6s 99 
Cascade Co y28 opfib 343) 100" -\222227 | 4 Hudson, Co--43 633 "344 1454 350 -27||B § Satya t988.27777-3as| 98 | 99 mn 
Custer Co—6s’ 9 Ee, eaatapsints Gree 4248 May 11 -.-Mé& '45|4.35%| --.|\3eg Canal Jan 11950.--J&J| 95 | 99 | __- 
Deer Co 581 J&J) 1 Cowes 4.70, Park nts &'54_.M4&N/b 4.45)4.357| ..- } 1918 to ’19 MAN) Cntnnaloastes 4.25 
Ss 1918_-.__ $49)...----|--22-- ° Alb 4.45|4.35% ---||Al £ BRT > 1 ane ae 4.25 
ara eae cae -OSIISIIII ro) fe easy agus 10946 FEA Sis $:4814-352| ---]| $}68 Water 1917-06-MEN)------|------ 4.25 
° 1-— TB tO SO AROID 4.4514. oon] Ot88 See BORSA n wns BOO) ------|------ 4. 
Ore 1028 option 1915.M&S}-.....|...._- 4.70) Bde Bridge 18 to "50 A&O b 4.60\4.40%| -~"|| 438 Water 1983....M&N|------|------ re 
Helena 58 1931 opt 1916.J&J| 100 -...-- “705 City— By 2s to 30, .MAN|......\-....- 4.25 
Seen Beaty thie tao). 2-- 7g) fe Rpg Apsom 2024-M&N'> 4.404.907] ...| 48 Bark 1920 19°30. “ing -—-02>-—22-- 4.25 
Jefferson Geist + pga Nain 4.70| 6 Water June 1 1921 ter ae he b Imp 1918-24F4A ------'------ . 
Kalispe RACER Cd Oe |------ aes Refunding -J&IS/b 4.40/4.30%| ___) 3758 wien an Peal 4.25 
a 73 & Clarke Coaiiy J&J 4.70] 4328 school 1945... J&3|> e-aaie an ale fag Sab PRA. Doepdlpg nina 4.25 
5}48 3 Ra inher 4.80)| ‘ae Water 1961__-- ; ‘onal 7" ~ i9 es PE ccnncclsncmnd ‘ 
Fe > eee ieee 6U)) M&S8\b 4.40/4.30%) ___|| 8 (2. 2) 7’ Sead poriaesetes 4.30 
nooln Co Fe 182 « pa ig te ST Stee Sr eel: - meals 4.40|4.30% ~27| aubur Wate? May 18 25MEN 22222222277 4.30 
Missoula 4 roe gs 14.J&J)------|----.. 4.80) tae ter 1932 A&O|b 4.404.30%| -._|| 48 Water aye. 9 tale mais 4.30 
Missoula 0! as 1935 _ J&D\b 4.40/4.30% ---|| Binghamton 46,2842 F&A. PLIERS, BATE 4.30 
4s Ref 1921 ‘Opt 1911.P&A| |. -— 2 Refg 1946 ----—- “F&A > Sipe eel 7-1 Sees eae ee een 4.30 
i] Refun I& ° . /0\| ---) de 594 ages Re Sae 3 
Pigs Ret Dec | Dec 1935 op ’33 J&J).---..----.-| --- mist ahs 1086... PeAl_-. | ------ 4.50 Brookiya— Saeco: | | RRR pe: 4.30 
Yellowstone County— | 448 April 1962____- A&O}- -----|--.-- - 4.50), Bridge 1926_.--__- Je3) ae Se -30 
6s Hef 1918 op 1908..J&J| 100 -...-.| -.. Lodi 5s 1919-1947. ___- J&I\b 4.60/4.40%) --_|| 48  S eaaietenar | anata ails 4.30 
(Long pewen Se 1068. - RSS |----~- poses 4.56| 3ig0 g 1918 to. 1087-34, wonena|---ee- 4.30 
NEBRAS pe ee es b 4.40/4.30%) -__| dP Arete > 5 | Seeman pene be 
Dougias Coda’ 18-38. s %" Skal aaeap 4:60|45°t tart J&DID 4.4014. 3075) ---|| 3368 July 10 168422-Jaey| 222222 2o2 4-30 
Grand Isl 4366 °20 op 10343) -_--7 -2777- 400 maiddleont Co Asge'e "Gi 343) 4:40 4'30%,)---) $¥4e patd t9g0.n--—--34) -—--- ------e8 
Lincoln—4 448" 18 to °19-F&A\.----- ------ 4:60| “41s tmp 1919-1032, M&s\0 4.40/4.304%| -__||Buffalo—¥e 1924 & 1098 3&3| 222222222 [4-25 
ce gh Abe: hogy Hy etna pieletetae 60) Bridge 22 to ’31 if ganic ona) 7°78 Parks Jan 1 1924__J&J|--_-_-|------ 4. 
1919 op 1909.M&S)_____ |, 4.60) 368 4 ab casa sol 1 Ge ae eee 7 4.25 
Lincoln Schoo! tena’ MAN 4.40) Oiee Ht Sch Bldg °44. “tap ib 4:45 4.30%, “--|| UifscnNowi8'i7°33MaN 2222 22222 4.25 
1 o oo al 7 eee|eree “ant ind Wheeden mg Roy pga ieee 
mafia 4340 1oi8-21-~- Med) -2 <2 2222 4-49. morte Conds 38 op 0838) -— °°)" "014.55 4a June 19 1944 JAD 19 o-oo 2 435 
s Renew ape: a 4.40) 4368 1942 opt 1922__-J&J|_---_- 4.30%| _-|| 434s Feb 15°62 op'32-F&A\_---------_- 
ie Mch 1 1932___.M&S) sag Dagatty haem e 5’ 4.40 Morristown 4 8 18-42 J&D_ b 4.40 4.30 £9 | aint choo) Aug 1 1929 Se Ree \4. 20 
448 Refunding 1934-J&J|-----_--___ 4:40, Newark—44481944._. F&A|b oe ee | eer ae to °29.F&A\------|---22- 4.20 
448 W W Dec 15 '41_J&J|__--- tyes Dock 1959.7 F&A\b 4.45)4.307| -..|| 48 Ser 1918-’30__J&D|_-__.-|----.- 4.20 
ding 1918__..M&S}__.___)..____ hers Bi pa ee [b 4.45).4.30%| ___|| 49 June 15 x * aid tes 4.20 
Omate "8 D 438 1928--J&J|_----- -2227 rors Ms a gt CE 4.45|4.30%| ---|| 48 June at gS | 1 pee per 14.20 
yy © seagitee < Sebasaen| ete 40, 46Refunding 1923." Mas > 4.45/4.30%)| ---| 3340 Park Reg 1037 Fa&A)------/------ £20 
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20- 29._M&N 
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Saratoga Co 5s 1918_-.F&A 
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Schenectdy 
oorer & ; 1918-40_.__.F&A 
8s °24-"32__J&J 
yi at 1920_J&J 
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School 1918 -31__F&A 
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as Sept 1 1926 


48 1918 to 1919 
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Warsaw Union FrS D No 10 


4s 1920-1942______ ie) 
Wa wn 44s 1942_.__J&J 
4s May 1 1 
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White Plains—4s ’18-’28 F&A 
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44s Fund ’21 & (22 J&D 
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s Water Mar 1038. ‘T&J 
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4s July 1 1942_____ J&J 
Durham—4 4sSew&Lt’41J &J| 
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4s Water 1920_..._ A&O 
4s Sewer 1925___.___ J&D 
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4s Park 1929_..___- &0 
4s Park 1931_._.___ A&G 
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44s 1919..-.-.-.- 
Hamilton Co *4%{s ’43_F&A 
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|Baker City 5s 1934_.._..M&S 
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4s 1918*to 1935.._..M&N 
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7 tax-exm_J&J 
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|Easton—3 4s 1928....A&0 
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* Subject to taxation. By an amendment to the SCastitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by 


that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS. 
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Bonds Bid. 


To 


| Ask. | Net.) Bonds 





Schuylkill Co 3e'21 opt_J&J\b 4%| ----- 
20/4. ae 


~-F&A\b 4. 
M&S b 4. 
4s 1920-25-30-35 _ 4. 
Scranton 8 D 4s 1918-1923-| 
*28-'33 A&O| 
B8%s 1918-1932 
Uniontown 4s’28 tax-ex MAN) 
Wash’n Co 4s '21-’24 M&S b 
48 1924-1933 MAN! 
Wilkes- Barre3 }48’18-’29F4A 
48 1918 to 1935 J&J) 
sikelmpSer I '22’38 A&O, 
4%s 1931-194C & 
maoeet oy 2090p’ 09M&S b 
, Dp’ 
York é45 1924-43" ..--F&A\b 
York Co 38 1917-32_M- Ni b 


RHODE ISLAND | 
48 > Suess Pa —- “eS 100 
s 
Hg H July 1938_. 
Bristol— 3 4a g 1930_.._M 
E Providence4aJne15 475&D| 
Johnston 4348 1920, 1925, | 
1930, 1935, 1940____M&N| 
Lincoln—4s 1928 A&O 
wen Br 1918-39M&4S 5 
old 1927 F&A \b 
ay 15 1948 N 
ie ¢ High Sch 1954 J&D 6 
ucket—4 


e Sewer 1952__..J&D) 
“ Ni} 


9 Beh & Br 1929. M&N| 

Ht wer & Imp 1929 MAN 
Westerly—4s 1927....M&S 
3%s Water Feb 1929 P&A 
Woonsocket 4%s Fd ‘ser 
nd 1944___._.M 


ng 1947. --A&O| 
a 


3%s Wat y 1°31_M&N 


SOUTH CAROLINA 
4748 Blue 1928 J& 
4s Refund 1952 op 1932_ I&I 
Char! i345" 1038-— 33.860 


1929 A&O 
‘s July 37 (tax-exm) J&J 
ay (tax-exm) sod 
cur "62 op '32__Jul 
Cate e 1921 





‘es 
58 Ref Mch 1 fee 


Rock Hill 5s 1081 oD 31 ra] 
Spartanburg—4 4s '35_A&O 


SOUTH DAKOTA 
Aberdeen—5s 1917-1921 A&O 
44s Sewer Jan 1932__J&J 
Sioux Falls 58 1931____J&D 
Sioux Falls 8S D 5s 1935_A&0 





TENNESSEE 
pee 1918-1955__...J&J 
rH 1938-1955 &J 


Blount Co 1, 
1931, 1936, 1941, a168i J&J 
Chattanooga’ 5s 1920 A&O 15 
4348 Public Im 1937. J&J 
ith Rfg Apr 1 
4448 Sewd&c Dec 30’41 J&D 
444s Park 1942 M&EN 
3448 Jan 1 1922 IJ&I 
Coc e Co Rd & Bee 1919, 
"24, °20, °34, °39_ _M&N 
Cumberland Co 5s 1956_J&J 
Davidson Co 44s'370p F&A 
Grainger Co 5s 1940___P&A 
Hamilton Co 5s 1944___A&Ob 





1941 J&D'b 

8C H & Jail ’42__A&k0b 

s Bdge & Sch 1947A&0 |b 
Knos Co 58 1930-1945 

Knoxville—5s g 1921__A&0 

a Refundi 1940__M&N 

8 Funded &c 1937.J&D 

8 Water-Wks 1949. J&J 

J&D 


ce 





4s Water no 
Memphis 8 D 4 
Nashvillo—ss Wat 





J| j 
1940" 1945__J&J|------ ate 


acQan 


8 1950_.J&J|----.- 


00 G0 G9 Go G0 G0 Go G0 Go Go 
SSSSSSSSSs 


Bonds 





hme | Nashville ge eee 
Sew 1 


---|| 4s Trunk 0.5&I 
---|| 448 High Sch GO. Sad 
.--|| 48 (Tenn C RR) ’24- et 
|| 48 Sewer 1927 
.--|| 48 Water 1928 
.--||Putnam Co 4348 1941_July 1 
| .. .| RobertsonCo4s’41op’31-J&J| 
pee | Shell Co—448 Sch ’41- Jas) 
ona Yourt House 1955_J&J) 








TEXAS 
‘Austin 58 1918-1942__._.J&J 
*hBg& Hos’ 520p’323& J 
434% Refg 1918-1946_J&J| 
| __.| Beaumont 5s ’52 op ’32_A&0) 
5s Water Works 1954_.M&S 
|| 48 1942 opt 1922._..J&D 
\Cleburne5s W W’ 52o0p’32.J&J 
Dallas— 
58 — A, pest 


4%|| 
se te Bob 1918- 
---| 48 Water 47 op 
4s Water '18 to P49. -M&N 
| 48 School 1918-’51 --.J&J 
4.50)) 'DallasCod sSep10’51Apr 10 
5s Viad ge Feb 10 
. 30%) - 1954 op 1974 __._Apr 10 
4 ool || EIPaso5sW W Purch’50-A&O 
: Es + und 195) opt’31- M&S 
.-|| &e Schoo) 1955 op '35_J&J 
.50 |Fort Worth—6s 1922.._F&A 
58 Refunding 1920_..J&J 
5s Apr 1951 opt ’31..A&O 
4% timp’ 48op aft’28J&J5 
44s Sch 48 op aft '28. J&J 
44s Sch’49 op aft '29 J&D 
4s Refunding 1941_..J&J 
mae Galveston 5s '28 op '08._J&J 
| 53 Lim debt 1930-1936 J&J 
5s Grade Rais 1944..A&O 
68 School 1917-1954. M&S 
5s Wat & Sew 1918-34 M&S 
5s 1918-1956 A&O 





---| 





44sGrad&kc’490p 
\4. 35 \Galveston a a 
4. .35)| __ 58 Bd Apr 10’5lop "Z1A&0) 
4.35) Harris Co 48 '47 op ‘1 
‘Houston 5s Comp 18__-J&J 
5s Sew Nov 1 1939- M&N| 
5s RefOct16’41 op 31 A&O) 
5s Mun Imp ’26-’ 56.-F&A 
4%{s Sept 1917-1952 M&N) 
4%8 Oct 26°38 op’ 28 A&O, 
onan Sen Antonio Gag’ 180p’07 J&J| 
5s t 1918-53_...M&S 
| 448 Mayl 1920_.. _M&N| 
---| Port Arthur 5s 1917-56.M&S 
.--| San Antonio 8 D 53 '56_ F&A) 
4.50) Tarrant Co—5s Road & Bag| 
14.50) Apr 10°52 opt ’22__Apr Pe 





<r '4.50 Waco 58 Impt 1920_-- 


4.50; 58 Nov 1 1934 


4.50 J&JI 
---|| 5s Water-Wks 1942._J&J 
4s Jan 1 1931 


UNITED STATES—Se 
U.8.Possessions—See Fore 





| UTAH 

5s Capitol Bidg 1934 -._J&J 
4348 epttol Bidg 1935. ars; 
48 Capitol Bldg 1934 -..J&J 
48 ye Bldg 1924 ___J&J 
34s efunding tt eae os! 

---||3548 Refundi 920___.J&J 


-- 780% aes |p gesch' 3 F&A 
---|/0) rey ae &J 


J 
6 Hefunding 16 gt sb 
4.80 8 Ref Wat 1933 


Ret 1921 opt 1911. MED 
4.70 laden 8 D 48°22 op '12_J&J 
'\Salt Lake City 44s 34" J&S 
4\%s May 1 Ag alg 72 
4s mg gr Jan 1921__J&J 
4 “M&N 
, Water *20 opt °10_A&O 
: lo sS & W '25 opt '15_A&0) 
omen ee 4. 75 ‘gait Lake City 8 D 48 ’30J&J) 
Repay y: 4.75) rit Feb 1 1932 F&A 
4. 75) s Aug 1 1933_- 


<Tlsalt Co is ’260p" 16 F&A 











2e| VERM ONT 
-657%) | ---||Ba rre—3 }4s'22 op 1918_J&J 
-657%) -.-| Brattleboro—4s 1918...J&J 
(pA 4.75 | Burlington—4s 1919_.._J&J 
cnketeael \4.75, Middlebury 4s’ ‘4lop’ 21_M&N 
' \4. 75||Montpelier 4s '19 op’04.A&O 
4. i Rutland—4s g 1924__..M&N 


VIRGINIA 
6s deferred aed R heaeerives 
Brown Bros 


1900 
3s Funded debt 1991___.J&J 
Danville—4s Refg 1931_J&J 
tat 8 Ref Aug 1942__F&A 
- 5a 1918-’41.___J&J 
pe ew 


—5s '260p__J&J 

¢ s Ref June 1 1927_J&D 
; Pub Impt 1939__J&J 

8 Pub Impt 1946__J&J 


b 
44sGrad &c ee tegr g w di Sei6- 

















5% 
5% 


99 


7-A&k&Olb 5%| 


4.70 \Norfolk—-5a Ren 1923_J&D) ’ 
' itp Munic Impt ’°42 M&S b 
8 —¥ ~- 1941--A&O_ b 
s Im 
?. July 
4s Water ou 4 1934. ano b 
|| 48 Impt March 1936.M&S8 } 
Petersburg 44s 1952._A&0) 
4.75 | Portsmouth—4 4s 1940 F&A) 
‘ 4l4s Imp Oct 1 1942_A&0) 
| 41s Sch & Sew 1938_J&J| 
4. 75 Bie anand 5s '20 to ’22_J&J| 
4. 4s Pub Imp 1949... J&J 
48 1920 to 1930 I& 
= ioe to 1943 


43 &J) 
|Roanoke 4\%s Ref 1936_J&J! 
| 44s 8t ae my 1940 

| 4738 Pub Bidg 1941_M&N | 
| 434s Pub Bid 

| 48 St Impt 1 rt 
\stattord Cot 5s 1942 a3 
|Tazewell Co 58 1923-46. J&J) 


F 
29929229 99_ 9% 





Ard fodaceae 
oooc. 


888 


allam Co—4%s 1921 M&N | 
4. 80) ‘Clarke Co 58’35 op '25_Jan1 | 
| ..-| Everett 5s — 15 1931_J&J 
| §s June 1 J&D | 
|| King ‘nad 1928 
ae 5s C’t goo °33 opt May} 
5s Road 1 F&A |b 
aigsilard — °22-’30Nov1 b 
|| Lewis Co 5s 1923- 3-32 - M&S 
Pierce Co 5s ref ’250p’15A&0 
4s Ref 1926 opt 1916. M&S 
PortofSeattle5s’17-'55. M&S) 
4%s Jan 1918-1955_J&J) 
0 'Seattle—5s 1918- ues 4 


: EE 





14.7 
4. 50| A&O 
4.50) Seattle! aD Nols 4\4s8'24 M&N 
4.50)| s Mar '18 to '31__M&8 
\4, 59 snokiom omish Co 53’310 aft’21 
4.7 kane 544s Fund '18_P&A 
Pee Park Dec 1 1927_.J&D 
8 Bdge Const 1931 J&J 
: 8 Water 02a ded 





vens Cok 
nts ~4 i830 “A 
o Refunding ’18-’33 J&D 
s Lt & Pow 1929__J&J 
s Refdg 1931_.._.A&0 
"Tee s’20_F&A 
WhatcomCo4 34s’ 2op" 12J&I 











WEST VIRGINIA 
58 41 op’27J&J 
SD5s 
ae 70) ,Hancoc 


4lop’ 24. M&S 

County—5s Grant 

4. 60 | Road Dist '46 op ’32_M&N 
4.60 Hunti m 58 1944_._.Oct 
4.60 | Martins urg5s’430p’ 29 Deci 
4.60 Mercer Co 5s '440p’24A&015 
'4.60)| Parkersburg 4s Wat ’29 June 
45%) 4s June 1 1933___.J&D 
Bis) 03 | "Gs city 101 1924 op..Nov 
- ag 1919 op 19 6_July 

dge ’24 op ’06_ July) 

yt ef 1918 to 1936__July| 





WISCONSIN 
ieee 4.60) Aposeton 44s 1918-’°32_ F&A) 
\Fo du Lac 4)48 '17- "35 -—-| 
\Gopen Bay 4s '19-’33_J&J 
4s Refdg 1918 to ’20__J&J 
| Kenosha—3 }48'19 op "09J&J 
| LaCrosse 4348 ’32 0: Poe F&A 


|| Madison—4s Oct 1931_A&O 
Marshfield 4348 ’°22-’32_J&J 
Milwaukee— 

a6 W W Jan '18-’32 J&J 
4s 


48 
34s July 1918 2. *21- I&S 
Milwaukee Co 48’17-"25M&S 
Oshkosh 44s 1918-34. F&A 
Racine 4%s Ref’18-’30 F&A 
4s School toe toad P&A 
3}48 Sch "19 o 
Racine Co 4s 18" to OO8 
Wausau—44s °18-’33 _A&O 





WYOMING 

6s Insane Asy 1918-’21 _Jan 
'6s Pub Bidg 1919-28 ..dul 
Cheyenne 5s’’13 0p ’1ll- & 











oO 
abalalan-alea-al-m 
oOoowooccsisis 


coooooeocoeco'. 
ee oe oe oll lo 


1944. MEN Se cater al Tata: 


100 
100 


“105 
105 


To 
Net. 


4.60 











Basis. Jf Flat price. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of New York City, Brooklyn and 
anadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 
es show the 

_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertsing Columns 


The letter (h) prefixed to a price indicates that the fi 
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ALABAMA—Nat. banks June 20; State institutions latest retuns. 


CALIFORNIA—(Concludedl) 


























































































































; Surplus Gross ’ Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Birmingham— x $ $ Per \share. San Diego (Con.) $ $ $ Per |share. 
Amer Tr & Sav Bk. 500,000 301,586) 4,950,909) 100) 135 {150 Merchants” Nat Bk 250,000] ¢510,497| e2,171,708}____|.--_--}-.. 8 
Birming’m Tr & S_| 500,000} 747,808] 8,560,383] 100} 250 |265 San Diego Sav Bk_| 200,000} 401,300] 4,289,632) 100}._.____]_.._- 
First National Bank] 1,500,000} 1,618,222/16,802,494| 100) 230 |250 UnitedStatesNatBk 100,000 210,000} 2501,000)_.__.}-...__].----. 
Traders’ Nat Bank_ 250,000 77,294) 1,646,194; 100) 125 /|135 Southern Tr & S B_ 500,000 128,639} 3,454,708)..__]-.-..-/..... 

Per |share. San Francisco— 
,_Mobile— American Nat Bank| 1,000,000} 456,147] 9,115,969] 100]_____- 135 
First National Bank 300,000 693,333) 7,380,701) 100) 385 /|390 Anglo-London-Paris 
Merchants’ Bank--| 150,000] 262,909) 3,040,103) 100) 300 |315 National Bank-.-| 4,000,000] 2,311,268|60,603,937| 100] 155 |_...- 
People’s Bank. ---_- 150,000] 346,871] 2,791,085} 100] 275 |300 Bank of Calif, N A_| 8,500,000] 8,335,076|55,650,263| 100) 190 |____. 
Bank of Italy___-- 3,000,000] 1,222,604/41,551,013] 100) 145 |_.__. 

Montgomery— Per |share. | Columbus S & LSoc| 130,000} 159,147] 2,675,460) 250|/-.-.__|_.--- 
Exchange Nat Bank} 300,000} 102,274) 871,997/ 100)...---|----- Crocker Nat Bank_| 2,000,000} 3,889,942/31,183,417] 100}/_..___|_.__- 
First Nat Bank. ---| 1,000,000] 261,072)n2,657,141) 100)_.--.-|.---- Don’hoe-Kelly BCo} 650,000] 263,000] 2,001,100] 100}______]_____ 
Fourth Nat Bank.-| 500,000} 101,569/n3,170 010) 100)..----|-.--- First National Bank| 3,000,000] 2,023,407/23,316,941| 100} 239 |_._.. 
Capital Nat Bk__- 200,000 t18,812| 564,421) 100)... --}..._- French-Amer Bank 
Alabama Bk&TrCo| 300,000 34,390) 502,296) 100)_.-~--|----- of Savings... _ 750,000| 438,086] 8,172,662] 100]/__--_- 103 
Sullivan Bk&Tr Co} 250,000 26,654] 318,495} 100/-.----|-.--. German 8 & L Soc_| 1,000,000] 3,613,472159,303,766|1000|_...._|_.-.. 
Union Bk & TrCo-| 100,000 50,000} 782,795) 100)...---|----- Humboldt Sav Bk.| 900,000} 352,147] 9,151,978] 100] 100 {_.... 

pee 7 + 2,000,000 ae Sp eet ye = ibis boa at 
1 y a Si Bn al Aerchants’ Nat 1,500,000 4 6,125, 300). 79... dewene 
ARIZONA—WNat. banks May 1; State institutions May 1. Mission Sav Bank. 300,000 25,143] 3,091,783] 100}....__|----- 

Phoenix— \ Per |share. | Mutual Sav Bank_- 700,000 306,779] 9,925,060} 70) 80 |... 
Nat Bk of Arizona.} 200,000 232,449] 2,291,755} 100}... -_|____- Sav Un Bk & Tr Co} 1,500,000} 2,236,341/41,926,296| 100}/------]----- 
Phoenix Nat Bank_ 150,000} 236,592] 3,220,375) 100}_.____]____- Seaboard Nat Bank} 500,000) 239,870) 2,214,673) 100)-...-.|--.-- 
Phoenix 8S Bk & Tr- 100,000 Be a, gy 7 ae a er Security Sav Bank- 500,000} 406,816] 4,375,192] 250) 325 j.-.-. 
Valley Bank_____. 500,000 001.076168.816 068). 5h ou. cles Wells Far Nev Nat} 6,000,000} 5,120,407|44,006,768| 100) 173 {180 

Lae Ne Anglo-Calif Tr Co_} 1,500,000 800 ,202)12,915,944] 100)/..-.-- 116 
ARKANSAS—WNat. banks June 20; State institutions latest returns. First Federal Tr Co| 1,500,000 554,939] 7,338,288] 50}_...._]-...- 

Little Rock— es ahora, Union Trust Co__.| 1,200,000] 2,057,478|28,027,140| 800 2300 “= === 
Bank of Commerce} 300,000} 131,589] 3,323,389) 25) 43 | 46 on ease oF ena 
England Nat Bank-| 200,000] 52,494 77,896] 100] 120 |125 | Bank of San Jose_-| 300,000] 234,797/ 3,508,955) 100|------|---~- 
Exchange Nat Bk_-| 300,000] 267,117} 2,520,033| 100] 175 |185 | First National Bank) 300,000) 301,597) 4,555,290) 100)..-.--|.--.- 
German Nat Bank-| 750,000] 118,914] 4,382,472] 100] 116 |120 | San JoseS Dep Bk_/ 300,000) 716,699) 4,819,638) 30)------|----- 
People’s Sav Bank-| 100,000} 37,071] 961,884] 25| 50 | 60 | Security Sav Bank-/ 100,000} 106,987) 1,728,537) 100)--.-..|..--. 
Bankers Trust Co_-| 250,000} 20,294 1,099,993] 100] 110 |115 | SecurityState Bank) 100,000) 99,069) | 664,645) 100)..-...|.-... 
German Trust Co.-| 250,000 2,447/ __ 473,907/ 100/ 100 |101 ga RN TrCo} 300,000) 382,267) 3,256,074) 100)--..--|----- 

ercantile Tr Co__| 300,000 52,824] 1,202,404] 100] 140 [145 ; nee 
Southern Trust Co_| 500,000} 175,137| 2,340,298} 25} 30 | 31 | City Bank. --_-__- 400,000) 126,787) 2,129,992) 80)------|----- 
Union Trust Co_.-| 250,000] 275,664] 1,995,204] 100] 210 |220 | Comm’l & Sav Bk-} 500,000) 167,637) 4,177,066)... -|-.----|.---- 

Pine Bluff_— Per \share. | First Nat Bank-_-_| 200,000} 357,120] 1,137,726|-__-|------|----- 
Citizens’ Bank 300,000] 182,901; 2,045,439 __ | SanJoaquin ValN B; 500,000) 151,299) 4,030,689)_..-)------|----- 
CottonBelt S&T Gol 100'000|  60°179| '530'264|.~~~|~~~777|7277~ | Sam Joaquin Va Bk| 250,000] 307,904] 3,142,414]----]----__|----- 
Merch & Plant Bk.| 175,000] 206,099] 1,971,734] _25|_.-.--|-.-_- Stockton Sav Bank! 400,000! __ 104,229] 1,830,355! _---l-.---- ----- 
Simmons Nat Bank! 200,000! 120,290|n2,426,261! 100/______'___-- CANADA—See last page. 

CALIFORNIA—Nat. banks June 20; State institutions latest returns, COLORADO—Nat. Banks June 20; State institutions latest returns. 

Berkeley— Colorado Spgs— Per |share. 
Berkeley Ei of S&T| 430,500} 323,127| 6,685,423] - Beir _— Colorado Sav Bank) = 50,000) 138,929) 1,412,696) 100/------|-.-.. 
First Nat Bank 300,000 196.574| 3.270 799|____ Colorado Spgs N B 100,000 116,994 935,695} 100)......}..<ae 

st) . ‘ ets eee eee Exchange Nat Bk_-_ 300,000] 234,023) 4,746,620] 100/....--|_---. 

Presno— First National Bank} 300,000] 547,669] 4,917,248] 100}/....._|_--.. 
Bk & Tr CoCentCal] 200,000] 161,035) 1,490,565|____|_.____|____- — Title & TrCo-} 300,000) 105,409) 1,818,893) 100 ae ye 
Farmers Nat Bank- 300,000} 523,707|n3,050,663)]_—-__|_.-.--]---_- enver— er |share. 
First Nat Bank____| 500,000] n537,277|n4,889,217| 100|------|---_- CentralS Bk & Tr-| 300,000) 161,321) 5,541,186) 100/--..-.|--... 
Union Nat Bank__-| 150,000} 90,000] 1,500,000] 100|__-_-_|____- City Bank & TrCo} 100,000 15,474) 789,449) 100)------|---.- 

| Sareea seam gun 90] LReS taalag Segre) i aaoa-f 2 

Los Angeles— Per |share. | Denver Nat Bank-| 1,000, 0958, 769122,547,675| 100|------jnnen@ 
Cal Sav & Com Bk_| 500,000 51,577| 4,760,755| 100} 110 |125 | Denver Stk Yds Bk 00,000] 125,647) 2,374,420] 100|------|----. 
Citizens Nat Bank__| 1,500,000]  769,035]16, 394,669] 100] 277 |281 | First National Bank) 1,250,000) 402,129/27,091,718) 100)---.--|--.-. 
Commercial Nat Bk} 300,000] 176,607|n3,963,134| 100) 190 |_.... Hamilton Nat Bank} 250,000} 161,582) 3,332,994) 100/----..|---.. 
Farmers & Mer Nat| 1,500,000) 2,142,067|17,186,378] 100] 300 |320 | USNational Bank-| 400,000) 492,833) 9,903,706) 100)------|---~~ 
First National Bank| 1,500,000| 2,733,607|29,452,020| 100] 642 |_-.-. German-AmTrCo-| 500,000} 246,379) 5,367,946) 100)--..-.|-.--. 
Guar Tr & Sav Bk_| 1,000,000] 1,664,067/23,962,589| 100|------ 380 | Hibernia Bk&TrCo} 100,000 3,402) 1,252,419) 100).--.--|--~~- 
Home Sav Bank_-__| 1,000,000 94,327| 7,533,739) 100} 140 {145 International Tr Co} 350,000} 913,894/15,206,937| 100)-..---|..... 
Intern’] Sav & Ex B| 400,000} 164,189) 3,534,283] 100]____-_]____- Interstate Trust Co} 200,000 51,549) 2,277,741)----|-----~|----- 
Hibernian Sav Bk_| 500,000] 135,261] 5,604,967| 100) 142 |____- Leadville— pe es anal 100) ee 
Merchants’ Nat Bk| 1,500,000] 481,986|/n10554 199] 100| 199 |210 | American Nat Bank) 100,000) = 25,704/ == 721,306) 100/--.-..|---.. 
Security Nat Bank-| 600,000] | 203,917| 5,162,691) 100)... — Cemonene Kat BR.) SOU: Pee Meee sneer 

urity Tr & S Bk_| 1,800,000] 1,761,794|54,556,990] 100]__---- of : 
HellmanComT &§8| °800,000} 259,609) 9,037,928] 100|._----|_-_-. First Nat Bank----| 500,000) 652,507 a ie trig ta 100)------|----. 
Citizens Tr &S Bk| 750,000| 215,076) 5,263,636] 100|-_----|----- Pueblo Sav & TrCo} 100,000) 134,592) 2,964,886) 100)--.---|--.-- 
Los Ang Tr & S Bk_| 1,500,000| 1,833,739|27,251,443] 100/_.__--|_._-- 
US National Bank_| 200,000} 121,229) 1,741,432) 100] 150 |--_--. 

Oakland— Per \share. | CONNECTICUT—Nat. banks June 20; State institutions latest returns. 
Central Sav Bank_- 600,000 442,600}15,100,100} 30/_.-_--]_---- Bridgeport— Per share. 
Central Nat Bank_| 1,000,000} #908,006)811750,000| 100}_.._--|----- City National Bank 250,000} 544,647|n7,215,732) 100) 235 |{-_.-. 
Farmers & Mer Bk- 214,500 54,240] 2,339,802) 100]......|--n.<- Connecticut Nat Bk 332,100} 7338,632)n5,047,584) 100} 230 |... 
First National Bank| 500,000) n142,771|n3,859,568| 100}__--_-]_..-- First Bridgeport N B| 1,000,000|n1,082,626|n11495566] 100) 208 |... 
Oakland Bk of Sav_| 1,250,000] 1,795,730|29,796,785| 75|_..-..|....- Bridgeport Tr Co.-| 500,000) 338,720) 6,187,427) 100} 185 |.---- 
Security Bank____- 423,500 70,689| 2,404,316] 20).-..--|_.... Amer Bk & TrCo.-| 100,000 65,424| 2,544,364] 100] 125 |... 
State Savings Bank 100,000} 202,172) 1,067,172) 100/..--.--|----- 

Hartford— Per |share. 

Pasadena— Am Indus’1 B&TCo 100,000 121,212) 2,175,336) 100} 200 |... 
First Nat Bank____| 300,000 73,9071 2,492;267|....|...-.-.]--... City Bk & TrCo..-| 440,000] 147,591) 4,341,353) 100) 135 1145 
Nat Bk of Pasadena 400,000 837 ,000j 3,000,000) 100}__.---|----- Colonial Nat Bank- 500,000] 147,194) ¢1,636,247/ 100}..--_. iehmive 
Security Nat Bank- 100,000 815,000) 8957,700| 100)__.---|----- Conn River Bkg Co 150,000 401,309) 3,227,371} 30) 145 j.-... 
Union Nat Bank-__- 100,000 122,258] 3,365,027} 100)_.-.--/-..-.. First National Bank| 1,150,000] 1,025,440) 7,608,277| 100} 216 j..... 
CrownCityTr &SBk 200,000 i Be EA. ee eee Aes Hartford-Aetna NB/ 2,000,000} 2,240,659/13,946,069) 100) 218 |... .. 
Pasadena Tr & S B_ 300,000 oP 4 8 § el) a RS Aer Phoenix Nat Bank_} 1,000,000 910,737) 14,624,745) 100) 248 |..... 
Union Tr & Sav Bk 425,000 228,926) 3,655,383) 100)._.----|----- State Bank & Tr Co ,000 611,640) 6,564,064) 100) 350 |..... 

United States Bank} 100,000} 362,590) 2,568,063) 100] 500 |..... 

Sacramento— Per \share. | Conn Tr & 8 D Co. 750,000; 1,002,244) 7,957,104; 100) 510 |.-.-. 
California Nat Bk_| 1,000,000 305 ,094| 8,214,035; 100}/_...--|----- Fidelity Trust Co_- 100,000 151,219} 1,640,469) 100) 305 |...-. 
California Sav Bk_- 300,000 125,769) 2,850,798} 100}_____-|----- Hartford Trust Co- 500,000 662,276) 5,040,499) 100) 465 j__-. 
Farm & Mech § Bk 350,000 64,340) 2,848,889] 100)/__.__-]----- Riverside Trust Co 150,000 159,524) 1,563,276) 100) 235 {250 
N BDO Mills & Co 500,000} 27990,332)] 06,645,614)____|_____-]----- Security Tr Co_-_-- 300,000 320,147} 2,124,637} 100) 375 |_---. 
People’s Sav Bank- 500,000 178,412] 4,594,487} 100}__-_--]--... Travelers B & TrCo 100,000 40,029) 1,965,729) 100).____-|_-.-. 
Sacramento Bank_-_| 1,000,000 579,330}10,085,710) 100}__..--|----- 

San Bernardino|— New Haven— Per |\share. 
California State Bk 100,000 14,433 Th:  aeek ERE PSPS Nes First National Bank 500,000 477,424) 3,190,729) 100) 183 j._--. 
Farmers’ Exch Nat 100,000 eee ee. MEO Stell eenlewandd Mechanics’ Bank-- 300,000} 518,329) 3,559,912) 60] 140 |_--.. 

San Diego— * | Merchants’ Nat Bk 350,000 397,232] 3,628,267} 50) 77 {----. 
American Nat Bank} 200,000} 107,991/n2,931,356|____|____-_]----- New Hav Bk N BA! 1,200,000} 1,463,007} 5,904,133} 100} 200 /|2038 
Bk of Com & TrCo} 500,000} 137,900) 4,596,674|____|_...--]----- Nat Tradesm’s Bk- 00, 524,390] 1,744,898] 100] 194 |___-- 
First Nat Bank___- 150,000} 7255,670'n3,302,926| 100/____--|/-----. People s Bk & TrCo 272,300 139,492) 3,453,598] 100}____-_- 125 

Second Nat Bank-- 750,000 851,500} 3,051,736) 100} 194 | ---- 

Yale National Bank 500,000 498,906) 3,379,324); 100} 180 |{_---- 

Un & N Hav Tr Co 650,000 684,749) 2,916,230' 100' 212 I____. 

*Sale price. a Capital paid in; authorized amount is larger. 6 This is capital paid in; authorized amount is larger; when full paid, ner value 

will also be increased. Capital is to beincreased. zEx-dividend. h Ex-rights. ce Figures are of date Sept.121916. sJune101917. t March5d, 


1917. 


» Dec. 27 1916. 


e June 20 1917. 


d Nov. 17 1916. 


n May 11917. 








BANKS AND TRUST COMPANIES 


[Vou. 105. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 


ILLINOIS—Nat. banks June 20; State institutions latest returns. 





Capital. 


Surplus 


& Profits. 


Gross 
Deposits. 


Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank~- 
Uncas Nat Bank- -- 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co_. 





Waterbury Tr Co_- 


3 
100,000 
1,000,000 
100,000 


300 ,000 
200,000 
500,000 
400 ,000 
100,000 
200,000 





& 

36 ,440 
625 ,844 

28,192 


219,024 
187 ,576 
437 ,927 
557 ,267 
82,104 
49 ,104 


$ 
337 ,020 
1,907,910 
9,743 


5,313,082 
4,108,797 
4,391,239 
6,328 ,833 
2,210,278 
2,794,002 











DE LAWARE—Nat. 


banks June 20; State institutions latest r 





Wilmington— 
Central Nat Bank- 
Farmers’ Bank---- 
Nat Bk of Delaware 
Union Nat Bank--_- 
Equitab Gu & Tr Co 
= ta T&SDCo 

Wilmington Tr Co- 








118,810 

96 ,847 
165,217 
687 ,379 
882,270 
765 ,420 
768,714 


976 ,652 
2,133,459 
2,428,922 
3,575 ,743 
3,837 ,238 
3,809 ,382 

10,810,039 

















DIST. OF COLUMBIA.—WNat. banks May 1; other institutio 





Washington— 
American Nat Bk-_- 
Columbia Nat Bk -- 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bk_-_- 
Dupont Nat Bank- 
Farm & Mech Nat- 
Federal Nat Bk--- 
Franklin Nat Bk-- 
Home Savings Bk-- 
Lincoln Nat Bank. 
Nat Bank of Wash- 
Nat Capital Bank- 
Nat Met Bank-_--_- 
Riggs Nat Bank--- 
Second Nat Bank-- 
Amer Secu & Tr Co 
Continental Tr Co- 
Nat Sav & Tr Co-_- 
Munsey Trust Co-_- 
Union Trust Co_-_- 
United StatesSav Bk 
Wash Loan & Tr Co 


600 ,000 
250,000 


3,000, ;000 
1,000,000 
1 '000,000 
2,000,000 
2,000,000 

100,000 
1,000,000 


0279 ,609 
»310,029 


248, 592 
7634 ,204 
02,181 '970 
9234,517 
2,321,919 
0288 ,027 
01,414,047 
9512,397 
0499,842 
46,967 
01,309 .972 


03,535 ,422 
02,076,348 
8,771,297 
552,774 
04,753,419 
0474,759 
1,293,783 
3,207 ,373 
2,090,289 
5,618,610 
1,317 ,869 
4,208,357 
902,266 

+ 6,380,444 
012465, 383 
02,482,933 
11,733,069 
0 2,581,428 
07,316,393 
03,992,422 
04,335,685 
1,235,035 
07,361,491 


100 
100 


100 








FLORIDA—WNat. banks June 20; State inst 


ttutions latest returns. 





Jacksonville— 
Atlantic Nat Bank~- 
Barnett N B of Jack 
Florida Nat Bank-- 

Tampa— 
American Nat Bank 
Bank of Commerce 
Exchange Nat Bank 
First Nat Bank_-__- 





350,000 
750,000 
500,000 


250,000 
100,000 
250,000 
400,000 


995,373 
777 ,390 
337 ,289 


212,120 
17,090 
€328,492 
562,074 





12,310,764 
9,687,881 
7,646,782 


1,544,091 
490,171 
e2,456,323 
4,235,335 


100 
100 
100 


100 














GEORGIA—Nat. banks June 20; State institutions latest returns. 





Atlanta— 
Atlanta Nat Bank-_- 
Central Bk & Tr Cor 
Fourth Nat Bank_- 
Fulton Nat Bk___- 
Ga Sav Bk & Tr Co 
American Sav Bank 

Nat Bank _- 
Third Nat Bank_-_- 
Atlanta Trust Co_- 
Trust Co of Georgia 

Augusta— 
Augusta Savings Bk 
Georgia RR Bank- 
Merchants’ Bank_-_ 
Citizens & Sou Bk. 
NatExchange Bk_-. 
Planters’ L & S Bk_ 
Union Sav Bank__- 

Columbus— 
Columbus Sav Bk-_ 
Fourth Nat Bank- 
Home Savings Bank 
Merch & Mech Bk-_ 
Nat Bk of Columbus 
Third Nat Bank__-_ 


Macon— 
Fourth Nat Bank_-_ 
Macon Nat Bank_- 
Conti’1 Bk & Tr Co 


Savannah— 
Citizens’ & South Bk 
Commercial Bank_ 
Exchange Bank_-- 
Germania Bank __- 
Hibernia Bank of 

Savannah 
Merchants’ Nat Bk 
Nat Bk of Savannah 
Oglethorpe Sav &Tr 
SavannahBk&TrCo 
Citizens’ Trust Co 
Chatham Bk&TrCo 





1,000,000 
1,000,000 
600,000 
500,000 
200,000 
200,000 
1,000,000 


1,000, ,000 
50,000 


100, ,000 


200,000 
300,000 
100,000 
125,000 
200,000 
250,000 


300,000 
150,000 
250,000 


1,000,000 
100,000 
125,000 
300,000 


200,000 
500,000 
400,000 
250,000 
630,000 
150,000 
500,000 


1,412,664 
645 ,932 
1,148,979 
n128,267 
127,544 
38,000 
1,262,307 
1,092,921 
73,260 
1,222,082 


66,170 
558,087 
310,176 


ce see retu 


257,570 
225 ,000 
45,000 


135,000 
v128,982 
5,78 


136,274 
224.639 
0384,779 


386,734 
n32,694 
18,277 


1,116,847 
52,317 
92,800 

413,002 


269 ,699 
n237,107 
752,035 
231,830 
758,971 
70,289 
173,947 





14,202,686 
5,975,662 
11,487,943 
71,998,339 
913,718 
230,000 
7,890,374 
9,644,958 
448,225 
1,223,306 


797,388 
4,523,759 
1,318,167 
rn of bank 
1,524,133 
1,200,000 

987,000 


1,469,782 
0563,231 
498 ,067 
598,909 
399,922 
0803,979 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


6,626,706 
n1,041,729 
1,230,962 


11,949,607 
501,429 
857,200 

1,698,901 


1,925,786 
n773,917 
2,658,227 
1,685,166 
5,608,463 
380,867 
2,370,974 











285 
152 
312 
110 
165 
105 





share. 





IDAHO—Nat. banks June 20. 





Boise Cit mt 
Boise City Nat Bk- 
First Nat of Idaho- 
Idaho Nat Bank. -- 
Pacific Nat Bank-- 
Overland Nat Bank 





250,000 
300,000 
300,000 
100,000 


204,107 
262,179 


n12,120 


171,471 


43,004 


3,237,985 
3,360,948 
n376,112 
1,411,170 
1,171,099 











Aurora— 
Aurora Nat Bank-_- 
First Nat Bank-_--- 
German-Am NatBk 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 
Aetna State Bank-- 
Amer State Bank_- 
Atlas Exch Nat Bk. 
Austin State Bank_ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Cont & Com Nat Bk- 
Corn Exch Nat Bank 
Depositors St & 8 B 
Drexel State Bank~- 
Drovers Nat Bank_ 
Englewood StateBk 
First National Bank 
First Nat Englew’d 
Foreman Bros BgCo 
Ft Dearborn N Bk- 
Garfield Pk St S Bk 
Halsted St State Bk 
Hibernian Bkg Assn 
Hyde Pk State Bk_ 
Illinois nog? Bank_ 
Irving Park Nat Bk 
Kaspar State Bank 
Krause StateSavB 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Ex Nat Bk_- 
Mech & Trad St Bk 
Nat Bk of Republic_- 
National City Bank 
Nat Produce Bank~_ 
North Ave State Bk 
NoSideStateSav Bk 
Noel State Bank - -- 
Ogden Ave State Bk 
Prople’s Stock Y’ds 

State 
Phillip State Bank_ 
PioneerStateSav Bk 
Roseland State S B 
Second Secur’ty Bk 
Security Bank 
So Chicago Sav Bk-_ 
South Side State___ 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank_ 
Washington PkN Bk 
West Englewood— 

Ashland State Bk 
West TownState Bk 
Central Tr Co of Ill 
ChicCity Bk& TrCo 
Chi oSBk&TrCo 
Cont & Com T&S B 
Drovers Tr & Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr & S Bk 
Franklin Tr & 8S Bk 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Lakeview T & S Bk 
Liberty Tr & S Bk_ 
Lincoln Tr & Sav B 
Market Tr & Sav_-_ 
Mercantile Tr&Sav 
Merchants L & TrCo 
Michigan Av Tr Co 
Mid-City Tr & S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&Sav Bk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’s Tr 8 Bk 
Union Trust Co__- 
W Side Tr & Sav Bk 
Woodl’n Tr & S Bk 


Elgin— 
Elgin Nat Bank_-- 
First Nat Bank_--- 
Home Nat Bank--- 
Union Nat Bank- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 


Peoria— 
Central Nat Bank- 
Com’! Ger Nat Bk- 
Dime Sav & Tr Co- 
First Nat Bank~_--- 
Home Sav & State_ 
State Tr & Sav Bk_ 
Merchants & Ill NB 
First Tr & Sav Bk- 


Quincy— 
Illinois State Bank~ 
Quincy Nat Bank_- 
Ricker Nat Bank-- 
Mercantile Tr &SB 
State Sav L & TrCo 


100, ,000 
250,000 


5,000,000 
500,000 
300,000 


1,500,000 
,000 


500 ,000 
2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 
1,000,000 
00,000 
1,500,000 
400 ,000 
200,000 








,000 
1,000,000 


$ 
301,817 
169,671 
179,644 
178,844 
134,817 

5,107 


13,037,943 
»396 
622.666 
1,174,107 


217,586 


662,791 
88.750 
3,506,664 
104,964 

11 “te 494 
339 
172'174 


372,069 


31,942 
86,417 
n378,179 
97,364 
555.620 


$ 
1,912,106 
2,105,860 
1,713,582 
1,590,570 
1,255,432 
126,206 


727,703 
2,336,170 
n340,742 
2,820,291 
1,540,332 


267676 938 
98,269,963 
1,899,966 
3,778,408 
15 ,489 ,062 
1,941,254 
165247 689 
3,961,924 
16,120,794 
44,334,663 
1,674,713 
732,713 
30,199,136 
1,510,160 
3,749 
1,003,870 
5,593,660 
1,235,146 
1,095,219 
1,438,520 
729,169 
17,463,040 
1,351,266 
27,334,072 
35,805,729 
n3,602,967 
2,758,861 
1,478,810 
2,147,126 
654,749 


6,505,188 
768 


2 
n2,801,650 


1,205,321 
1,183,401 
53,563,325 
3,956,716 
13,375,591 
40,876,711 
4,353,715 
83,459,440 
5,535,075 
2,106,247 


7,374,710 
821,604 
30,034,660 
1,961,619 
103763355 
2,926,316 
3,059 ,460 
1,925,136 
659,188 
711,032 
2,735,538 
92,342,907 
1,979 ,932 
4,121,062 
33,686,937 
6,058,173 
10,850,470 
4,220,729 
2,304,977 
959,051 
8,502,194 
1,454,923 
35,205,798 
5,271,139 
2,618,672 


8635,722 
1,118,735 
1,041,337 

8500 ,000 
1,664,705 
1,020,987 


n3,964912 
7,376,261 
2,323,324 
5,790,993 
1,989,911 
1,190,786 
15,582,911 
2,566 ,267 


1,309 ,432 
1,044,119 
n4,953 273 
1,206,958 














5,785,400 





* Sale price. 


a Capital and surplus to be increased. 


b Capital to be increased. 


g Capital paid in; authorized amount is larger. 
d April 27 1917. 


z Ex-div- 
e Nov. 17 1516. t Last sale. n May11917. s Jan. 19 1917. 


h Dec. 


dend. 


y New stock. v These figures date June 20 191 
31 1915 ” ms 


t March 5 1917. 








AUG. 1917] 





BANKS AND TRUST COMPANIES. 
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ILLINOIS—(Concluded.) 





























IOWA—(Concluded.) 












































; Surplus Gross 
Capital. |& Profits.) Deposits. |Par Ask 
Rockford— $ $ $ share 
Forest City Nat Bk 100,000 183,594] 1,476,606} 100}____ y285 
Manufrs Nat Bank 200,000 117,111) 2,047,694} 100)____ y150 
Peoples Bk & Tr Co 125,000 223,917) 1,550,983] 100)___- y250 
Rockford N at Bank 400,000 246,170) 3,716,064) 100)____ y300 
Swedish Am Nat Bk 125,000 68,867) 1,105,488} 100)____ y145 
Third Nat Bank -__ 250,000 250 ,644| 2,435,697} 100)____ y200 
Winnebago Nat Bk 250,000 323,192) 1,945,422) 100)/____ y200 
Springfield— share. 
Farmers’ N at Bank 200,000} ¢382,676) e2,410,745) 100)______]_____ 
First N ational Bank 250,000} 17226,600)»2,750,000} 100)______|____~_ 
Illinois Nat Bank_- 300,000; £116,074) 02,331.972) 100)______|_____ 
Ridgely Nat Bank_| 300,000] 0173,859|v2,807,297| 100|_____-|_.--- 
Sp’gfield Marine Bk| 300,000} 477,547| 2,496,941, 100|_-____|____- 
FirstT&SB Springf. 100,000 110,000} 1,000,000} 100}/______}_____ 
Sangamon L& TrCo 400,000 110,000; 2,900,000 = eds hes we 
INDIANA—Nat. banks June 20; State institutions latest returns. 
_Evansville— share 
Citizens’ Nat Bank 500,000| 1246,363) 06,066,042) 100}/______]|____- 
Cit National Bank 350,000 454,197) 5,665,026) 100)__-___|_____ 
Ol State Nat Bank 500,000} n330,090/n5,599,447) 100)__.___|__._- 
West Side Bank___ 100,000 106,849] 2,024,129} 100)._.___|_.__- 
Am Tr & Sav Bank} 200,000} 102,129] 1,785,269) 100}-_-_-_|____- 
Citizens Tr &8 Bk. 100,000 70,965 ws RE ASS Paes 
Mercantile Tr& SB 100,000 53,091) 1,390,932) 100)/___.- |... - 
_Fort Wayne— share. 
First & Ham Nat Bk 900,000 259,429) 9,671,703) 100)/_.____|____- 
Germ-Amer Nat Bk 260,000} 2169,129/ 03,751,683) 100)/______]_____ 
Old National Bank - 350,000 FiS Beli Brteewel) 100)... 1.2... 
Citizens’ Trust Co_ 200,000 42,000} 1,868,673) 100)______j|____- 
People’s Tr & Sav Co 200,000 118,997} 1,949,047) 100}/______}____- 
Tri-State L&TrCo 500 ,000 101,914) 6,354,846) 100}/_____ _j|_____ 
Indianapolis— 
Commercial Nat Bk 300,000 7,471) 1,001,462) 100} 80 |. L_- 
Continental Nat Bk 400,000 69,393) 3,729,363) 100) lll |-.__. 
Fletcher-Am N Bk-_| 2,000,000] 1,612,276|20,066,130| 100 265 
Indiana Nat Bank-_ 2,000,000) 1,491,597/18,275,709| 100 270 
Merchants’ Nat Bk| 1,000,000] 1,143,590) 8,245,335} 100} 253 |____- 
National City Bank| 1,000,000 227,667) 3,655,139) 100 117 
People’s State Bank 00,000 45,000 903,721} 100) 161 |{_._-- 
Aetna Tr & Savs Co 250,000 30,697} 1,863,268) 100) 103344]___-- 
Farmers Trust Co_ 100,000 143,320} 1,601,763} 100) 301 |___-- 
Fidelity Trust Co_- 100,000 27,569} 1,056,389} 100) 110 j|____- 
Fletcher Sav & Tr_| 1,500,000 450,299/ 13,766,760) 100) 195 |____- 
Indiana Trust Co__| 1,000,000 804,179) 9,080,263) 100 239 
Security Trust Co-_ 325,000 22,435) 1,127,764) 100 wean oe 
Union Trust Ce... 600 ,000 676,496) 4,128,113) 100) 356 |____- 
West Side Trust Co 100,000 10,807 596,249) 100}_.._--].-_--. 
_Terre Haute— No prices 
First National Bank 500,000 670,104) 3,630,405) 100 ~~-|300 
McKeen Nat Bank 500,000 381,531) 3,502,675) 100 ---|180 
Terre Haute Nat Bk 300,000 198,712) 2,523,292) 100 PROT | 
United States Tr Co 500,000 146,919} 4,133,290) 100 ---|150 
IOWA—Nat. banks June 20; State institutions latest returns. 
Burlington— share 
Burlington Sav Bk- 100,000 33,812) 1,388,880) 100 éontane 
First National Bank 100,000 077,291) 2967,759| 100 sactheo 
Germ-Amer Sav Bk 150,000 520,000} 3,400,000; 100 .--|300 
Iowa State Sav Bk_ 200,000 335,767| 3,896,898) 100 saetaeo 
Merchants’ Nat Bk 100,000 125,990} 1,987,730) 100 ~--|220 
National State Bk_ 150,000| 0154,440)01,464,046| 100 _|225 
Cedar Rapids— No prices 
Ced Rapids Nat Bk 500,000 288,967|10,878,462) 100) 158 j_____ 
Ced Rapids Sav Bk} 200,000) 159,156) 2,849,342) 100) 177 |____- 
Iowa State Sav Bk- 100,000 44,647| 1,445,760) 100) 144 |____-_ 
Merchants’ Nat Bk 300,000 §17,599)11,135,915] 100) 272 j|_.__- 
People’s Sav Bank_ 50,000 52,460} 1,055,193) 100) 174 |____- 
Security Sav Bank- 200,000 122,094) 2,362,435) 100) 177 |____- 
Amer Tr & Sav Bk_ 200 ,000 79,720) 2,499,643) 100) 140 j_____ 
Council Bluffs— share 
City National Bank 120,000 069 ,437|v1,769,231) 100)/____--|_.__- 
Commercial Nat Bk 100,000 736,320} 01,225,924) 100/_____-]___-_~- 
Coun Bluff Sav Bk 150,000 207,207) 3,315,980) 100);__.___|____~_ 
First National Bank 00,000} n219,962/n5,615,544| 200)______}____- 
State Savings Bank 50,000 126,986} 1,696,251) 100|/______}____- 
Davenport— share. 
Davenport Sav Bk- 300,000 507,000} 5,224,000} 100 310 
Farm & Mech Sav- 100,000 131,392| 1,917,272) 100 300 
First National Bank 200 ,000 218,417) 3,593,983) 100 300 
German Sav Bank- 600,000) 1,058,511/13,434,160) 100 400 
Home Sav Bank, - - 50,000 5,00 00,000! 100 ino sion 
Iowa Nat Bank _~_-~ 150,000 291,589) 3,900,740} 100 300 
Security Sav Bank- 50,000 40,000 630,000} 100}______|185 
Scott Co Sav Bank- 250,000 365,808) 5,388,721) 100 375 
Union Savings Bk-_ 200 ,000 225,567| 3,576,742) 100 325 
Citizens’ Tr & S Bk 50,000 8,271 614,702) 100 h 135 
Des Moines— Per \share. 
Bankers Trust Co__} 1,000,000 200 ,000 550,000} 100}/_.___-}__--- 
Cap City State Bk_ 150,000 60,857} 2,235,915} 100)_____-|__. 
Central State Bank 250,000 288,961) 5,931,747) 100)______]____~- 
Commercial Sav Bk 50,000 au.tahi 2,o.o.een 100).....-|...<. 
Des Moines Nat Bk 750,000| ¢221,574/ e8,340,775| 100)______}___-_~- 
Des Moines Sav Bk 400,000 151,550] 4,413,954) 100}/______]___-_~ 
Home Savings Bank 50,000 40,470} 1,700,000} 100}_____-j}_---- 
Iowa Tr & Sav Bk_ 50,000 30,000 rn BON. le acwa 
Iowa National Bank} 1,200,000) 17838,517|r15 679189) 100)______j__-_-- 
Iowa State Bank__ 50,000 1,884 Oe Es Pager 
Mechanics’ Sav Bk 100,000 Coe bees 100)... -.-.t..-ae 
People’s Sav Bank_ 100 ,000 225,000} 3,408,000) 100)______}|__--- 
University State Bk 50,000 27,199 488,414) 100)_____-_|_---- 
Valley Nat Bank__ 300,000| 2288,437/v4,213,708| 100)______|____- 
Valley Sav Bank-__-_ 50,000 178,294) 1,496,442) 100)______|__--- 
Iowa Loan & Tr Co 500 ,000 534,199) #6,553,768) 100)______|_---- 
Dubuque— 
Citizens’ State Bk-_ 100,000 18,000 S7a 008) 100)... ...}-<-<< 
Dubuque Nat Bank 100,000 9,294 737,965) 100 */100 
Dubuque Sav Bank 75,000 53,102} 1,086,380) 100 140 
First National Bank 200,000 214,049} 2,147,954) 100 200 
German Sav Bank_ 150,000 78,000} 1,100, 100 _--|*135 
German Tr & S Bk_ 150,000 194,989) 2,038,709) 100 130 
Iowa Tr & Sav Bk~ 300 ,000 203,227) 2,108,414) 100 170 
Second Nat Bank-- 200,000 74,239) 1,204,703) 100|)*140 j|__--- 


























































































































: Surplus Gross 
Capital. |& Profits.) Deposits. |Par Ask. 

Sioux roe $ 3 = No|minal | prices 
Continental Nat Bk 100,000 12,857 @,AS4) 100) 2. es ctacces 
First National Bank 600,000 169 ,466/10,151,886| 100)___.--}_.--. 
Iowa State Sav Bk_ 100,000 25,474) 1,304,287} 100)... |... .. 
Live Stock Nat Bk. 200,000 63,047) 0,071,825! 100). ous cst ce 
Nat Bank of Comm 100,000 32,240} 3,011,744] 100)__..--]_. 2 
Northwest Nat Bk 100,000 142,531; 1,643,167} 100)......)c.cue 
Security Nat Bank_ 250,000 350,733) 6,396,101} 100)... --}... 2 
Ww oodbury Co § Bk 50,000 127,620) 1,669,487] 100}... j..... 
Farmers’ L & Tr Co 500,900 44,808! 1,837,449] 100)___.__'_____ 
KANSAS—Nat. banks June 20; State institutions latest returns. 

Kansas City— share. 
Commercial Nat Bk 300,000 514,290} 7,498,225) 100) 335 j|..-.. 
Exchange State Bk 100,000 127,497) 1,650,000} 100} 250 j|_ _--. 
People’s Nat Bank_ 200,000 46,869} 1,319,472) 100) 150 |__--. 
Banking Trust Co-_ po i eee ee 250,000} 190) 100 j_---- 
Kansas Trust Co_- 125,000 132,000 634,364) 100} 250 |_--.. 

Topeka— 

Bank of Topeka_-_-_ 310,000 283,824) 3,560,666) 100)_.-.--|--.-. 
Central Nat Bank_ 200,000! 2137,223/04,342,413] 100)/_._----]---. 
Farmers’ Nat Bank 100,000 32,047 St se et 2 o> 6 a ohne een 
Merchants’ Nat Bk 100,000 121,927} 2,104,790} 100)_.-.--}----. 
Shawnee State Bk_ 60,000 39,517 Bes Ae SU an acuclnoosew 
State Sav Bank____ 100,000 OL. Osa 3. 7eGj1el 200)... onan] acces 
Prudential Trust Co 100,000 85,000 665,000) 100°... 65. ouw 
KENTUCKY—WNat. banks June 20; State institutions latest returns. 

Covington— share, 
Citizens’ Nat Bank 200,000 170,172} 1,438,885) 100 175 
First National Bank 600 ,000 208,831} 2,100,848} 100 135 
German Nat Bank_ 350,000 127,244| 1,750,983) 100 135 
Covington 8 B & Tr 100,000 55,137 805,215] 100} 141 |...-. 
People’s S Bk & Tr- 100,000 34,297 668,919} 100 -|115 

Lexington— share 
Fayette Nat Bank~- 300 ,000 321,132) 1,786,782); 100 230 
First & rie, Nat Bk 800,000 471,517| 2,403,754) 100 192% 
Phoenix& Third N B 800,000 108,507} 2,240,267| 100 onal aw 
Second Nat Bank-_- 150,000 144,732 644,746) 100) 20734|-.-.. 

Louisville— Per|share. 
Amer-Southern N B 800 ,000 195,237|11,459,164| 100 130 
Citizens’ Nat Bank 500,000 707 ,864| 7,240,078) 100 303 
First National Bank 500,000 198,569} 3,512,763); 100\a180 |..... 
German Bank----- 250,000 597,640| 4,798,948] 100) 350 |... 
Germ Insurance Bk 250,000 542,967| 6,047,692; 50; 160 |...-. 
German Secur Bank 179,000 197,725| 1,333,637} 100 200 
Kent TitS B & TCo (ae ooo} 75,476) 1,455,818) {100 Ve SS 

\g100,000 \ 100 105 
Lincoln Sav Bank-- 350,000 40,037| 1,081,176) 100 es 
Louisv Nat Bkg Co 250,000 112,047| 2,739,148) 100 130 
Nat Bk of Comm_.- 800,000 604,171) 8,525,871) 100 300 
Nat Bk ofKentucky| 1,645,000) 1,531,737| 9,109,607] 100) 21244|215 
Stock Yards Bank. 100,000 74,530 787,814} 100 200 
Union Nat Bank--_- 500,000 589,088} 9,193,256} 100 270 
Fidelity & ColumTr} 2,000,000 833,930] 3,834,630) 100 ~--.|228 
Louisville Trust Co 806,100 254,130) 1,809,725} 100 165 
United States Tr Co 350,000 113,867 858,896] 100 ---|105 

Newport— Per |\share 
German Nat Bank- 100,000 106,927 851,797) 100 175 
Newport Nat Bank 100,000 103,747 888,078} 100} 200 |{_-.-- 
LOUISIANA—WNat. banks June 20; State institutions latest returns 

New Orleans— Per \share. 
Bank of Orleans- -- 100,000 123,561) 2,187,765} 100} 300 j__--. 
Canal Bk & Tr Co-_| 2,000,000 719,214)18,903,983} 100 204 
Citizens’ Bk& Tr Co 400,000 185,000} 3,954,966) 100) 14634|_---- 
City Bank & Tr Co 150,000 86,288] 3,330,360) 100} 171 j|----. 
Commercial Nat Bk 300,000 681,402} 8,008,768} 100) 450 j|-.... 
Commercial Germ 

Trust & Sav Bk-_| 1,250,000 926,287| 14,855,684!) 100) 238 j|--.-. 
Int-State Tr & BCo 50,000 675,473| 7,856,900) 100; 242 |... 
Metropolitan Bank 400,000 236,147) 3,262,666) 100) 150 |.--.. 
Hibernia Nat Bank 400,000 889,176) 31,886,948) 100}/......|_-.-. 
New Orleans N Bk_| 1,000,000 887,940) 6,924,397) 100 201 
USS Dp & Sav Bk 100,000 156,065) 1,831,926) 100) 190 |___-. 
Whitney-Cent N B__| 2,500,000) 1,764,907) 25,619,767) 100 255 
Hibernia Bk&Tr Co} 1,500,000] 2,102,014/25,128,900) 100 360 
Whitney-Cent Tr & 

Savings Bank-_-_-_ 200,000 504,579| 7,808,709)__--.|------|----. 

Shreveport— Per |\share. 
American Bk&T Co 100,000 38,473 490,653) 100). 3. cleo oun 
American Nat Bank 150,000 n47 ,409| 1,443,872) 100)__.---|----- 
Commercial Nat Bk 500 ,000 552,970] 8,800,994] 100)___---]_---. 
First National Bank 500,000| 2268,777\04,260,429) 100}___.--}]----. 
First Sav B & Tr Co 100,000 101,989] 1,320,408} 100)__----]----. 
Contin’! B & Tr Co 300,000 34,362! 2,028,254! 100)._._. !._.... 
MAINE—Nat. banks June 20; State institutions latest returns. 

Bangor— Per |\share. 
First National Bank| 400,000] 2416,057|03,993,720| 100|_____- 50 
Merchants’ Nat Bk 100,000| c281,637)c1,249,864| 100) 300 j|_.--. 
Eastern Tr&Bkg Co 175,000 598,574| 6,356,746) 100)__---- 350 
Merrill Trust Co_-- 300,000 515,000} 4,100,000} 100)__-~-- 300 

Portland— Per |\share. 
Canal Nat Bank--- 600 ,000 475,339) 2,820,106) 100 108 
Chapman Nat Bank 100,000 46,387| 2,239,124) 100 110 
First National Bank 600 ,000 514,493] 5,179,215) 100 121 
Portland Nat Bank 300,000 563,690) 8,232,037) 100 185 
Fidelity Trust Co_- 400,000 618,083/12,412,163) 100 210 
Casco-Merc’ntile Tr 500,000 319,822) 8,217,742) 100 140 
Union 8 D & Tr Co 250,000 337 ,208 957 ,396| 100 200 
U 8B Trust Co....-« 100,000 137,550) 1,596,961] 100 160 
MAR YLAND—Nat. banks June 20; State institutions latest returns. 

Baltimore— Per share, 
Balt Comm’! Bank - 500,000 124,104) 1,595,702} 100)_--.--|..-.. 
Calvert Bank _-_--- 100,000 82,000} 3,192,187) 50) 80 |__... 
Canton Nat Bank- 100,000 030,000} v1,150,000) 105) 100 |__ LL. 
Citizens’ Nat Bank! 1,000,000) 2,639,234|15,472,609| 10) 4344) 45 
Comenone 1h Bars 200 ,000 150,000} 3,150,000} 50) 90 |_L... 
Drov & Mechanics’ 

Nat Bank.-.--.-- 600 ,000 495,982) 9,697,223) 100 210 
Farm & Mer N Bk 650,000 286,161| 3,427,968! 40 46 
German-Amer Bank 300,000 183,537| 1,862,692) 100 115 
German Bk of Balt_ 400,000 310,441) 2,611,371) 100) 135 jj -.--. 
Mercantile Bank-- 100,000 121,732) 1,661,061) 25) 45 | _. 2. 
Merch-MechIstNat} 2,500,000| 2,423,501|27,795,113| 10) 28%) 29% 
Nat Bank of Baltim| 1,210,700 461,882) 8,797,465) 100 157 
Nat Bank of Comm| 750,000] 1996,634) 08,143,069) 15) 3514) 36% 
Nat Exchange Bank] 1,500,000 980,833) 8,419,276) 100 159 








* Sale price. 
n March 5 1917. 





rJuly 31917. 
we quote per share, not per cent. 





s June 11 1917. 
y Last sale. 


a Includes one-half share of Kent. Tit. 8S. B. & Tr. com. stock. 
t Includes debentures. 


e Dec. 271916. h Dec. 31 1915. 


v May 1 1917. 


b Nov. 17 1916. 


z Ex-dividend. 


k Sept.12 1916. fCommon. g Preferred. 


c Figures date June 20 1917. 
d This is amount paid in on shares, par value $100; 
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? Surplus Gross ; Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ $ $ Per |\share Holyoke— $ S Per |share. 
Nat Marine Bank-.- 400,000 196,469] 3,409,749 30; 41%! 42 City National Bk-_- 500,000 225,070) 2,759,773) 100) 125 j-.-.2 
Nat Un Bk of Md-_-| 1,000,000 684,367) 3,008,780 100) SB a Holyoke Nat Bank- 200,000 355,966] 3,524,986) 100) 185 190 
Old Town Nat Bk. 250,000 138,642! 1,957,263 10) 14 ----- Park National Bk_- 100,000 106,779] 1,224,955} 100} 100 105 
Second Nat Bank-- 500,000} 1,136,694) 2,043,739) 100) 250 [275 Hadley Falls Tr Co 500,000 284,998] 4,926,675)----| 160 j--... 
Western Nat Bank. 500 ,000 567,690) 3,716,665 20; 35 37 
Baltimore Trust Co} 1,000,000] 2,360,590|11,554,689| 50) 157 |150 
Colonial Trust Co- 300,000 72,974! 1,443,864 2: | 29 -s-- Lawrence— Per \share. 
Continental Tr Co_| 1,350,000} 1,608,000) 7,500,000) 100) 175 /185 Bay State Nat Bk- 375,000 160,904) 1,741,150} 100) 170 |... 
Fidelity Trust Co_-} 1,000,000] 1,428,127|12,893,861) 100) 305 |-.--- | Arlington Trust Co 200,000 30,274) 1,202,141) 100) 80 j-.... 
a eh Ee a ws ws 1,000,000 279,737 2.974,1 13 100) 100 109 Lawrence Trust Co 100,000 68,832) 3,580,983] 100) 125 |... 
Merc Tr & Dep_-_-_-| 1,500,000) 3,214,690 16,677,360 50 205 {220 Merchants’ Tr Co- 300,000 206,331} 4,290,749] 100) 160 j..... 
Equitable Trust Co| 1,000,000 415,894| 7,452,398) 25) 42 44 
Safe Dep & Tr Co-_- 600,000] 2,821,049113,560,545 100) ES 
Title Gu & Tr Co_- 200,000 219,379| 2,742,915) 100 190 ee ei Lowell— Per |\share. 
Union Trust Co_-- 500,000 355,367| 5,444,419 50] os Se Ra Appleton Nat Bank 300,000 246,719) 1,761,914} 100) 102 105 
Old Lowell Nat Bk_ 200,000 75,872| 1,271,210} 100) 101 j-- .. 
Frederick— a _ Per |\share. | Union Nat Bank.--| 350,000) 472,329|e3,734,100| 100} 195 |200 
Cit zens’ Nat Bank) 100,000) 458,004) 4,330,367) 100) 500 |_---. Wamesit Nat Bank} 250,000) 124,144) 412,409) 100) 95 |...-. 
Far & Mech Nat Bk 125,000 154,109) 1,877,784) 25) 38 |-.--- Lowell Trust Co-_-_- 240,000 84,969] 2,161,586) 100! 96 |100 
Franklin Sav Bank- 90,000 51,697) 648,474) 100] 115 |_.---. Mid’sex S D & T Co 100,000 53,171| 1,373,067} 100) 90 {100 
Fred’k Co Nat Bk~- 150,000 78,304) 1,130,166) 15) 21 j_..-- 
Fr’k Town Sav Inst} £150,000 168,699) 1,834,896] 100) 170 |__._. 
Central Trust Co-- 200,000 231,214} 1,651,668) 100} 100 |____- Lynn— Per |\share. 
Central Nat Bank~ 200,000} ¢399,701\e4,706,263} 100) 230 |--_.. 
Manufac’rs Nat Bk 200,000} e152,391!¢3,589,434| 100} 140 |--... 
National City Bank 200,000] £¢168,703!t 3,389,285) 100; 150 j|---.. 
Essex Trust Co_-__- 250,000 328,.594| 2,357,356] 100) 220 j-... 
Lyon 8S Dep & TCo 100,000 268,227| 4,024,937) 100) 300 j----- 
MASSACHUSETTS—Nat. bks.(ezc. Boston) June 20; Stateinst. latest ret’ns’ | Security Trust Co- 200,000 332,200] 5,011,900} 100) 210 j----. 
Boston— Deposits of| banks date) July 28 |1917 Per \share. New Bedford— Per |share. 
Boylston Nat Bank 700,000 314,640} 4,060,000) 100) 120 /125 First National Bk__| 1,000,000) 1,051,704] 2,705,305} 100) 145 |--... 
Commercial Nat Bk 250,000 276,890} 2,556,000} 100} 160 j|_____ Mechanics’ Nat Bk 600,000 768,349] 3,311,417] 100] 167%4}---.- 
First National Bank| 7,500,000|18,470,039|127678000; 100) 413 /|418 Merchants’ Nat Bk! 1,000,000} 1,319,881] 3,508,627} 100) 199 |---.. 
Fourth-Atlantic N Bed SD & Tr Co 200,000 307,604) 2,639,300} 100) 255 |275 
Nat Bank.....- 1,500,000] 1,940,679/23,347,000) 100) 220 /|225 
Merchants’ Nat Bk] 3,000,000} 3,773,091/54,071,000} 100) 285 |290 
Nat RockBk of Rox 300,000 638,586) 4,224,569} 100) 300 /|325 Peabody— Per |share. 
Nat Security Bank- 250,000] 1,018,333} 2,271,000} 100) 400 {425 Warren Nat Bank- 200,000 132,074} 1,339,523] 100} 117 |----. 
Nat Shawmut Bank/10,000,000| 8,669,637}117423000) 100) 204 /|206 
Nat Union Bank._-| 1,000,000} 1,399,102|13,387,000} 100} 195 {200 Per |share. 
People’s Nat, Roxb 300,000} 330,974) 3,083,201) 100) 140 |145 Salem— No|minal | price. 
Second Nat Bank-_-_| 2,000,000) 3,756,960/35,057,000} 100) 300 /310 Merchants Nat Bk_ 200,000 311,557] 2,275,150} 50) 90 j..... 
Web & Atlas N’tp B/k1,000,000} 1,494,179] 9,694,000) 100) 210 /|214 Naumkeag Tr Co__ 250,000 196,592) 4,355,071| 100) 164 |-.... 
American Trust Co} 1,000,000) 2,653,921/21,594,936| 100) 335 |340 Salem 8S D & Tr Co_ 200,000 29,991) 1,049,676) 100) 75 j-..-- 
Beacon Trust Co-_- 600,000} 1,135,207) 14,221,464) 100) 250 (|275 
Boston S Dep & Tr} 1,000,000| 3,354,887|15,375,492| 100)______|_____ 
Charlestown Tr Co 200,000 45,889] 2,058,881} 100) 125 /|130 Springfield— 
Columbia Trust Co 100,000 65,700 998,078} 100) 155 |165 Chapin Nat Bank_- 500,000} #317,074/t2,655,717| 100) 135 {--.-. 
Comm/’w’lth Tr Co_| 1,000,000 791,970) 20,472,604) 100) 175 180 Chicopee Nat Bank 400,000} t499,177|¢4,980,327| 100) 175 180 
Cosmopl!’n Tr Co-_- 200,000 140,447| 4,972,994) 100}/____- oe ime ield Nat Bk_ 500,000 902,770} 6,280,268} 100) 235 |240 
Dorchester Tr Co_- 300,000 106,330) 4,776,207] 100)__...-|_.... hird Nat Bank__- 500,000} 914,647|t8,989,766) 100) 238 |240 
Equitable Tr Co--- 200 ,000 49,019) 1,430,794) 100)_..._.]_.__. Commercial Tr Co- 350,000 118,880} 1,877,882|-.--| 130 |----. 
Exchange Trust Co 600,000 543,371] 9,622,472) 100) 150 /|160 Springfield S D & T 500,000 997,969] 5,971,910) 100) 235 |240 
Federal Trust Co_-_| 1,000,000 480,204/10,013,585|] 100) 135 {140 nion Trust Co__- 500,000 922,864/10,023,407} 100) 300 j|--.-. 
Fidelity Trust Co_-} 1,578,000 439,163} 5,816,458} 100) 118 {122 
Hanover Trust Co_ 200,000 77,040 Pf ie” ie Pe 
Hyde Park Tr Co_- 200,000 45,081] 1,280,720} 100)__.._ j__... Taunton— Per |\share. 
International Tr Co| 1,500,000) 1,837,769| 22,228,797} 100) 205 {210 Machinists’ Nat Bk 200,000; 163,699) 1,386,251) 100)_.__--/--.-. 
Liberty Trust Co-_- 200,000 360,471) 3,828,536] 100) 265 {275 
Market Trust Co-_- 250,000 331,736] 2,613,852) 100) 160 {170 Worcester— Per \share. 
Massachus’ts Tr Co 500,000 363,969] 9,175,169} 100)_.____]_.._- Mechanics’ Nat Bk 200,000 396,797) 8,081,700} 100) 220 j|-_.... 
South Boston Tr Co 200,000 55,669] 1,073,664! 100)____..!'____. Merchants’ Nat Bk- 750,000 781,444/12,202,939) 100) 215 |... 
Metropolitan Tr Co 300,000 325,171] 4,775,267, 100) 195 ,200 Park Trust Co___- 300,000 96,003} 2,493,370} 100) 145 |_ -.. 
New Eng Trust Co_| 1,000,000! 3,137,434)23,091,185) 100} 400 |____. Worcester Bk Tr Co} 1,000,000 442 ,662/21,453,998 100) 215 |225 
Old Colony Tr Co_-_| 6,000,000) 7,468,442|/113137998) 100) 260 /|265 
Old South Tr Co_-_- 200,000 41,614) 1,358,985) 100] 110 |120 
Prudential Tr Co_- 200,000 137,404 O46. 170) 400 ....occt.. 20 
Puritan Trust Co_- 200,000 209,967| 2,084,002} 100})_..__-}____- 
State St Trust Co__| 1,000,000) 1,767,429|)28,775,277| 100}______ _.... | MICHIGAN—Nat. banks June 20; State institutions June 20. 
Tremont Trust Co-_ 200,000 102,972} 1,718,003} 100) 130 |135 
U S Trust Co_-_-_-- 1,000,000} 1,287,487/11,243,030] 100])__._--|_.__. 
Bey or Per |share. 
Beverly— Per |\share. | Bay City Bank__-_- 250,000 294,686\e 2,902,493) 100} 190 |200 
Beverly Nat Bank_ 300,000 215,460} 1,426,355) 100) 150 j____- People’s Commer- 
Beverly Trust Co-_- 100,000 31,554 GAGE iecaal BRP Veicne cial & Sav Bank 400,000 497,824) 5,099,193) 100/___.-- 310 
Brockton— Per \share Detroit— Per |share. 
Brockton Nat Bank 300,000 332,509| 2,847,728) 100)/_.-..-|.___- Amer State Bank_- 500,000 194,416) 6,179,044) 100)_____- 70 
Home Nat Bank_-_- 500,000 373,899] 3,010,485) 100/______]____ Central Sav Bank-- 500,000 301,370)10,956,050} 100} 300 j|_-... 
Plym’th Co Tr Co-_ 100,000 93,547] 3,479,143) 100)....--|--__- Detroit Sav Bank_- 750,000} 1,236,723|17,903,244) 100) 270 |_---. 
Dime Savs Bank__-} 1,000,000) 1,287,927|32,171,999| 100}_____~- 307 
First & Old Nat Bk_| 5,000,000} e3,180,679)|e54750,746| 100)_.__-- 193 
Cambridge— Per \share. | First State Bank_-_- 500,000 219,670) 6,772,038) 100) 190 |195 
Cambridge Tr Co_- 100 ,000 374,148) 2.336.261) 100)... scleccae Federal State Bank 250,000 RO RR RU: RE ae 
Central Trust Co-- 200,000 395,144) 2,380,663] 100)______]_.__- Merchants’ Nat Bk} 1,000,000) e571,621/e10163,661| 100)____-_- 182 
Charles Riv Tr Co- 200,000 236,012) 1,985,717) 100}__...-].._.- Nat Bk of Com’ce_| 1,000,000} e1,019,632|e21098,678) 100)/_____- 215 
Harvard Trust Co- 200,000 292,444) 3,146,721) 100}_....-]..... Peninsular State Bk} 1,000,000 907 ,414/23,463,708] 100)_____- 405 
People’s State Bank_| 2,500,000 €3,887 ,904\e67654,999 Men Ste Paws 
United Savings Bk- 500,000 166,544! 5,806,641) 100)... ]-.--. 
. Cambridge— Per \share. | WayneCoHoSavBk| 3,000,000) 4,071,603)47,578,386) 100})______|_.--. 
Lechmere Nat Bank 100,000} ¢140,121 S58 te AO al ocmia Detroit Trust Co_-_| 1,000,000) 2,244,307/ 99,308,411) 100}______ 400 
e Security Trust Co- 500,000 920,872! 94,809,727) 100) 260 |_.-.. 
Fall River— Per |share. | Union Trust Co_--} 1,000,000} 730,714\97,977,366| 100)___--- 196 
Fall Riv Nat Bank_ 400,000 340,112) 3,251,747| 100) 145 |____- 
First National Bk_ 400,000 420,.537| 1,633,136} 100) 200 |. __-- 
Massasoit - Pocasset Grand Rapids— Per |share. 
Nat Bank____~_- 650,000 533,270] 4,138,659] 100) 165 |____- City Tr & Sav Bank 200,000 108,337) 2,014,676) 100}... __]_.... 
Metacomet Nat Bk 750,000 372,219} 2,067,497| 100) 117 {120 Com'cial Sav Bank 300,000 86,760} 2,634,880} 100) 225 j_---. 
Durfee Tr Co____-_ 400,000 549,691! 2,848,167} 100; 200 |____- Fourth Nat Bank_- 300 ,000 281,367} 4,009,061) 100); 225 {_.... 
Gr Rap Nat C’y Bk! 1,000,000 419,589) 7,399,668} 100) 150 j_.-.. 
Fitchburg— Per \share. | Gr Rapids Sav Bk- 400,000! 387,310) 7,321,712) 100) 250 |_-.--. 
Fitchb’g Bk &TrCo 500,000 320,339] 4,116,397} 100) 145 |150 Kent State Bank_- 500,000 665,396) 8,590,972) 100} 260 j_.-.. 
Safety Fund N Bk_ 200,000 420,874) 3,643,003) 100) 250 (|275 Old National Bank~_ 800,000} e1,035,437)| e8,617,225) 100) 200 |... 
People’s Sav Bank- 100,000 144,811] 2,230,263) 100] 300 j{---.2 
Glouceste:— Grand RapidsTrCo| 300,000 175,882} g366,252) 100) 160 |_ .-. 
Cape Ann Nat Bk. 150,000} 154,496) 1,364,017) 100)/_____-|____- Michigan Trust Co 200,000 907,794) 91,276,089} 100) 750 |... 
Cape Ann Sav Bank| —______- og a ORT TR yy | RS REE URE 
Gloucester Nat Bk_ 100,000 130,984 3 RT Sees Piha 
GlouS D TrCo...| 200,000) 367,794] 4,219,288)____}__-_--|____- Saginaw— Per \share. 
Bank of Saginaw-- 500,000 933,407| 9,833,478) 100) 350 |360 
Haverhill— Per |share. | Commercial Nat Bk 100,000 105,024 $80,775] 100}-....- *225 
Essex Nat Bank-_- 100,000 143,647] 1,549,708] 100)/_.__--|____- German-Am St Bk_ 100,000 76,047) 2,163,740) 100) 200 {225 
First National Bk_ 200 ,000 332,621] 2,696,360) 100);____--}____- People’s Sav Bank- 100,000 126,770) 1,483,491} 100) 200 |_.... 
Haverhill Nat Bk_-_ 200,000} 430,764) 3,257,000) 100}_____-_|_____ Second Nat Bank_- 500,000} 712,389) 5,972,659] 100) 250 |... 
Merrimack Nat Bk 240,000} 310,317) 1,553,469) 100)____--]_.___ 
Haverhill Trust Co 200,000 111,567] 2,521,784] 100)_...--.|...-- 
*Sale price. a Capital to be increased. b New stock. d Includes savings deposits. e Capital paid in; authorized amount is large” &k This 


is the so-called Birt ae | eposits,’’ now forming capital on which dividends are paid. 
u e June 20 1917. 


t May 1 1917. 


g Inc 


des trust deposits, 


h Sept. 12 1916. 


z Ex-dividend. 


l Last sale. 


n March 5 1917. 


v Dec. 27 1916. 

















AUG., 1917.) 






































































































































BANKS AND TRUST COMPANIES 59 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks June 20; State institutions latest returns. MONTANA—Nat. banks June 20; State institutions latest returns. 
Surplus Gross 
Surplus Gross ’ : ‘ ; 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Duluth— $ 3 $s Per|share 
Amer Exch Nat Bk| 1,000,000] 1,687,817|12,562,337| 100| 260 |____- Pies hee Basle er ESS po pee pees Se Por shee. 
City National Bank} 500,000] 357,389] 6,045,864| 100] 140 |____. Miners SBk &7TGol  200'000 $0oaal 1308 Paar eee 
First National Bank| 1,000,000| 1,921,294|17,303,376| 100] 300 |____- Silver Bow Nat Bk 300 000 $4560 1718 aya ee 
Northern Nat Bank} 500,000) + 204,090/ 3,587,713) 100} 150 |-..-- Daly Bank & Tr Co| 100,000] 434;010| 6,776,639] 100|......|..-.. 
‘ ‘ Helena— Nomiinal 
Minneapolis— Per |share Ts ( 
First & Secur Nat Bk| 5,000,000\ 5,304,887|59,446,061| 100|..-__-|____- Ree ot trencze| Se0'R00| ¢263,460106.217 588) - | .---oofamnum 
German-Amer Bank 200,000 230,704 4,092,472 100 eecacel|ooooce Montana Tr &SaBk 150,000 58.707 1.563.668 100 etait Ara Hs cj ct 
Heanepin CoBev oe 250,000 a he rece i a, ey Conrad Tr & § Bk 200/000 93.349] 2.647.444|.__.|...-~7|777 7" 
Mercantile State B 300,000 RL Ee oo Fit Pe ES PRS ; - zy’ ; fan) Tail ion oe 
Merch & Man St Bk 100,000} 65,365 1,196,185 ATR mr Union Bk & Tr Co-' __250,000_ 388,897 4,821,721) 100!-~.-.-'-.--- 
etrop Nat Bank- 300,000 84,927) 2,258, | SORES Sees E AS jie J a 20; St institutt latest ret ‘ 
| Apeeries Nat Bank) 4,000,000) 3,169,897|44,719 DL Te EE “ i so NB bn —_ — share 
's Pe " » 2 fi > 4 — is 
Soandingy- Awe NT Bi 1,000°000 350404 13'842°679 > Sema __... | Central Nat Bank-| 150,000 94,029| 3,014,742] 100] 175 |200 
South Side State Bk} 100,000} 77,307) 1,549,455) 100|-.....]_.... City Nat Bank...) 300,000] 92,319] 4,049,918 yt ao 225 
Union State Bank-| | 100,000| 65,733) 1,578,049) 100|-..-.-|...-- Diet far Genk --"| Seeeel  natenal Seaeeteee| toe eee. eee 
oa A algal Cleats tet Mieeacide Hance npen ari Uennke: lage my Pty Nat Bk of Com’ce-| 200,000} 198,332| 4,099,718] 100] 225 |250 
American Nat Bank 400,000 187,994) 4,043,462) 100) 135 /|140 mana— 
Capital Nat Bank_| 500,000} _ 245,390] 6,594,283] 100| 160 |165 | Corn Exch Nat Bk_| 300,000 143,000 3,692,000 100 175 sg}-- 
First National Bank} 3,000,000) 2,760,301] 4,874,938] 100|......|___.. First Nat Bank-_--| — 500,000/ 1,125,017/20,118, re 
Merchants’ Nat Bk| 2,000,000) 2,014,569/23,668,336)| 100] ---_-- 250 | Merchants’ Nat Bk) 1,000,000] 582,617/12,581,338 00). 5 =--|saa== 
Nat Bank of Comm| 400,000] "138,660 2,270,769] 100| 145 "152 | Nebraska Nat Bank} 200,000) 152,574) 3,971,341| 100) 125 {180 
Beek Vander nk Stnhenl tesa] k’cot’anel Gaon State Bank. <--| Soo'o0| -’@e7'72t\-4;aes'086] 100] 120 1130 
ock Yards Nat Bk 350, LL 3,905 506) 100).....<i.n.s. ank....... , ’ ’ , “ 
Capital Tr&Sav Bk} 250,000} 380,177| 2,837,998] 100] 250 |_---- U8 Nasogal Bk--- 1,000,000] 969,298/21,490,493| 100 250 === 
Live Stock Nat Bk_ 0,000] 263,337] 7,436,074| 100] 190 |200 
MISSISSIPPI—WNat. banks June 20; State institutions latest returns Stock Yas Nat aq 750/000 854,012/12,548,049| 100] 225 |240 
onackson— ‘ Per jshare. | Packers Nat Bank_| 200,000' ¢135,700\e4,387,723 100 150 '160 
apital Nat Bank_ 200,000 200 490} 1,565,681} 100/_.._..]_.__- 
Citizens’ Sav Bk&T 50,000 22,776]  529,665|....|...---|_---- NEW HAMPSHIRE—Nat. banks June 20. 
First Nat Bank_-__- 100,000 161,689} 1,077,757) 100).....-|-.... Manchester— Per \share. 
Jackson-State N Bk} 200,000 65,369} 1,110,786)_...|-...-.|..... Amoskeag Nat Bk_| 200,000} 462,876] 2,886,795} 100/_..___]_._.. 
Merch Bk & TrCo-_| 250,000 70,409} 2,051,456)-..-}......|-.... First Nat Bank._--| 150,000) 201,833] 1,162,204] 100).....-|_.... 
Nomi\nal. | Manchester Nat Bk} 150,000} 226,435| 2,177,216] 100}/....--|_..-- 
oo oe — 9 eek gan eek sa Merchants Nat Bk_| 150,000 83,379} 795,473] 100/_.....|..... 
er Ba < Tr Co : R ee A as cdl mccarinien wer 
ae z s 88 wry yg t ote 150 AR ER RET NEW JERSEY—WNat. banks June 20; State institutions latest returns. 
ty Sav r Co... 50,00 0,499) 1,285, ROARS: SE Atlantic City— Per ehave 
* - y . 
First Nat Bank----| 300,000) ¢149,632\¢1,247,247| 100)......|....- AtlanticCityNatBk| 50,000] 581,221) e2,324,072|____|_.-._-|_._.- 
Home Savings Bk--| 100,000} 58,000) — 250,000) 100}-...-.|..... Boardwalk Nat Bk_| 200,000 97,147| ¢713.781| 100|------|----- 
Merchants’ Nat BkI__100,000!__¢400,000! £1,250,000!_100!_-..--!...-- Chelsea Nat Bank_| 100,000| 104,499] e1,040,511| 100|------|--.-- 
MISSOURI—Nat. banks June 20; State institutions latest returns. pare apt eg ee ey ee orae’eas he ps: saaulousascdlansge 
nion N&@ ank... e 9 el, ® enwocloocccolosase 
‘ | AtlanticSD&TrGo| 150,000] 511.612] 2,950,900] 100|.-.-.-|-__-- 
ones Se 100,000 20,986 493,162! 100 PP ad share Guarantee Trust Co 600,000 463,593] 2,382,464)..--|-...--. conan 
oven Tat Bk y ‘ poe Bere Tb +. te eee Equitable Trust Co} 200,000} 133,672] 1,043,990|----]-.----|_-... 
Com’wealth Nat Bk! 250,000} 442,524/ 8,521,694| 100] 400 |____- ype: meg Reddy J aon'sool  aae'eeal i'eay oral 100 
Peres Seuatae| 1900000 9 BATES 84-200) 1089 988 Lia | MBagonge 2] 10000) MOSES esr oe 00) pa 
rst Nat Ba — a 0, , ’ 4 ’ ’ 
Gate City Nat Bk-| 200,000] 80,564] 3,240,715] 100] 210 |____. pd oe Ea ange 400.000 aos ae" Here + a ------ -e--- 
Tor State Nat Bani] , 500,000] 1,240,909114.180-241| 190] 709, |°-7-- Sau) poe genni ae aaa oa 
a eserve Bank. ’ 9 ° ’ »ee9| LUV Loo j-.-.. Mw 
New Eng Nat Bank| 1,000,000] 769,699|18,714,263| 100| 253 |257 te “= ee i $09 O00 prt ele et yet o2n-|---2--|----- 
Produce Exch Bank} 100,000} 63,094] 1,182,622} 100] 210 |____- emermnd Hees 680.008 tale basaehes! Spec 
rear te pag he 200,000 131,187 1,822,115 100 205 215 rw Mod mp Tr Co 150,000 181.677 1 035.642 URE WREROOS Goons oe 
u Ww i at a 0 - ’ , , ’ 2e@ee "Per. share. 
Commerce __-__-_- 4,000,000] 1,860,117/51,171,656| 100} 293 |296 Camden— 100 200 snare. 
Braden Net Haa| 200-000) °"S8raal Ausare| 100] fag |---| Camden Nat pank.| 00.000) 404.oe7| 2.200798) 100 2" |-—-- 
Btock Yds Nat Bk-| 200,000) 115,629) 3,110,465] 100) 200 |..-.. National State Bk_| 500,000| 617.412| 7,411,521] 100} 220 |____- 
wenern Exch Bank! 200,000, 60,000) 3,496,975) 100) 336 |-...- CamdenSD&TCo| 500/000] 953,536| 9,049,241| 25/ 110 {115 
Gomness Ase Beak) , vend ¢ seeetaies cia fae tel Gee Ono Broadway Tr Co-.| 100,000] 151,241] 1,834,940] 100|*250 |260 
ommerce Tr Co__| 1,000,000] 1,186,612|29,419,765| 100\ 325 |____- pote +. 100 Ooo] aa ’aanl acon eal 36) 08 ite 
Fidelity Trust Co_-| 1,000,000| 1,131,189]11,532,692| 100/n350 |370 ae Te GO =| | Tae ae ae ee g'east 1081 180 fae 
Poity Bens] “Sanhonl « Ta°dnel Shan sial ae [non Security Trust Co-| 100,000] 209/497| 21930:752| 100| 295 |300 
Fidelity Gave Tr Co} 250,000, 76,770) 3.846,012| 100/.....-|...... West Jersey Tr Co.| 100/000] 121/229 1/542'602| 100|#225 |-___. 
St. Joseph— Per \share. East Orange— 
Burnes Nat Bank.-| 200,000} 145,207| 3,514,493] 100]___._-|____- ett Orange Benk-| £0,008 oii S88 Hee eo lea -2--2-|--200 
First Nat Bank..--| 500,000] 402,399) 6,815,031) 100|/______|____. Sav ay r o-5 one | 808 sant 2672 0391. eee 
German-Am N Bk-| 200,000} 249,074] 7,912,630) 100}_.-.-.|_._.- mos County te o 00, , aplenemead “iets vay 
eh RT ee eR EY ee Tes Elizabethport B Col 50,000] 107,188| 2,625,432) 50| 150 |___.- 
First Trost C 50'000| + 48'269| 1'468°470| 1001777777777 National State Bk_| 350,000] 839,677| 5,185,325] 50| 150 |----- 
Missouri -V It? Gol 100/000 39,767| °953,791| 100|......|..... Elizabeth Tr Co_.-| 100,000 31,034) 906,515) 100).---_.|_-... 
ae Ves Ae ‘ ’ LN TE ee Union Co Trust Co 300,000 375,224] 6,270,460) 100 ne ~pase 
Hoboken— er |share, 
non 100,000 23,415! 668,634! 1001 195°" "2": | First Nat Bank----| 220,000] 629,440] 6,664,088 25| 92  |100 
Ro. Pace" ' "67411 "307| 100|_.----|110 Second Nat Bank--| 125,000] 338,190] 5,905,401| 100] 390 |_.... 
remen Bank. ~~7| -’200'000| 605°176| 4:132°979| 1001 328” 110 | Hoboken Trust Co-| 100/000] _ 150;124| 2/4921550| 100| 250 |7-~-~ 
Caos Avenue Hank] ioo'ooo| iavoral £83670] tool san (33077 Hudson Trust Co--| 1,000,000] 1,714,586|19,846,984| 100] 400 |430 
ass Avenue Bank_| 100,000} 127,071] 1,836,379| 100] 225 |230 000,000) 1.714.560)19,866.996) 108) 400 
Central Nat Bank_| 1,000,000] 233,347/12,985,095| 100] 125 {130 Jefferson Trust Co- ‘0001 1,042'629|23'336'747| 1001 375 \400°" 
Chippewa Bank._-| 100,000} 110,976) 1,489,280) 100} 250 |___-- Trust Coof NJ--.-| 600, 042, 336, oe 
Gorman Arnrtiaai| 10000001  fas'eer] viaeseal tool. _.|s0a7~ Claremont Bank. 100,000} _78,244| 1,476,898] 100] 185 |___.- 
emer ee ae 1’300°000 1 3709001 14'042 080 100 stoi 300 First National Bank| 400,000] 1,318,160|12,364,429| 100} 320 |___-- 
Grand Ave Bank-~| )*200'000| "50000! 4°706'584| Lo0l"310°"la20 | Hudson Co Nat Bk| 250,000] 768,671) 5,324,692| 100| 390 |400 
Nernst Bank St 1 , 3'397| 6,069,939 Merchants’ Nat Bk| 200,000} 71,549) e1,753,302| 100)______ 105 
Fare Tet ee’aee! s'o0s'60n| tool 2 _.\-a7ig | Comm Tr NJ 1,000,000] 2,522,967|27,367,289| 100] 400 425 
Jefferson Bank - - -- 200,000 24,066} 2,005,691) 100})_____- 97% pepe ri Tr Go "100'000 °33'161 2'237'291 100| 200 1275 
LafayetteSoSideBk| 800,000] 420,166|11,207,728| 100] 290 |___-- Tincoln ‘Trust Go °| 430'000| 464.433] 4°718.755| 100| 300 |320 
Lowell Bank -—---| 100.00) ar aro] 2. soe'aotl tool ase, |:°°__ | Mescantile Tr Co..| 100000 97,000] 3.258.963] 100| 200 |.-... 
Mork donee Nat Biz] 2,000:000| 2,825°869|35°246,603| tool... _|a30°- | N.J'T Gu & Tr Co-| 1,000/000| 1,235,929|12'175.998| 100| 320 |360 
Mech-Amer Nat Bk_| 2,000,000| 2,825,869/35,246,603| 100|_____- 250 N J T Gu & Tr Co-/ 1,000,000) 1,285,939113 078 oee| 100 100 
Mercantile Nat Bk- 1,500,000 ‘ 597,764 49:708,721 100 ----=-|555-- ee 300,00 a, 900,415) 10U)......~ 
Merch Laclede Nat} 1,700,000) 1, , ,042, ee ig 275 LL , v! — = 
Nat Bank of Com’ce.|10,000,000| 3,095,727|52,021,503| 100] 116 |11634 | Citizens’ Nat Bank 100,000 202,000 725,000 100 pie eas 
Night & Day Bank_| 150,000 25,714) 1,259,886) 100|....-.|----- Long BranchBkgCo} 100,0 ’ ’ o--g-sleaee 
St Louis Union Bk.| 2,500'000| 2,768°907133/291,488] Loo -|o2227 First Nat Banik. 200,000] 269,576] 3,288,592] 100|______ 1225 
ee Lous Valo EX-| Saee *sua anal 1 aes neal cee 308 National Iron Bk.-| 200,000] 105,870| 2,271,342] 50| 125 |150 
outh’n Com & Say 100,000 56,46 1,8 3,666) 100} 300 sazee |e ee ie oho O00 50'332 575'924| 100 130 
State Nat Bank___| 2,000,000| 861,174|12,287,701| 100\____-- 199 merican Trust Co} 150,000;  SO,88a | Bie e l aFa aoe 
Third Nat Bank___| 2,000,000) 2,072,274/40,845,487| 100) 235 (|240 Morristown Tr Co- 600, 2 , ’ ‘Pov Laka 
Union Station Bank! 100,000 27,976| 1,313,762} 100] 100 |110 Mt. Holly— Bags iit Sane aaa tad ; 
American Trust Co| 1,000,000} 176,372; 6,482,882] 100}_.__--|___-- Mt Holly Nat Ban 100°000| 125°702| 771'956\ 222 )2 77777177777 
B’way Sav Tr Co-_- 100,000} 104,279) 1,221,161) 100) 180 |190 Union Nat Bank- - - ee one anneal ad anol 100 ee 
Samienytrart | 100-03) TT eas eea 10 SRS | Faxes var Co.| Sa0y) LRH F940) 1 kar 
ity Trust Co__--_- d 195 3,5 i ‘ v ys ¢ 
Heston LalorTiCo) 100,000) 31432] , $59,900 100] 120 [120 | American Nat enw) gon.gag) 14-990) 2ge0-t7al too] 199 [== 
arm & Mer Tr Co- ’ ’ ’ oO le eps E + Vs ’ ° ee al “hal aan: peaeeo 
Je-GrayoieFCo-| 100-000) 26,209) 1.008.288) 190] 100 [iG8” | Ear Co Nat Rank| 1.000.909 1eze-tualgsseiasal oo) 42088 
ee ane, 50°00 west: 382113 1 00l'"43"| BS” | Merchants’ Nat Bi| 5005000] _ 802491! 5,353,490| 100| 255 |_~--- 
pa weet 0. : 6,775,000] 28,462,030 357 Nat Newark BkgCo! 1,000,000| 1,775,297|13,126,761| 50] 180 {190 
Mercantile Tr Co__| 3,000,000] 6,775, 28,462, Sete . 5 spas Mowers 2 gC eo ool 559° 7291 4°751-7871 Bol 110 : 
en et Tor to Gol t00'b00 08810 71461 139 1001 170" 1190 Noe Ward Nat Bl 200'000| 397,412] 4'804,454| 1001 375 |.7777 
BCL Orion 'T Gat Sieet er teens busine i 34414 | Union Nat Bank_-_| 1,500,000| 2,409,193|17,683,560|] 100| 345 |355 
nion Tr Co__| Does no} banking usiness | 100/._...- JI G 100000 320| 1'777'269| 100] 200 
Southside Tr Cozz| 200000] 10.948] 1,399°754| 2 |__| °°. | Giinton ‘Trust Go.  100:000| __70.767| 1:470;260| 100| 150 |727-- 
Vandeventer Tr Gol 50-000 8,933| '597,616| 100} 80 | 85 | Federal Trust Co_-| 1,000,000] 1,221,711 6,709,383) 100] 225 |----- 
Wen BE rn Co} 200.000] eee] oebas| Yon] to fd | Pach a Ge Sanaa) arcane toseel 10) 8:2 























* Sale price. a Figures of date Dec. 27 1939. ec Capital paid in; authorized amount islarger. g Amount paidin. k Newstock. z Ex-dividend 
e May 119 
h Dec. 31 1915. 


y Capital to be increased. 


t April 27 1917. 





»v March 5 1917. 


d Nov. 1 1915. 


17. 


n Including Fidelity Sav. & Tr. stock. 


l Last sale. 


r April 25 1917. s June 20 1917. 








BANKS AND TRUST COMPANIES 








(Vou. 105. 














Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





NEW JERSEY—(Concluded.) 


























































































NEW YORK—(Continued.) 
























































Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
_ Newark (Con.) $ $ $ Per |share.| N. Y. City (Con.) $ 3 $ Per |\cent. 
Newark Trust Co-_- 100,000 20,000] 1,216,098} 100; 100 j__--- Chatham & Phenix 
Spr’gf’ld Av Tr Co- 100,000 52,044] 1,088,548} 100} 115 |__--- National Bank__| 3,500,000] 2,294,209|73,242,000) 100] 225 |233 
Washington Tr Co. 200,000 114,711) 1,077,961); 100) 160 |. _--- Chelsea Exch Bank 400,000 77,000} t3,805,800;} 100) 100 /|120 
West Side Tr Co-_-_- 200,000} 423,458] 4,499,717] 100) 265 |_._-- Chemical Nat Bank_| 3,000,000| 8,676,114/46,077,000} 100} 385 {395 
New Brunswick Per \share Citizens’ National_| 2,550,000} 2,594,800/29,054,000} 100} 205 /|210 
Nat Bank of N J- 250,000| 784,797) 6,162,729) 100) 295 |300 City Bank, Nat’l__|25,000,000/39,955,544|495040000| 100} 450 |460 
People’s Nat Bank- 100,000| ¢183,534) €1,740,904) 100} 285 (|290 Coal & Iron Nat Bk_| 1,000,000 848,320/10,464,000!} 100) 210 /|220 
New Bruns Tr Co-- 100,000} 116,394/ 2,853,160} 100} 325 |_.--- Colonial Bank- - --- 400,000} 1,003,390] 9,051,000) 100) 450 |____. 
Passaic— Per |share. | Columbia Bank_-_- 300,000 725,100) 9,223,000} 100} 315 |{____ 
Passaic Nat Bank -- 200,000} 504,731) 3,610,320) 100) 275 |----- Com’ce, Nat Bk of _|25,000,000) 20,236,044/275240 000} 100} 170 |____- 
Hobart Trust Co-_- 100,000} 173,686) 1,954,707| 100)_____- Rc are Corn Exchange Bk_| 3,500,000) 7,240,319)105073 000} 100) 315 {325 
Passaic T & S D Co 200,000} 305,707) 6,268,730) 100)____.-|----- Cosmopolitan Bank| 100,000 39,000} 11,247,900) 100} 85 95 
People’s Bk&Tr Co nade 359,227| 4,038,819] 100}_____- East River Nat Bk- 250,000 85,100] 2,814,000} 25) 60 70 
Paterson— Per \share. Fifth Avenue Bank) 100,000] 2,430,999)18,225,009} 100/4200 |4700 
First National Bank 500,000; 683,741) 4,762,880) 100) 250 |265 Fifth National Bk- 250,000} t426,862) 6,028,000) 100) 200 /|225 
Paterson Nat Bank 300,000} 520,490) 3,642,887) 100) 300 |_-_-- First Nat Bank-_ ___|10,000,000] 26,399 ,927| 162966 006] 100) 990 |1015 
Second Nat Bank - - 250,000; 409,164) 5,465,863) 50) 190 |___-- Garfield Nat Bank_| 1,000,000} 1,362,700) 9,823,000) 100) 180 |186 
Paterson Sav Inst_-| 1,000,000, 429,094)15,673,790| 100| 340 (375 German-AmerBank| 750,000} 848,000) 6,417,000) 75) 140 /150 
Citizens’ Trust Co-_ 150,000 22,700) 3,926,200) 100) 265 per German Exch Bank! 200,000] 831,964] 4,718,000] 100] 390 |410 
oe Ye TF 3 ieee 250,000} 330,997) 4,960,272) 100) 290 |___-- | Germania Bank-_- 400,000] 778,067) 6,745,000] 100) 200 {225 
Hamilton Trust Co 500,000| 439,582) 6,234,938) 100) 340 (|375 Gotham Nat Bank- 200,000 222,277) 16,556,061; 100} 220 (|225 
PatersonS D&TrCo| 300,000) 462,164) 4,210,713) 100) 330 |350 Greenwich Bank _ -- 500,000] 1,337,600}13,204,000! 100] 345 |_____ 
Silk City SD&T Co} 200,000) 163,047) 2,335,080) 100) 200 |-_---- Hanover Nat Bank-_-| 3,000,000] 16,601,300) 146426 000} 100) 690 /700 
Plainfield— | Harriman Nat Bk-_| 1,000,000 890 ,400/t25622 ,200) 100) 250 {____ 
City Nat Bank-_--- 150,000 311,567 3,760,288) -|------|----- Import & Trad Nat| 1,500,000) 7,867,994)28,307.000| 100) 500 |515 
First Nat Bank--_-- 200,000 184,507] 3,618,719|____|____-- ee International Bank| 500,000 133,000) 4,341,000} 100)____-_}_____ 
Plainfield Trust Co} 300,000) 334, 1647) 8,074, ) ee See sonen Irving National Bk) 4,000,000} 4,558,910/92,850,000} 100} 220 1/230 
State Trust Co__- 100,000 70,000, 1,668,606). 2 Uj... )----~- Liberty Nat Bank_| 3,000,000} 4,001,900/67,476,000) 100] 950 |975 
Trenton— Lincoln Nat Bank_| 1,000,000] 1,990,636/18,047,000| 100] 300 {320 
Broad St Nat Bank 250,000; 45 2,231) 4,356 696 100} 192 */196 ManhattanCo,Bkof| 2,050,000} 5,283,791/55,724,000| 50) 330 |340 
First Nat Bank ---- 500,000 480, 0969) 4,225,234) 100) ___-- *|208 Market & Fulton | 
Mechanics’ Nat Bk 500,000] 1,202,121) 8,557,081} 50) 255 |____- National Bank--| 1,000,000) 2,107,772|10,958,000) 100) 240 |255 
Trenton Bkg Co---| 500,000} 720,949] 4,877,601] 50|_____ *!11014 | Mech & Metals 
Mercer Trust Co-- 100,000 151 829) 1,999,906} 100)_____- eae National Bank__| 6,000,000] 9,979,400 ‘deans coal i i 
Trenton T&S D Co! 200 ,000 309,076 3,883,227' 100'____ 295 Merchants’ Nat Bk! 2,000,000) 2,509,499) 17,628, 000} 50 es ARES 
- ~ | Metrop’s, Bk of the} 1,000,000} 2,244,324/14,328,000} 100) 275 {300 
NEW MEXICO—WNat. banks June 20 1917. Metropolitan Bank| 2,000,000] 2'109,400|16,404,000] 100] 175 |185 
_Albuquerque— | Per |share. | Mutual Bank. --_- 200,000} 500,800} 8,046,000} 100) 375 |_____ 
First Nat Bank_-_-- 400,000} 254,364) 5,419,298 ‘a 2 ES, New Neth’land Bk- 200,000} 226,000} 4,813,000) 100) 205 {215 
i N Y Co Nat aaa ‘ ordre Hey Se peey se 100} 200 |300 
, : ; - N Y N BA, Bk of_| 2,000,00 ,220,000/ 40,723, 100} 395 |405 
NEW YORK—WNat. bks. (except N. Y. City) June 20; State inst. June 20. Pacific Bonk... 500,000 994,200! 9,366,000} 50) 270 |____- 
Albany— Per |share. | Park Bank, Nat_--| 5,000,000|16,807,914/157630000| 100] 460 |475 . 
First Nat Bank--_-- 600,000} 2494,663) 08,764,493) 100) 170 |180 People’s Bank. __-- 200 ,000 8,000} 3,172,000} 25; 200 |220 
Mech & Farmers_- 250,000} 1,097,097] 2,044,439] 100) 560 |600 Produce Ex Bk,N Y| 1,000,000| 977,600/17,441,000} 100] 188 [198 
Nat Commercial Bk] 1,000,000) 1,925,922/25,037,193] 100) 335 |340 Public Nat Bank-- 750,000| 797,577,t14832,800} 100, 210 {240 
N Y State Nat Bk- 500,000] 620,771|21,482,697| 100) 275 |280 Seaboard Nat Bank-_| 1,000,000) 3,168,300/48,989,000) 100) 455 |____. 
Albany Trust Co_-. 400,000} 330,571) 9,118,707] 100) 170 {175 Second Nat Bank--| 1,000,000|t 3,626,997|15,453,000) 100) 395 |415 
Union Trust Co_-- 250,000} 586,011! 6,462,995] 100) 350 |____- Sherman Nat Bank| 300,000} 136,900] t4,395,300| 100] 120 |130 
State Bank. .0. 4.0 1,500,000} 587,097|25,122,000} 100) 100 1/110 
Auburn— Per |\share. | Twenty-third W Bk} 200,000) 147,600) 3,286,200) 100] 115 |130 
Cayuga Co Nat Bk 200,000] © 303,824] 1,634,646] 100}/______]_____ Union Exch Nat Bk| 1,000,000} 1,170,900)11,287,000} 100] 150 {160 
Nat Bk of Auburn~- 200,000 103,477) 1,737 -790). 100). .«..-1.-.2- Wash H’ts, Bank of 100,000 453,300! 1,887,000) 100) 275 |____L 
Auburn Trust Co-_- 150,000} c193,462)c3,144,586)____}|______}|____-_ Westchester Ave Bk 100,000 77,200) 1,302,000) 100) 190 j____. 
West Side Bank--- 200,000} 110,000) 3,778,000} 100) 195 |205 
Binghamton— Per \share. | Yorkville Bank-_--- 100,000} 564,500) 7,267,000) 100} 590 |610 
Citizens Bank ----- 100,000 c63,299| c1,103,729| 100) 151 1/153 Bankers Trust Co_-|11,250,000) 16,268,120) 292219602} 100) 465 {470 
City National Bank 200,000} 280,182) 1,456,863) 100) 205 {210 Broadway Trust Co} 1,500,000) 1,142,966/30,301,702) 100) 165 |____. 
First Nat Bank_.--| 400,000) 231,589) 3,652,460) 100) 170 [175 Central Trust Co_-| 5,000,000) 17,762,900) 181405300} 100) 780 |790 
People’s Trust Co_- 500,000} c157,607/ c3,646,103] 100] 133 |134 Columbia Trust Co} 5,000,000) 6,547,700/92,961,000) 100] 283 |288 
Commercial Tr Co- 500 ,000 173,900} 4,555,500} 100) 100 |____- 
Brooklyn—Depo|sits of Broo|klyn banks|are reporte|d netiand ar\e ‘of Empire Trust Co_-} 1,500,000) 1,576,500/45,148,600} 100) 290 /|300 
date July 28 19|17. Surplilus and pro|fits are of | date| June |20 Equitable Trust Co} 6,000,000) 12,619,700) 199793 000; 100) 360 (|365 
1917 for Nation|aland June|20 for Statie Banks. Per \Cent Farmers’ L & T Co_| 5,000,000) 12,564,300| 177177100; 100; 445 [460 
Bank of Coney Isl’d 100,000 36,691} 967,988) 100] 125 1135 Fidelity Trust Co_-| 1,000,000) 1,224,100/12,634,700| 100) 208 |215 
Bank of Flatbush _- 100,000 37,400} t1,503,900} 100] 140 |155 Fulton Trust Co--- 500,000} 579,200) 9,318,300} 100) 260 {275 
First National Bk_. 300,000} 697,744] 5,634,000] 100) 255 |270 Guaranty Trust Co}20,000,000|30,944,000|504580400| 100! 372 |378 
Greenpoint Nat Bk} 200,000} 201,177) ¢2,284,000) 100) 155 [165 Hudson Trust Co-- 500,000} 606,966) 5,636,742) 100) 135 |142 
Hillside Bank----- 100,000 39,700| 782,200) 100} 110 /|120 Lawyers’ Title & 
Homestead Bank_- 200,000 54,100| t924,000] 100|/______ 115 3 ee eee 4,000,000} 5,378,600)21,609,900} 100) 108 {115 
Mechanics’ Bank_-_| 1,600,000} 781,800|/20,769,000) 50] 125 /130 Lincoln Trust Co_-| 1,000,000) —526,000/15,126,600) 100; 100 {110 
Montauk Bank- - -- 100,000 28,726, 1835,718] 100] 90 |105 Metropolitan Tr Co! 2,000,000) 5,067,500/56,134,100' 100) 380 1395 
Nassau Nat Bank_-| 1,000,000) 1,142,900)10,794,000} 100) 200 |210 N Y L Ins & Tr Co| 1,000,000} 3,626,700)29,489,600| 100) 925 |950 
National City Bank} 300,000) 625,547| 5,500,000) 50) 265 |275 New York Trust Co} 3,000,000) 11,664,500/66,359,700| 100| 598 |608 
North Side Bank_- 200,000 173,424} 4,640,000} 100) 175 {200 Scandinavian Tr Co} 1,000,000] 1,508,777) 3,044,368)____|______]___.. 
“People’s Nat Bank_ 200/000 182,393} 2,292,423} 100] 130 |140 Title Guar & Tr Co| 5,000,000) 12,454,900/35,327,500]) 100) 335 |350 
Ridgewood Nat Bk 125,000 81,200) 2,631,000) 100)______}____- Transatlantic Tr Co 700,000 26,644!) 6,496,946) 100/______ 155 
Brooklyn Trust Co- 1,500,000] 3,194,900|38,023,100| 100] 590 1610 Union Tr Co of N Y| 3,000,000) 5,474,100/93,259,100} 100] 385 |400 
Manufact’rs’ Tr Co} 1,000,000} 422,700/13,737,000) 100) 140 {150 US Mtge & Tr Co_| 2,000,000] 4,619,300|/79,373,200) 100) 425 [440 
Franklin Trust Co_| 1,000,000} 1,282,122/23,335,108] 100} 240 [250 US Tr Co of N Y_| 2,000,000/14,993,600/68,695,600} 100) 975 |1010 
Hamilton Trust Co} 500,000} 1,095,763)11,316,964) 100) 265 |275 Jamaica, L. I.— 

Kings Co Trust Co- 500,000] 2,834,000|24,889,600| 100] 650 |_____ Bank of Long Isl’d- 900,000} 653,800)11,213,900) 100]/______|____- 
People’s Trust Co__| 1,000,000} 1,537,900}26,837,000} 100) 285 |295 First Nat Bank---- 100,000 33,500] 1,268,400} 100|/______|____. 
Buffalo— Per |share. | Queens Co Trust Co| 600,000} 120,000) 2,862,300) 100) 75 85 

Bank of Buffalo___} 1,000,000] 1,628,889|24,117,172) 100) 335 5 
German-Amer Bank 500,000 751,371116,722,342| 100) 325 j|____. Rochester— Per |share. 
Manuf & Trad Nat! 2,000,000) 11,940,209) 143 225 220] 100] 295 (|305 Alliance Bank_---- 500,000} c607,121\c10669,373) 100} 210 {215 
Marine Nat Bank__}| 5,000,000) 5,064,025|60,250,285| 100] 340 |350 Central Bank----- 300,000} 331,939) 7,751,636) 100) 215 |225 
Market Bank-_-_-_-- 100,000 79,500} 2,537,966] 100) 220 |____- Merchants’ Bank-- 500,000} 404,297) c6,565,108) 100) 175 |185 
People’s Bank -__ __ 600,000} 818,903)14,066,910) 100} 245 |260 Lincoln Nat Bank_| 1,000,000) 1,753,072/17,792,210) 100) 210 |____. 
Un Stock Yds Bk-- 250,000 136,904} 4,669,600} 100] 160 |____- Nat Bank of Comm| 750,000} 1629,971|n11358.177| 100| 173 |175 
Bankers Trust Co__| 2,000,000} 1,008,322}17,506,889] 100} 240 /|250 Traders’ Nat Bank_ 500,000} 417,329) 8,746,750] 100) 160 {170 
Buffalo Trust Co_- 500,000} 489,124) 7,639,204) 100) 220 /|230 Fidelity Trust Co-_- 200,000} ¢341,009|/c10567,813) 100) 176 |225 
Citiz Com’1 Tr Co_| 1,250,000] 1,465,929]13,624,155| 100| 230 |240 Genesee Vall Tr Co} 500,000} 156,733) c8,961,477| 100|______ 140 
City Trust Co___-_- 500,000} 429,917/10,657,467) 100) 235 |250 Roch Tr & S D Co- 500,000} ¢914,937/c23211,275| 100] 350 |500 
Fidelity Trust Co_-| 500,000) 576,271)15,444,692| 100] 275 |300 Security Trust Co_| 300,000} s601,176|/s15950,999| 100)_____-_ 500 
Elmira— Per |share. | Union Trust Co_--| 1,000,000} 570,992\12,683,788) 100) 150 /|155 
Merchants’ Nat Bk 250,000 131,076] 1,076,412] 1001_._.._]___.- 
Second Nat Bank __ 400,000 490,366) 4,897,504) 100)______|]____- Syracuse— Per |share. 
Chemung Can T Co} 600,000 653,092) 5,841,896] 100/______|____- of 0 >a 500,000} 231,202) c4,526,202)____]______]__. 2 
First Nat Bank_--_-| 1,000,000 680 ,097| 10,090,274) 100)/______]____- 
New York City-| Deposits of|N. Y. City| banks are | repo|rted net| and | Merchants’ Nat Bk 300,000} 1203,510)v1,967,325) 100)__-_--|_---. 
are of date July! 281917. |Surplus anid profits arje of |\date Jujne 20 | Nat Bk ofSyracuse| 600,000) »531,577|\07,720,886| 100|__-_--|_.--. 
1917 for Nation\al and June)|20 for State|Banks. A} divildend re\cord Salt Springs Nat Bk 500, 0135,479)| 02,636,144| 100/______]____- 
of banks and |trust comp|janies in N\ew York Ci\tyan|d Broolklyn | Third NatBank---| 300,000) »217,122)71,881,197| 100)__-__-|__.--. 
may be found injour ‘‘Ry and Ind.’’|Sec., page | 207 Central City Tr Co 300,000} ¢308,119)c2,555,568)____}______]___ 
America, Bank of__| 1,500,000} 6,854,549|36,495,000| 100} 545 [555 Syracuse Trust Co-| 500,000} 682,669/13,317,701| 100)_.____|__ 2 
Am Exch Nat Bank! 5,000,000) 5,315,100|95,558,000| 100| 237 |243 Tr & D Co of Onon| 1,000,000 703,114/21 377,266) 100)... __-]/_.... 
Atlantic Nat Bank_| 1,000,000} 871,779|15,058,000} 100) 175 |182 
Bank of Cuba-__-__- 100,000 (he Be Oe ee ee pea Per |share. 
Bank of iP aTOpe.. . 150,000 65,400] 2,859,600} 100)/______|]_____ RP rs Nat Bk 150,000} ¢723,622)110775,662) 100) 525 |___.. 
Bank of U S_______ 200,000} 150,700} 3,070,900) 100) 500 |____- National City Bank} 300,000) e276,467|e3,792,064| 100) 170 |172 
Battery Pk Nat Bk} 400,000) 442,670] 6,206,000} 100| 165 |____- Nat St Bk of Troy.| 250,000} 2399,467| 02,976,705, 100| 215 |220 
Bowery Bank---_- 250,000} 806,200} 3,807,000] 100] 400 |____- People’s Bank -- - - - 100,000} 143,890} 868,045) 100} 214 |216 
Broadway Cent Bk 100,000 40,794| 1,337,992) 100)______|____. Union Nat Bank--_- 300,000) 145,714) 02,471,748) 50) 115 |118 
Bronx Borough Bk-| 150,000 56,500} t2,134,300} 100} 150 {200 United Nat Bank__| 240,000] e428,717| 961,189) 100| 295 |300 
Bronx Nat Bank-__ 200,000 259,186) t1,595,735| 100} 160 {175 Security Trust Co- 200,000} ¢186,094| c3,640,461| 100) 195 |200 
Bryant Park Bank.| 200,000 61,000] £1,955,600| 100] 145 |160 Troy Trust Co---- 200,000} c59,429)c1,810,091) 100) 93 95 
Butch & Drov Nat-_ 300 ,000 84,331) 2,007,000} 25) 90 |100 
ChaseNational Bk_|10,000 ‘000 12,603,092/263337000} 100| 360 {370 
*Sale price. 6 Capital and aurpiye to be increased. d Capital paid in; authorized amount is larger. ‘k Capital to be increased. z Ex-dividend 
e Feb. 28 1917. e March 5 1917. / Last sale. ¢ June 20 1917. v May 1 1917. sJune 30 1917. h New stock. a Dec. 27 1916. n Ex-100% 


*stock dividend. 





p Aug. 2 1913. 





y Ex-rights. 





AUG., 1917.! 


BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns 





NEW 


YORK—(Concluded.) 


OHIO—(Concluded.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Utica— 
First Nat Bank_-_- 
Oneida Nat Bank__ 
Utica City Nat Bk- 
Citizens’ Trust Co_ 
Oneida Co Tr Co_. 
Utica Tr & Dep Co-_ 
Watertown— 
City National Bank 
Jefferson Co Nat B 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Co 
t Vernon—Iist N_ 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank__ 
North Ave Bk__- 
Huguenot Tr Co_ 
N Rochelle Tr Co 
Ossining—Iist Nat- 
Ossining Nat Bk_ 
Peekskill— 
Westch Co Nat__ 
Pleasantvville— 
“Mt Pleasant Bk- 
Port Chester—ist N 
Mutual Trust Co 
Rye—Rye Nat Bk_- 
Tarrytown Nat Bk- 
White Plains— 
Citizens Bank -_-_- 


Cent Bk West Co! 


County Trust Co 
First Nat Bank-- 
Yonkers—ist Nat_- 
Yonkers Nat Bk- 
Westches’r Tr Co 





$ 
1,250,000 


1,000,000 
500,000 
250,000 
400 ,000 


100,000 
250,000 
200,000 
400,000 


200 ,000 
200,000 


200,000 

50,000 
150,000 
200 ,000 
100,000 
100,000 


100,000 


100; ,000 


100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300 ,000 


3 
1,472,367 
868,644 
346,147 
651,179 
378,087 
528,743 


r111,179 
7363 ,317 
r309 ,987 
d532,412 


118,240 
4368 ,342 


89,379 
31,889 
ds0,772 
75,331 
785,637 
33,460 


313,208 


434,071 
r198,292 
d51,397 
90,767 
r142,771 


d61,490 
d150,855 
d174,361 





70,910 
250,401 


70,493 


11,022,176 


r1,119,379 
73,041,702 
71,789,262 
45,317,359 


t 3,879,417 
43,722,269 


3,837 ,341 
568 ,691 
4967 ,210 
3,401,512 
r519,711 
947,765 


4,320,661 


4832 ,016 
71,347,439 
41,793,595 

947,023 
r1,112,268 


41,251,210 
d998,135 








d2,147,522 
1,149,932 





2,598,822 





748 ,590)r1,425,099 
3,227,295 100130 








| 
140 





NORTH CAROLINA—Nat.bks. 


June 20; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bk_- 
Commercial Nat Bk 
First Nat Bank__-__- 
Mer & Farm N Bk- 
Union Nat Bank-_-_- 
American Trust Co 
Independ’ce Tr Co- 
Southern L & S Bk-_ 

Durham— 
Citizens’ Nat Bank 
Fidelity 
First Nat Bank_-_-_- 
Home Sav Bank--_. 
Merchants’ Bank_- 

Greensboro— 
Amer Exch Nat Bk 
Greensboro L & Tr- 
Greensboro Nat Bk 
Textile Bank 

Raleigh— 
Citizens Nat Bank~_ 
Comm’! Nat Bank- 
Merchants’ Nat Bk 
aoe h Fm mala 

ilmington— 
age Bk & Tr Co-_- 
Murchison Nat Bk- 
People’s Sav Bank. 
Wilm Sav & Tr Co- 

Winston-Salem 
Merchants Nat Bk. 
People’s Nat Bank. 
Wachovia Bk & Tr-_ 





250,000 
500,000 
300,000 
200,000 
100,000 
350,000 
500,000 

50,000 


100,000 
100,000 


1, 250,000 


7r232,271 
7459 ,801 


311,209 
7107 ,697 
398.737 
239 ,507 
66,810 


r111,437 
509,367 
247,990 
39,199 
51,874 


7r129,972 
49,222 
e45,700 
37,200 


796,936 
345,089 
156,919 
45 ,867 


32,117 
762,327 
116,747 
291,130 


699, "339 


7502 ,477 


71,801,852 
71,669,379 


1,045,122 
7934 ,966 
1,956,704 
1,244,704 
279,795 


r1,045,971 
2,287,193 
2,230,133 
547,335 
483,337 


r2,532,471 
1,896,903 
e600 ,000 
294,035 


r1,690,714 
v 2,393,295 
2,910,193 
1943 


2,325,201 
6,145,799 
1,414,065 
2,894,228 


568,590 
1,014,149 


7933 ,745 








10,004,142 


100 
100 
100 
100 
100 
100 
100 








a DAKOTA—Nat. banks June 20; State institutions latest returns. 





Farso z0 National Bk. 
First Nat Bank-_-___ 
Merchants Nat Bk-_ 
Northern Sav Bank 


50,000 
300,000 
100,000 
100,000 


15,370 
112,430 





364,271 


260,632) 4,392,264) 100 


1,444,930 


25,390} 1,143,143) 100 


100 
100 








OHIO—National banks June 20; State institutions latest returns. 





Canton— 
Central Sav Bank__ 


First Nat Bank_-_-_- 
Cincinnati— 
Atlas Nat Bank_-_- 
Brighton Ger Bk Co 
Citizens’ Nat Bank 
City Hall Bank-_--_- 
Columbia B & S Co 
Cosmop Bk & 8S Co. 
C’t H’se Sav Bank_ 
East End Bank---_. 
Fifty-Third Nat Bk. 
First Nat Bank___~- 
Fourth Nat Bank_- 
German Nat Bank- 
Home Sav Bank Co 
Market Nat Bk__- 
North Side Bank-_- 
Pearl St Market Bk 
Peoples Bk & Sv Co 
Prov Sv Bk & T Co 
Second Nat Bank_- 
SecurS B&SDCo 
South Ohio Sav Bk. 
Stk Yds Bk & Tr Co 
Union 8 B & TrCo-_ 
Unity Bkg & Sv Co 
West End B&Tr Co 
Western GermanBk 

Central Tr Co 
Cleveland— 
Bk of Com’ce N A- 


150,000 


500,000 


1,000,000 
2,000,000 


56,782 
205,739 
113,867 
566 ,447 


856 ,962 
358,067 
1,879,231 
1,477 
228,814 
122,761 


1,254,235 
91,485,737 


2,628,931 
2,418,774 
2,748,885 
7,610,207 


5,314,955 
4,920,437 
10,533457 
2,082,932 
1,569,724 
2,879 ,638 


239, :270 
25 ,637 ,240 
32,421073 
7,473,677 
7,401,066 

744,760 
5,303,486 

815,797 


11, 1725, '940 
4 1420 ‘681 
2,483,702 
2,001,977 

826 ,000 

19,656,727 
1,623,928 
1,281,963 
9,932,044 
5,711,860 


020737 ,542 


100 





Central Nat Bank_}| 1,000,000 


1:020/322! 15,531493 
Cleveland Nat Bk_! 1.500.000! 7662,447/r6,279,114| 100 




















Cleveland (Con.) 
Clark Ave Sav Bk_ 
Clev Sav & Loan Co 
Columbia S & L Co 





First Nat Bank 
Garfield Sav Bk Co 
Ger-Am Sav B Co. 
Lincoln Sav & Bkg_ 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Pearl St S & T Co_._ 
People’s Sav Bk Go 
United Bk & Sav Co 
Union Nat Bank__. 
W Clevel’d Bkg Co 
B’way Sav & Tr Co 
Citizens’ S & Tr Co 
Cleveland Trust Co 
First Tr & Sav Bk_ 
Guardian Sav & Tr 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co_ 
Super’rS & TrCo__ 
Union Sav & L Co. 
Woodl’d Av S & Tr 
Columbus— 
Capital City Bank_ 
Central Nat Bank. 
Citizens’ Tr & Sav_ 
City National Bk__ 
Columbus Sav Bk_ 
Commerc’! N Bank 
Fifth Ave Sav Bk_. 
Hayden- -Clin N B_ 
Huntington Nat Bk 
Lincoln Sav Bk Co. 
Market Exch Bank 
Nat Bk of Com’ce_ 
New First Nat Bk. 
Ohio National Bank 
State S Bk & Tr Co 
_Dayton— 
City National Bank 
Dayton Nat Bank. 
First Sav & Bk Co. 
Fourth Nat Bank_. 
Merchants’ Nat Bk 
Teutonia Nat Bk_- 
Third Nat Bank___ 
Winters Nat Bank_ 
City Tr & Sav Bk__ 
Dayton Sav & T Co 
oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First Nat Bank___-_ 
Home Sav Bank Co 
Market Sav Bk Co-_ 
Mer & Cl’k S Bk__- 
Nat Bk of Com’ce_ 
Northern Nat Bk_- 
Ohio S Bk & Tr Co. 
Second Nat Bank_-_ 
Secur S B & Tr Co-_ 
ay eel T & Bk 
1 Sav Bk & Tr Co 
Cont’l Tr & 8 Bk_- 
Union Savs Bank_- 
Youngstown— 
City Tr&Sav Bank. 
Commer’! Nat Bk- 
Dollar Sav & Tr Co 
First Nat Bank_-__- 
Mahoning Nat Bk_ 
Mahoning S&Tr Co 





$ 
100,000 
250,000 
100,000 
2,500,000 
0,000 
50,000 


350,000 
100,000 


300, 000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 


200,000 
300,000 
100,000 
600,000 
200,000 


300,000 


200,000 
221,600 
500,000 
250,000 
157,300 
150,000 
1,000,000 


$ 
50,762 
167,066 
165,949 
2,882,607 
373,149 
130,987 
45,207 
193,074 
0671 ,667 
71,268,542 
471,247 
599,731 
528,799 
1,545,924 
,000 
638,472 
5,052,443 


601,587 
31,091 
23,076 

150,207 


82,809 


161,589 


300,769 
205,719 


1,000,000} ~ 
0,000) 


85 
1,000,000} : 


50,000 
300,000 
300,000 
200,000 
250,000 


200,000 
300,000 
1,500,000 
1,500,000 
000 


100,000 


323,122 


171,559 
320,254 
1,504,489 
1,599,506 
356,770 








66,842 


$ 

1,404,198 
1,525,499 
2,787,649 
62,178,970 
8,037,165 
2,314,329 
1,300,073 
3,670,733 
v7 546,409 
76,457,787 
7,601,998 
7,634,915 
10,851,193 
26,738,266 
900,000 
8,533 ,800 
68,462,352 
53,231,921 
22,468,369 
46,035,092 
15,252,428 
4,385,087 
12,149,689 
1,482,763 
7,523,718 


643,496 
1,676,523 
3,979,968 
74,565,879 
818,050 
5,048,640 
10,000 
5,604,724 
5,484,481 

383,898 

1,800,000 
73,594,496 
6,098,290 
8,256,078 
3,168,220 


3,539,988 
1,818,226 
1,291,276 
2,044,107 
1,492,461 

855,027 
2,048,972 
1,780,567 
1,143,275 
7,331,173 


4,489,972 
4,575,645 
8,493,330 
4,653,748 
«1,604,676 
1,949,002 
11,515,069 
8,402,898 
11,493,023 
11,451,451 
4,477,668 
1,866,107 
3,245,079 
2,046,676 
1,098,764 


3,956,963 
4,164,727 
12,994,483 
11,564,649 
4,669 ,626 





1,390,966 














OKLAHOMA—WNational banks June 20; State institutions latest returns. 





Guthrie— 
First Nat Bank_-__- 
Guthrie Sav Bank-_ 
n County Bk~_ 
Oklahoma State Bk 


McAlester— 
Amer Nat Bank. -- 
City Nat Bank-___- 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First Nat Bank. 
Muskogee Nat Bk_ 


Oklahoma City— 


Amer Nat Bank-_-_-|- 


Farmers’ Nat Bk_ 

Okla. Stk Yds N.B. 
Security Nat Bank~_ 
State Exch Bank_- 
State National Bk- 
Western Nat Bank_ 


100,000 
25,000 
25,000 
50,000 


100,000 
50,000 
100,000 


250,000 


100,000 


45 ,000 


6,110 


9,044 
6,180 
48 ,037 


r114,088 
747,217 
7133,787 
784,066 


216,187 





1,300,000 
508,738 
27 


5,000 
536,914 
748,950 


403,677 
1,544,494 


r 3,542,586 
r 2,006,995 
74,148,277 


7862,273 


6,009 ,641 
2,307,712 
2,941,440 
4,284,448 
1,234,769 
7,573,132 
1,212,929 





100 
100 
100 
100 











OR EGON—National banks June 20; State institutions 





Portland— 
Can Bk of Com’ce- 
Citizens Bank 
First Nat Bank-_--- 
Hartm’n & T’mps’n 
Hibernia Sav Bank 
Ladd & Tilton Bk_- 
Lumbermen’s N Bk 
N’western Nat Bk-_ 
State Bank 
Un States Nat Bk_- 





Security Sav & Tr- 


7124,287 


73,691,090 


781,920 
24,332732 
7367 ,818 
3,123,896 
16,131,026 
6,761,410 
10555 ,090 


71,607 ,467 
13,413405 





0,000 








r176, 122\r1,107,961 


“100 


100 











* Sale price. kh New stock. a Capital and surplus to be increased. 
sale. d These figures date Feb. 281917. e Dec. 27 1916. 
includes ist Tr. & Sav. Bk. 


k Capital to be increased. 


p Amount 
» March 51917. wu Oct. 31 1914. 


aid in. z Ex-dividend. 
rMayi11917. ¢ 


une 20 1917. o Last 


s Endorsed stock, 
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PENNSYLVANIA—WNat. bks.(ezc. Phila.) June 20; State inst. latest returns 


PENNSYLVANIA—(Continued.) 





















































Surplus Gross 
Surpius Gross Capital. |& Profits.| Deposits. | Par.| Bid. Ask. 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) Per \share. 
Allegheny— $ $ $ Per |share : $ 3 7 
Bk of Secured Savs-. 125,000 154,455} 1,551,635) 50)... -}..... Excelsior Tr&8 Fd 300,000 169,274) 1,460,047} 50}__..__ 165 
German Nat Bank. 200,000} #8394,291/s 4,382,116) 100)... _}]_.___ Fairm’t Sav Tr Co- 250,000 129,809) 1,597,566) 100/_____ 1100 
Ohio Valley Bank-- 100,000 56,214) 830,478) 100]-.--..|.-.-- Federal Trust Co-- 125,500 83,030) 1,366,920) 100}_____ 11125 
Second Nat Bank_-| 300,000| 8s920,160)s4,470,436) 100)-..___|____- Fidelity Trust Co__| 4,000,000) 13,634,104/31,690,176) 100}___._ Z}___._ 
Allegheny Trust Co 700,000 534,027| 3,508,044) 100]/-...__|..__. Finance Co, 1st pref|a1,470,000 Se 1118 
Dollar Sav & Tr Co} 1,000,000) 1,144,196) 5,445,145) 100)._..._|_-_-. DOE. cin tnt 41,530,000) { 2,297,014; 1,344,990) {100)_____ 11115 
Manchester Savings Frankford Tr Co-_- 250,000 98,661) 3,740,787; 50)_.___ 4166 
Bank & Trust Co} 250,000 B11 .276) 1567,020 Bole nsccnlencse Franklin Trust Co-_ 400,000| 232,047] 3,483,542) 50/______ 175 
Provident Trust Co} 150,000} 103,841 Ek uo 2) ae Ger-Am T&TCo-| 500,000} 496,966) 2,602,680) 50/_____ 4102% 
Real Est S & Tr Co 400,000 70,407) 2,115,296) 100}/..-.../_-... Germantown Tr Co 600,000} 1,017,717| 7,618,446} 100)_____ 1130534 
Workingman’s Sav Gir dAv T & T Co. 200 ,000 181,389| 1,173,411 , PE li 73 
Bank & Trust Co 100,000} 1,214,511) 6,683,492) 50)_.-___}__._- Girard Trust Co___-| 2,500,000] 9,145,864/51,981,212| 100|_____ 11866 
Guar Tr & 8 D Co_} 1,000,000 728,569| 7,761,713) 100/_____ 1155 
Haddingt’n T&TCo 125,000 45,844) 1,020,904) 100)_____ 11110 
'” Allentown— Per \share. | Hamilton Trust Co 200 ,000 225,211] 1,817,708] 100)___._ 11160 
Allentown Nat Bk-} 1,000,000 704,120} 4,334,800] 100} 198 {202 Holmesburg Tr Co. 125,000 91,294 630,720} 50}___ 162% 
Merchants Nat Bk-| 200,000; 436,074 3,982,895) 100|*325 |_____ Indus’l Tr T & Sav_| 500,000| 1,230,065] 6,319,761, 50|____- 1176 
Ridge Ave Bank--- 50,000 27,117| 346,466) 50) 78 80 Ingegtity Title Ins 
Second Nat Bank-- 300,000) 614,556) 3,938,039] 100) 405 j{____- 22.408 D Cenc; 500,000} 1,547,000) 5,573,615) 50)_____ 1/220 
Allentown Tr Co-- 150,000 162,567 :990} 30) 78 80 Kensington Tr Co. 200,000} 191,390) 3,548,677) 50)_____ | 60% 
Citizens Dep&TCo 125,000 131,060] 1,559,685} 25) 75 | ___-- Land Title & Tr Co} 2,000,000) 5,203,667/14,318,065| 100/_____ 11510 
Lehigh Valley T Co 125,000 635,699| 2,252,286) 50) 265 |____- Logan Trust Co__-| 1,000,000 446,786) 4,041,196) 100)_____ 11150 
Penn Counties Tr-- 300,000 92,977 51,364) 50) 60 /|*62 Market St T & TCo 175,000 216,847| 2,769,272) 35/_____ 11105 
Manayunk Tr Co__ 250,000 256,543} 1,895,143) 25)_____ l| 64% 
Merch Un TrCo__-} 1, ,000 242,747| 2,119,230) 100}/____-_ 100 
Altoona— Per |\share. | Mortgage Trust Co 125,000 4,933 yo ae "| RS pea 
First Nat Bank---- 150,000 439,960} 2,299,661] 100) 325 /|350 Mutual Trust Co__ 438,038 83,4 668,411 | See li 30 
Second Nat Bank--| 100,000} 222,534| 1,759,209) 100} 200 /|210 Northern Trust Co-| 500,000) 2,294,337) 8,973,148) 100)_____ 1554 
Union Bank------ 125,000 49,030 582,878) 100} 150 4160 No Phila Trust Co. 150,000 67,721) 2,939,581 ee 11210 
Altoona Trust Co-- 250,000 343,090) 1,968,042) 100} 200 {210 No Western Tr Co. 150,000 528,690) 3,748,389) 50/_____ 1|258% 
Central Trust Co-- 243,000 146,403} 1,216,516} 100] 200 |210 Pelham Trust Co-_- 150,000 103,221) 1,065,203) 100)_____ 130% 
Mountain C’y T Co 162,962 96,674 935,791; 30) 45 47 Penn Co for Insur 
on Lives & Gr An| 2,000,000) 5,583,162/38,539,018) 100]/_____ 1716 
Penn W’hb’g&SD Co} 1,000,000 76,860 652,503) 50)/_____ 1/100 
&@” Erie— Per \share. | People’s Trust Co-- 634,450 143,800) 1,785,366) 50/_____ li 35 
First National Bk-- 300,000 687.922) 6,286,738) 100}_____ 310 Phi adelphia Tr Co} 1,000,000} 5,198,262/20,603,901| 100)_____ 823 
Marine Nat Bank-- 300,000| 8544,757|8 3,704,742] 100)______|____. Provident Life & Tr} 2,000,000) 5,965,837|14,299,459] 100/_____ Uh455 
People’s Bank----- 200,000 164,000) 2,366,000) 100]..____|...-. Real EstTrCo, com/)a1,319,600]\| 533,681) 6,035,116/\100]_____ l| 45 
Second Nat Bank-_- 300,000i #8552,899\s6,238,764! 100)______I_____ do do ref|a2,429,000 “aes 1'100 
Erie Trust Co__-_-- 300,000; 431,777) 5,363,922; 100)/______]_____ Real Est TI & Tr_-_| 1,000,000) 1,831,921) 5,200,830) 100/_____ 11318 
Secur Sav & Tr Co- 200,000 350,737) 3,263,796) 100/__.___|____- Republic Trust Co- 400,000 ,137| 1,667,167) 50|_____ ll 62 
Rittenhouse Tr Co- 250,000 75,882] 1,642,073) 50/_____ l| 50% 
Rob’t Morris Tr Co} 1,000,000 184,460} 1,340,769) 100}_____ l| 63 
Harrisburg— Per |share. | Tacony Trust Co-- 150,000 200,893) 1,414,373) 100]/_____ 1|240 
Commercial Tr Co- 125,000 66,275 478,630) 50! 70 75 Tioga Trust Co-___- 125,000 26,734 691,969) 50}_____ li 75 
East End Bank---- 50,000 57,000) 730,000} 50} 100 |110 United Sec LI & T_| 1,000,000} 1,028,333] 1,906,803) 100]_____ 133% 
First National Bk - - 100,000; 86494,779}s1,566,124) 100/______ 1571 Wayne Junc Tr Co- 160,000 67,312 53,089) 100}_____ 11100 
Harrisburg Nat Bk 300,000; 478,590] 2,036,020) 25) 60 62% | West End Tr Co__-| 2,000,000} 2,123,204) 7,109,186) 100/_____ 174% 
Merchants’ Nat Bk 100,000{ #8286,171| 8949,211) 100) 390 !_____ West Phila T&TCo 500,000 94,500) 4,313,635) 50)_____ 150% 
Central Trust Co-- 125,000 325,000} 1,548,000}; 25) 100 |{_____ 
Commonwealth Tr- 250,000 572,988) 2,191,894) 100}______ 1400 
Dauphin Dep TrCo} 300,000} 347,071) 3,585,450) 100) 200 |____- Pittsburgh— Nom’ |price 
Harrisburg Tr Co-- 400,000 625,930} 3,108,167) 100) 300 {320 
Security Trust Co- 125,000 44,467 779,689} 25) 25 30 Allegheny Val Bk_- 50,000 52,111] 1,308,166) 50)__.___|_____ 
Union Trust Co_-_-. 250,000 119,717) 1,256,979} 100)_____- 1130 All Nations Dep Bk 75,000 = BR Fy ae ee see 
Anchor Sav Bank-_- 100,000} 382,076) 2,579,546) 50/__.___|_____ 
Arsenal Bank... -_- 100,000 228,114) 1,037,810) 50)______|_____ 
Lancaster— Per'|share. | Bk of Pittsb N A_-| 2,400,000] 3,751,437)45,471,264) 50)______|_____ 
Conestoga Nat Bk- 200,000 494,840] 3,130,402) 100) 360 /|375 City Deposit Bank- 200,000 25,367| 7,145,174) 50}______]____-_ 
First Nat Bank---- 210,000 213,237 503,479} 100} 215 |216 Columbia Nat Bk_- 600,000} 1,018,877|12,241,334) 100)______]_____ 
Fulton Nat Bank-- 200,000 213,517) 2,153,431] 100] 220 |225 Diamond Nat Bk_- 600,000} 1,574,620)11,565,612| 100)/______|_____ 
Lancaster Co N Bk 300,000) 2435,768)01,032,767| 50) 125 |127 Duquesne Nat Bk_ 500,000 564 ,507|s 8,054,399) 100/______]_____ 
Northern Nat Bk-_- 125,000 101,610 525,331) 100) 140 142 Exchange Nat Bk_ 750,000] 8735,246| 8,650,110} 50)/______|_____ 
People’s Nat Bank- 200,000 212,474] 1,198,794} 100} 185 {187 Farmers’ Dep N B-| 6,000,000] 1,826,585'43,843,282) 100)/______]_____ 
Farmers’ Tr Co__-- 225,000 788,207) 3,540,174 50} 260 |262 Farmers’ Dep S Bk 100,000 641,580) 5,593,703) 100)______}_____ 
Guaranty Tr Co-_-- 294,000 63,827 673,432) 100} 97 98 Fifth Avenue Bk-_- 100,000 112,074 1,811,270] 50|_.....|...... 
Lancaster Trust Co 250,000} 1,085,317} 6,809,992) 100) 595 {600 First N Bk of Birm 100,000 106,047) 1,130,797) 100|/______|____ RR 
Northern Tr & 8 Co 125,000 176,929) 1,454,588} 50) 138 1/140 First-Second N Bk-| 4,000,000} 1,351,007|20,490,114| 100|______|_____ 
People’s Trust Co-- 125,000 496,697) 2,774,266) 50) 324 {325 Freehold Bank_-_-- 00,000} 1,047,544 623,655) 100)__.___]____- 
Union Trust Co--- 150,000 179,000} 1,773,000} 50} 117 {113 German S & D Bk. 200,000} 231,129) 3,961,707) 5o0]/______|_____ 
Germania Sav Bk_- 150,000} 627,837) 8,850,391) 100)______|]_____ 
Homew’d Peop Bk- 50, 37,129) 1,071,936) 50)______ ab omas 
Philadelphia— | Deposits of| banks date| July 28 19/17 Per |share. | Iron&GlassDol Sav} 172,700) 343,312) 2,333,640) 100)______|_____ 
American Bank-_-- 186,000} ©107,094}c1,207,498} 50]/______ 154% | Keystone Nat Bank 500,000} #619,471|s8,292,400) 100)______|_____ 
Bank of Commerce. 300,000) ¢155,270| 891,645) 100/_____ 4125 Liberty Nat Bank- 200,000} #8129,241)s1,142,917) 100}______|____. 
Bank of No Amer__| 1,000,000} 2,155,990/21,400,000} 100}]_____ 11250 Liberty Sav Bank_- 100,000 55,494) 1,422,279) 100}______]_____ 
Centennial Nat Bk 300,000 641,042; 4,251,000) 100,_____ 275 Manufac’rs Bank-- 100,000 218,767; 1,111,760} 50)______|____ ve 
Central Nat Bank _| 1,000,000] 3,897,334|22,475.000) 100)_____ 4418 Marine Nat Bank-- 300,000 122,127] 1,472,472) 100})_.____|____— 
Corn Exch Nat Bank| 1,000,000] 2,508,619|}38,969,000) 100}_____ 4403 Mellon Nat Bank-_-| 6,000,000] 4,042,074/105 353118) 100)/______|_____ 
Eighth Nat Bank 275,000] 1,125,723) 4,638,000) 100}____- 412 Metropolitan N Bk 00, 80,361} 1,371,670) 100|/______ RAM 
Far & Mech Nat Bk| 2,000,000} 1,579,310/14,956,000) 100)_____ 11150 Monongahela N Bk} 1,000,000} 1,786,220)10,367,767| 100)______|_____ 
First National Bank} 1,500,000] 1,873,912/32,679,000) 100}_____ 11221 Pare Bank... ...... 50,000 97,716) 1,822,018] 50]......|.._.. 
Fourth St Nat Bank | 3,000,000} 6,868,374 57,755,000 I ac ean 1129014 | Pennsylvania N Bk 200,000 214,199} 1,178,279] 100}______]_____ 
Franklin Nat Bank | 1,000,000] 3,888,310/)55,103,000] 100)_____ 1,500 Penn Sav Bank_--- 100,000 66,024) 1,077,795} S5o0j]_._._.}_.--. 
Girard Nat Bank__.| 2,000,000] 5,226.894/65,243,000} 100}_____ 4384 People’s Nat Bank-_| 1,000,000} 2,071,394/23,176,709) 100)______]_____ 
Kensington Nat Bk 250,000 383 ,864| 2,840,000) 50)... _ 101 People’s Sav Bank-| 1,000,000} 1,074,326)11,211,659) 100)______|_____ 
Manayunk Nat Bk 200,000 546 ,009) t2,426,733) 100}/_____ 132 Third National Bk_ 500,000 229,219] 3,031,452] 100]/______}]____— 
Market St Nat Bk__.| 1,000,000} 1,508,549])12,.222,000) 100}_____ 1180 Union Nat Bank__-| 2,000,000] 4,387,270/33,000,768| 100/______]_____ 
Nat Bk of Germ’t’n 200,000] t587,744) t4,294,132] 50}_____ 11140 Union Savings Bk-_| 1,000,000} 1,129,104|16,734,520] 100|/______|_____ 
Nat Security Bk- 250,000] 1,186,876) 5,439,000) 100)____- 1425 Western Nat Bank-| 1,000,000} 423,197) 7,174,929) 100)_.____]_____ 
Ninth National Bk 400,000 944,767) 6,249,000] 100}_____ 4,330 Western S & D Bk. 250,000 395,517! 2,278,411) 100]/______]____- 
Northern Nat Bank 200,000 233,197) 3.453.000) 100]/_____ 1/200 Colonial Trust Co-_| 2,600,000] 3,493,527/14,896,355! 50}/______|_____ 
Northwestern N B. 200,000 825,447| 4,041,000} 100}_____ 401% | Com’wealth Tr Co_| 1,500,000} 1,490,742) 8,567,129} 100/______|_____ 
Penn National Bk 500,000} 1,690,107) 7,509,000) 100)_____ 11335 Continental Tr Co- 437,800} 215,994 746,824) 100)... ]...-. 
Philadelphia Nat Bk) 1,500,000) 5,477 ,594/91,675,000) 100)_____ 475 East EndS & TrCo} 250,000} | 159,527| 1, 43,592) 100|/______|____— 
Quaker City Nat B 500,000 562,339} 2,581,000} 100}_____ 112 Fidel Tit & Tr Co_-_| 2,000,000] 5,922,463)19,527,721} 100)______|_____ 
Ridge Ave Bank.-.}| 300,000) ¢111,027)¢1,334,719) 50)______ 160 Franklin Sav & Tr- 175,000 97,771] 1,037,332) 25)... _]___.. 
Second Nat Bank- - 280,000 670,304| t4.431,107| 100}_____ 1.315% | Hazlew’d S & T Co_ 165,400 114,839] 1,100,142] 100/______}_____— 
Sixth Nat Bank-_-_- 150,000 306,437) 2,445,000) 100}_____ 4202 Hill Top S & T Co- 150,000 97,443) 1,315,802} 50}/__.___|_____ 
Southwark Nat Bk. 250,000 191,771) 3,627,000) 100)_____ 4.150% | Merch Sav & Tr Co 125,000 16,673 So, a eee eee 
S’western Nat Bk_- 200,000 174,909 778,000) 100}_____ #115 Metropolitan Tr Co 125,000 41,047 | Sag "RRR ease 
Tenth Nat Bank__- 200,000 138,267) 1,440,000] 100}_____ 4.120 Oakl’d Sav & Tr Co 200,000 266,442! 3,439,348] 100]______]|_____ 
Textile Nat Bank. 200,000 123,137] 1,832,000] 100)_____ 1.112% | People’s Trust Co-- 250,000 168,174] 1,523,975} 100)___.___|____. 
Third Nat Bank__.- 600,000 883,171) 8,366,000) 100}/_____ 11250 Pittsburgh Tr Co_-| 2,000,000] 1,783,474|16,410,881| 100)______|_____ 
Tradesmens Nat Bk. 500,000] 1,061 ,042/10,307,000} 100)_____ 1245 Potter Tit & Tr Co. 467 ,400 112,343] 1,848,659} 100)______|_____ 
Union Nat Bank__-. 500,000} 546,861) 9,688,000) 100)_____ 1,203 Real Estate Tr Co_}| 2,000,000} 1,776,274) 3,992,113) 100/______|_____ 
West Phila Bank_-_ 100,000 29,976) c657,434) 50)/______ 145 Safe Dep & Tr Co_-_| 3,000,000} 6,735,594) -_.-..-. esc a 
Aldine Trust Co_-.- 200,000 189,027] 1,078.384/ 100}]_____ 11160 South Hills Tr Co_- 25,000 69,161 849,489] 100}______}_____ 
Belmont Trust Co. 125,000 66,417 614,016) 50)______ 135 South Side Tr Co_- 300 ,000 181,467] 1,864.520) 100)______]_____ 
Cent Tr & Sav Co-_- 750,000} 537,570) 6,265,319) 50}______ 63% | Terminal Trust Co-_ 125,000 25,467 ee eae ae 
Chelten Trust Co_- 200,000 165,887} 1,.29,051) 100}______ 1150 Union Trust Co_--] 1,500,000|}35,373,507|84,768,389) 100)______|_____ 
Colonial Trust Co-_ 270,825) 294,121) 2,.24,.392) 50)______ 1100 Washington Tr Co- 350,000} 397,888) 4,601,396) 100/______|_____ 
Columbia Av Tr Co 400,000 539,664] 2,781,653) 100]_____ 11/201 West End SB & Tr 125,000 379,706) 2,377,864) 50)_.____|____. 
Commercial Tr Co_| 1,000,000] 2,024,032) 3,954,721] 100}_____ 1425 
Com’Ith T Ins & T_| 1,000,000} 1,341,195) 6,539,434) 100)_____ 250% 
Cont-Eq T & T Co_| 1,000,000} 1,105,832) 8,095,155) 50)______ iss 
Empire Tit & T Co. 156,575 41,244 490,718) 25)______ 115 
*Sale price. a Capital paid in; authorized amount is larger. » Capital to be increased. d March 5 1917. »July 11917. z Ex-dividend- 
1 Last sale. e Dec. 271916. sMay 11917. tJune 201917. c¢ March 221917. A New stock. 
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PENNSYLVANIA—(Concluded.) 





Surplus 


Capital. |& Profits. 


Gross 
Deposits. 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank--- 
Penn Nat Bank-_--. 
Reading Nat Bank- 
Schuylkill Vall Bk- 
Second Nat Bank_- 
Berks Co Trust Co- 
Colonial Trust Co-- 
Commercial Tr Co- 
Pennsylvania Tr Co 
Reading Trust Co-_ 


Scranton— 
sneer dl Sav Bank-_- 
Electric City Bank- 
First National Bank 
Green Ridge Bank. 
Keystone Bank---- 
_ North Scranton Bk 
Nth egy Bank-- 

Ae og S & D Bk-- 

h Side Bank--. 
read Nat Bank--_- 
Traders’ Nat Bank- 
Union Nat Bank--. 
West Side Bank-_-- 
Anthracite Tr Co-_- 
Lincoln Trust Co-_- 


Wilkes-Barre— 
Dime Deposit Bank 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B- 
Second Nat Bank -- 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Vail Tr Co 


Williamsport— 
foe National Bank 
wooing Nat Bk- 

st Branch N Bk- 
Williamsport N Bk 
—— CentralTr 


Pm Tr & S Dep Co 


York— 
Central Nat Bank- 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank~- 
York Co Nat Bank. 
York Nat’l Bank-_- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co_.-- 





$ 
850,949 


"657, 722 


393,267 
55,079 
1,632,124 
23,271 
64,169 


69,002 


169,144 
611,679 
195,789 
2,276,519 
1,222,074 
523,077 
839 ,034 


350, ,000 770,121 


300 ,000 
100,000 
400,000 
100,000 


500,000 
400,000 


530,417 
199 ,847 
1,504,337 
141,324 


169,271 
383,769 


200,000 
250,000 
100,000 
500,000 
225,000 


039,267 
227,174 
124,119 
2106 .969 
69 ,367 


$ 
3,296,208 


1,665,749 


4,697,518 
551,233 
19,560,423 
204,787 





1/110,095 


1,230,728 
3,773,888 
1,679,872 
7.498.885 
5,952,026 
2,994,284 
3,240,200 
3,614,070 


2,444,116 
72,642 
3,965,488 
649,897 


2,433,957 
1,982,736 


2511,871 
1,898,901 
874,095 
02,325 ,807 
1,279,240 





300 ,000 
500,000 
265 ,000 
250,000 
300 ,000 


556 ,267 
338,670 
160,267 
51,037 
75,297 





1,691,482 
2,127,170 
1,171,471 

910,074 
1,375 ,832 











57% 





RHODE ISLAND—Nat. banks 


June 20; State institutions latest ret 





Newport— 
Aquidneck Nat Bk- 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co- 


Pawtucket— 
Slater Trust Co_.-.- 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank-_- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk. 
Nat Bank of Comm 
Nat Exchange Bk-_- 
Phenix Nat Bank-- 
Providence Nat Bk 
Westminster Bank~- 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co--- 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk- 
Producers’ Nat Bk- 


200,000 
100,000 
120,000 
300 ,000 


0137 ,470 
87,951 
064,229 
189,117 


500,000; 1,276,179 


500,000 
100,000 
120,000 
500,000 
1,000 ,000 
850,000 
500,000 
450,000 
500,000 
300 ,000 
3,000,000 
2,500,000 
1,000,000 


612,160 
36,987 
144,197 
316,001 
1,268,935 
866,701 
1,184,662 
816,769 
965,370 


100,000 
100,000 
200 ,000 


34,176 
49,767 
190,342 


13,421,859 


1,997,030 
741,369 
1,077,659 
4,299,049 
8,083,210 
4,980,387 
9,845,112 
1,714,041 
2,408,717 
1,897 ,365 
64,300,337 
55,145,682 
10,279,907 


422,716 
503,765 
1,503,815 


01,834,419 
0574,680 
0313,968 

2,280,097 


50 
50 


60 
100 


100 


25 
50 
50 
50 
50 
30 
100 
50 
100 
50 
100 


1000}: 


100 


100 
25 


20 





SOUTH CAROLIN 


A—WNat. banks June 20; 


State institutions 


latest returns- 





Charleston— 
Bk of Charl’n,NBA 
Carolina Sav Bank- 
Charl Sav Instit’n_ 
Commercial Nat Bk 
Dime Savings Bank 
een hay Bank_-- 
Exch Bkg & Tr Co- 
First National Bank 
Germania Nat Bk- 
Germania Sav Bank 
Miners & Mer Bk_- 
People’s Nat Bank~ 
Security Sav Bank~- 
State Savings Bank 
So Car L’n & Tr Co 

Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of Spartanburg- 
Central Nat Bank~ 
Dollar Sav Bank- -- 
First Nat Bank---- 
Mer & Farm Bank- 





Southern Trust Co-_ 


500,000 
200 ,000 
100,000 
200,000 

60 ,000 

50,000 

50,000 
200 ,000 
200 ,000 
200 ,000 


43,767 
64,072 


5,157,724 
2,425,368 
1,092,298 
1,109,001 

724,736 
1,098,927 

619,932 
i, 648, 806 


1,002,355 
250,000 
1,552,460 


248,684 


1,154,905 
369 ,029 








21,131 





198,989 


100 
100 
180 
100 
100 
100 
100 





100 


Per 
265 
225 
390 
130 
200 
100 
240 
350 
150 
275 
120 
125 


share, 
7 5 
250 
400 
135 
205 
105 








TENNESSEE—WNat. banks June 20; State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Ask, 





Chattanooga— 
ChattanoogaSav Bk 
First National Bank 
Hamilton Nat Bank 
Hamilton Tr & 8 B- 


Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk- 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co-_- 
Third Nat Bank. _- 
Union Nat Bank. -- 


Memphis— 
Bank of Com&T Co 
Cent State Nat Bk- 
First National Bank 
Germania S B & Tr 
Man Sav Bk & Tr-_- 
Mercantile Nat Bk- 
National City Bank 
No Memphis 8 Bk- 
People’s 8 Bk & Tr. 
Security Bk & TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Union Sav Bank & 

Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Broadway Nat Bk- 
Central Bk & Tr Co 
Cumberland ValN B 
First 8 Bk & Tr Co. 
Fourth& First Nat B 
Tennessee Hermi- 

tage Nat Bank_- 
Nashville Trust Co 
State Bk & Tr Co-_- 


250, ;000 


100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 


50,000 
1,400,000 


50,000 
350,000 


1,000,000 


1,100,000 


300,000 
350,000 
100,000 


$ 
347,219 
671,833 
595,473 
182,907 


022,500 
v194,137 
2605 ,591 
0152 ,974 
6,500 
69,000 
128,000 

671,339 


1,170,000 
25,517 
710,849 
000 
76,766 
127,919 
11,397 
108,377 
28,500 
24,000 
62,144 


360,000 


53,867 
134,692 


629,790 
186,931 


1, 143,194 


0168 ,644 
336,571 
35,000 


$ 
3,623,270 
10,515,206 
11,031,316 
1,711,133 


275,000} . 
3,976,719 
4,351,751 
1,915,919 

210,000 
1,164,000 
1,725,000 

e2,531,350 


15,000,100 
4,761,261 
5,345,638 
1,404,935 
2,791,442 
3,946,400 
1,492,687 


64,034 
11,000,000 


1,361,039 
4,778,223 


8,858 ,427 
2,354,102 
616,104 
3,632,390 
2,131,341 
13,395 ,493 


01,782,437 
2,673,963 
1,150,000 


share, 





TEXAS—National banks June 


20; State institutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank-- 
State National Bk- 


Beaumont— 
American Nat Bank 
First National Bank! 
Gulf National Bank 
Texas Bank & TrCo 


Dallas— 

Am Exch Nat Bank 
Central State Bank 
City National Bank 
First State Bank - -- 
Nat Bk of Comm’ce 
Security Nat Bank- 

Dallas Tr Sav Bank 


El Paso— 
City Nat Bank-_--_- 
Commercial Nat Bk 
First Nat Bank_--_- 
State Nat Bank_-- 
Texas Bk & Tr Co- 


Fort Worth— 
American Nat Bank 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk- 
Fort Worth Nat Bk. 
Stockyards Nat Bk 
Texas State Bank_~ 

Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 

Houston— 
First National Bank 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Union Nat Bank--_- 
Sou Texas Commer- 

cial Nat Bank-_-_- 
State Bk & Tr Co_. 
Bankers Trust Co-_- 

San Antonio— 
Alamo Nat Bank-- 
City National Bank 
Frost National Bk- 
Groos Nat Bank- -- 
Lockwood Nat Bk. 
Nat Bk of Comm’ce 
San Antonio NatBk 
Central Trust Co-- 
Commerc’ State Bk 
Com’w’lth B&T Co 
State Nat Bank-_-- 

Waco— 

Cent Tex Exch Nat 
Citizene’ Nat Bank 
First National Bank 
National City Bank 





Provident Nat Bk- 


300 ,000 
300,000 
100,000 


100,000 
200,000 
150,000 
250,000 


1,500 ,000 
200 ,000 
1,000,000 
250,000 
150,000 
1,500,000 
1,000,000 


300 ,000 
150,000 
800 ,000 
110,000 
100,000 


200,000 
500 ,000 
300,000 
1,000 ,000 
100,000 
600 ,000 
200 ,000 
100,000 


200 ,000 
300 ,000 
200 ,000 


2,000 ,000 
400 ,000 
600 ,000 
500 ,000 

1,000,000 


1,000,000 
100,000 
2,000,000 


500 ,000 
100 ,000 
500 ,000 
250,000 
200,000 
600 ,000 
500,000 
1,000 ,000 
150,000 


500,000 


500,000 
250,000 
600 ,000 
100,000 
300,000 


784,977 
658,421 
070,600 


370,120 
432,630 
167 ,664 
131,943 


1,750,304 
,097 
1,592,789 
52,294 
194,397 
582,971 
132,470 


63,879 
t169 

286 ,662 
€138,879 
69,279 


234,977 
283,000 
327,224 
661,272 
22,000 
1,321,864 
196,441 
58,939 


0175,479 
219,741 
509,666 


597,279 
362,644 
551,721 

93,926 
540,877 


1,090,479 
13,829 
336,034 





20 5. 394 


4,767,333 
3,981,965 
01,795,700 


100 
100 


3,105 ,967 
2,759,203 
2,855,376 
2,327,484 


16 ,663 ,742 
1,406,216 
12,710,105 
2,603,337 
2,038,677 
9 ,522.719 
2,245,897 


3,450,487 
t460,191)_ 
10,587 ,649) _ 
€3,790,628 
2,186,634 


500 ,000 
»367,716 
3,789,239 
1,440,024 


04,127,707 
2,308,731 
5,251,065 


14513 136 
7,969,936 
5,069,412 
2,536,982 
10438 961 


11,910,917 
791,876 
632,334 


4, 320, ait 


3,224, 277 

652,634 
1,243,958 
3,188,880 


2,237 ,209 
906 ,072 
3,200 ,988 





289 ,167 
1,649 ,009 











share. 








* Sale price. 
1917. J Last sale. 
1917. cSept. 12 1916. 


a os ital and surplus to be increased. 
uly 21 1916. daca 24 1916. 
r Nov. 17 1916 


k Capital to be increased. p» Amount 


aidin. zEx-dividend. y New stock. 
t Dec. 27 1916. #s June 20 1917. 


M 
g Including First 8. Bank & Tr. Co. stock. Maren 5 


e March 5 





ae 


Fm He LTTE 








64 


BANKS AND TRUST COMPANIES 


{[Vou. 105. 








Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





UTAH—National banks June 20; State institutions latest returns. 
















































































WEST VIRGINIA—Nat. banks June 20; State institutions latest returns. 







































































































































































s Jan. 1 


1917. 


r May 1 1917. 


t March 


n Dexter-Horton Trust & Savings Bank stock. 


5 1917. 


d June 20 1917. 


e Nov. 17 1916. 


; Surplus Gross | Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Capital. |& "Profits. Deposits. |Par.| Bid. | Ask. 
Ogden— & $ $ Wheelins— Ser tehank 
First National Bank} 150,000) 208,619) 3,164,729|-___|_.__-- | wbsoe Bank of One Valley 175,000 7211 1,401,447 70 83 sarees 
Commercial Nat Bk 100,000} 202,414) 1,363,706) 100).____- |----- Centre WheelingSav 50,000 50,079} 950,472) 100)-.---- 170 
Pingree Nat Bank.| 175,000 97,943| 2,477,465| 100}______|____- Citizens’-Peoples’ 
Uta bis Beek. --| 150,000 45,927| 1,872,731| 100} Seg) of co” . eee 200,000) 63,299] 654,978) 100) 128 |_...- 
Sa ake City— er \share. | City Bank Whee 50.06 71 ¢ cE CORR RTS 
Continental Nat Bk} 250,000) 76,127; 3,569,955) 100) 180 |185 Colsemeenin Bank 100/000 143594 °614.397 100 175 |..... 
Deseret Nat Bank- 500,000) 656,171) 3,434,686) 100) 309 /|310 German Bank____. 80,000 633.739 3,372,.598| 100|}._____ 525 
Deseret Say Bank. 100,000} 799,318) 3,560,373} 100/1025 {1030 | Germania Half-Dol- . : : 
‘armers’ & Stock- lar Savings B:z 50.00 230,286) 100)_.___. 2 
growers Bank---| 300,000] 58,527| 922,986 100] ss | 90 | nif’peSyings Bank) 50.0001 114.749) 1,230,286) 100) ----|240 
Merchants’ Bank--| 250,000 72,630) 1,627,996) 100) 92 | 93 Nat Exchange Bank| 500,000, 578.990| 4,944:771| 100] 212 |___-- 
McCornick & CoBk 600 ,000 294,679) 9,139,078) 100) 289 |290 Quarter Savs Bank. 100 000! 49,872 582,107] 100|______ 135 
Nat Bk of Republic 300,000 359,221) 6,397,894) 100) 222 {223 South Side Bank.__. 25,000) 115,000] 1,078,110] 50] 175 |___-- 
pasiene city or reser ped ry gt rp v7 is Dollar Sav & Tr Co} 500 000| 869,167| 6,622,284) 100) 253 |____- 
National Copper B 300,000 58,093) 4,338,836 é Securi st C 2300 006 : ‘683. ( i Me oe 
Utah State Nat Bk_| 600,000] 179,476) 6,306,529] 100| 241 |242 Becurity Trust Co. sa a Pi a In at 
wae a & 4 is. + 9 ty eed ona aay a aae ota a ioe ell 
Walker Bros, B’kers} 500,000 ,597| 8,373,914) 100) 239 |24 Matt ’ San atitests . 
gions 8 Bk & Tr Col 500/000 284'644| 7°374.893| 1001 400 |402 WISCONSIN—National banks June 20; State institutions latest returns 
MONT—National banks J 20; State institutions latest ret : La Crosse— Per |share. 
YERMON atvona anks — ate wnstilutions Latest re — —— Batavian Nat Bank 400,000 226,972 8,234,080 100 213 aor 
* | Exchange State 25,000 d OE ae Pere 
BarreS Bk & TrCo} 50,000; 59,517) 1,723,525) 100).-----|----- Nat Bk of LaCrosse| 500,000] 241.884] 4,343,556] 100| 200 |210 
Pasnloe Net Bank | 1000001 688'b00| -aBe’sar| 100(-22 722-2277 Security Savs Bank| 30,000] 10,872| 460,099] 100] 110 |120 
Quarry § Bk & TCol 100/000 10°212| 1.162'929|.__- FE OE State Bk of LaCr’se| 100,000 67,907| 1,719,839) 100) 225 |230 
urlington— "er |share * 
Howard Nat Bank-| 300,000) 1363,710)r1 ,091,976 100) ------ |----- adie Binds Back. 200,000 9,000] 1,365,000] 100 Saied — 
ees eee | el) Sioa ees) eke*tan) seel------ ree First National Bank| 3,000,000| 1,461,186|35,204,360| 100|____--|----- 
ae gt ate ’ ware \---per\zhare, | Getman-AmerBank| 250,000] '137,647| 4,377,467| 100|------]-__-2 
Capital $B & TCo| 100,000] 124,736) 2,405,021) 100).___-_| Marine Nat Bank :| s00'000| 898°172|10'744:9631 1001227722] 
First National Bank) 100,000) = 47,762) = 954,952) 100}_____- |----- Marshall & IlsleyBk| 1,000,000] 861.964|15,340,172| 100|_____-|_-_-- 
Montpelier Nat Bk 150,000 171,819 1,533,564 ja a Mer & Manufac Bk "400 000 77,117 2,065,602 OP REED Ras tex. 
ee At hg T Co 100,000 236,895) 4,002,607) 100) - - or lehare. Nat Exchange Bank 500,000 659,929 ‘ 7,321,927 |, ee eae 
Baxter Nat Bank__| 100,000} 72,217| 344,930] 100] 115 |____- ren ge Bg ig Bate = I ose ry ee IR SS 
Clement Nat Bank_| 100,000} 161,604) 1,856,690! 100) 200 |____- Wisco 4 Nat Bk. 2.000'000| 1.530°892133'920'993| 100|.-~~~7|77777 
Killington Nat Bk_| 100,000 85,830| 269,203) 100) 125 |____- First Trust C ‘ae aes agate amass 
Rutland Co Nat Bk} 100,000 71,140) 847,152) 100) 125 |____- Wi nT yy, 5000001 350'091| 3,001.853| 100\.~~7~7|77777 
Rutland Trust Co- 50,000} 155,000) 2,084,400} 100) 300 |____- Sconsin 2 Tust VO , , nate | ooreenindews 
! 
VIRGINIA—National banks June 20; State institutions latest returns. 
Lynchburg— ‘ 
First Nationa Bank 675,000 545,379 73,973,100 100|......|----- WYOMING—National banks May 1. 
Lynchburg Nat B ,00 7554 ,307|r 2,906, _., REA ee . 
People’s Nat Bank.| 500,000| r501,154|r2,604,807|_...|-----_|77277 cae ee tect | abel tin oles wee onl nl * P*- 
eps Tt a8 DS ERC? SPL STE) RSUR, 700) .-- --"Borlghare, | First National Bank 100,000 t144,762 (4,320,355 Rs MUNN: Nig 5 
Citizens Bank----. 600,000} 594,209] 3,757,599] 100] 215 |_____ Stock Growers N 100,000) = 127,552) 3,805,172)----|_____-|_... 
Marine Bank____- 220,000} 147,164) °835,349] 100) 155 |____- Wyom Tr & Sav Bk! __60,000!__56.752' _ 604,441! 100! _--- - -'_---- 
Mercantile Bank-- 100,000 4,000 325,000} 100} 102 |____. 
Nat Bk of Comm’ce| 1,000,000} 1,063,507| 8,854,857] 100} 217 |____- 
Nor Bk for Sav&Tr} 100,000} 363,719] 2,637,078 100) 510 |____- 
Norfolk Nat Bank_-| 1,000,000] 797,202] 7,110,815] 100] 182 |_.... CANADA 
Seaboard Nat Bank} 300,000) 1r124,869|r2,577,134| 100) 145 |_____ 
Virginia Nat Bank-_ 500,000} 2133,841/01,741,339) 100) 143 |____- Returns are all of date June 30 1917. 
‘etersburg— Per |share. 
Petersb Sv & InsCo| 200,000 800,000} 3,200,000} 20) 125 |____. 
Nat Bk of Petersb_| 200,000) 1306,617|r3,667,764| 100) 240 |_____ 
Virginia Nat Bank- 400,000 235,900) 3,224,625) 100) 200 |___-_- MANITOBA. 
ichmond— Per \share. 
American Nat Bank} 1,000,000} 706,011) 9,449,829) 100) 195 |205 , 
Bank of Com & Tr-| 250,000} 205,436| 1,799,212] 100| 197 |210 Capital | Reserve ; ' 
Broad-Street Bank- 200,000 139,460) 1,928,413) 25) 45 47 Paid in. Fund. Deposits. |Par.| Bid. | Ask. 
Broadway Nat Bk- 200,000 28,104 645,661; 100} 80 |____. , 
‘Central Nat Bk ofR 350,000 98,677| 1,217,630} 100} 116 |120 Prices are |per cent, |not per shiare. 
First National Bank) 2, ,000|} 1,379,133|21,103,720} 100) 216 |222 Winnipeg— er |cent. 
Manchester Nat Bk 150,000 #11,536| 414,670) 100} 80 85 Northern Crown Bk} 1,429,172 cians weetiienes SOG .cuctstoocuwe 
Mech & Merch Bk- 100,000 140,611 892,441) 100) 220 |240 
‘Merchants Nat Bk- 400,000} 1,446,702|13,468,130) 100) 550 |600 
Nat State & CityBk| 1,000,000 940,77 »715,645| 100) 175 {182 
Planters Nat Bank_ 600, 1,442,849) 7,978,275) 100) 425 {450 NOVA SCOTIA. 
Richm Bk & Tr Co- 477,400 20, 821,956) 25) 2734) 28% 
Sav Bank of Ri a 332,140} 1,640,169) 25 0 94 
Union Bk of Richm 219,750 82,4 1,445,895) 50 305 Halifax— Per |cent. 
Old Dominion TrCo} 1,000, 1,161,742) 1,649,073] 100} 186 |192 Bk of Nova Scotia_| 96,500,000} 12,000,000/87,154,467| 100 |___.|253 
Richm Tr & Sav Co} 1,000,000 199,971) 1,355,942) 100) 115 {118 
Virginia Trust Co__' 1,000, 552,870' 2,724,4 100' 285 1305 
WASHINGTON—National banks June 20; State institutions June 20. ONTARIO. 
Seattle— Per |share 
Bande ea] Sees | Ml TAL AIE 1881-1 "| stamitton Pe | 
anad’n om x ° ‘ gS pages am ae . 
Dexter-HortonN Bk} 1,200,000 317,174|11,347,902) 100/_____-_ k250 | Bank of Hamilton_| 3,000,000) 3,300,000/45,206,707| 100)____-_- 190 
Metropolitan Bank] 200:000|  113,904| 9'844'342] tool 300. [72277 Ottawa 
Metro tan a A ’ ,»844,342) 100} 300 j|____- ed 
Nat Bk of Comm’ce} 1,000,000} 751,970)14,085,768] 100) 285 |____- Bank of Ottawa-_--|94,000,000] 4,750,000/41,810,711| 100} 202 /|202% 
Basse aera) iano] Zokraq Sagas] 199178. |--- iat 
eople’s Say Bank- J : ; CE Cc abalen =e oro 
Scand-Amer Bank. 00,000] 533,304/12,271,552) 100})_____- 180 | Bank of Toronto---|95,000,000) 6,000,000/ 56,598,387} 100}---_-- 190 
Seattle Nat Bank_-_| 1,000,000}. 386,137|20,901,385| 100)______ 250 Can Bank of Comm} 15,000,000) 13,500,000) 221837 082} 100)_____- 186 
State Bk of Seattle_ 00, 58,999) 2,174,794) 100} 150 |___-- Dominion Bank-.--| 6, ,000} 7,000,000/73,511,960| 50) 207 |.---. 
Am Sav Bk&TrCo} 600,000 188,882] 2,438,704) 100)/_____-_ 100 Home Bk of Canada/jq@1 ,947,118 300,000}11,609,689} 100}______]__.__ 
Union Sav & Tr Co} 600,000} 304,027) 4,407,163] 100|_____- 130 Imperial Bk of Can|g7,000,000) 7,000,000/61,674,534) 100|z191 |_--.. 
Northw Tr&SBk-_| 100,000 21,044) 1,706,051) 100)______ 125 Standard Bank.---| 3,389,900) 4,389,900|47,652,620) 50/2202 34/__..- 
Dex-Hort T&S Bk| 400,000) 154,091) 7,293,794) 100|___._.|____. Sterling Bk of Can_| 1,213,119) 300,000) 8,980,070) 100/____- aj-sec= 
Spokane— Per |share 
Bank of Montreal__ 100,000 15,247) 1,579,351) 100)_.____]____. 
Exchange Nat Bk_-_| 1,000,000 293,330/10,362,119| 100) 150 |160 
Fidelity Nat Bank~ 250,000 92,919) 4,422,523) 100) 135 |150 
Old National Bank_| 1,200,000} 423,197/17,446,919] 100] 150 |160 QUEBEC. 
dinav-Amer Bk 100,000 32,631 933,283) 100} 110 /|120 
Union Trust Co-’-| 900/000] |" GorT40l "api ser] igo] inp [ic3 | | Montreal Per \cent 
nion irust Co... ’ ’ ’ 100} 120 {130 ontreal— 
Washington Tr Co- 200,000 57,270 868,902 Bank of Montreal - - J 16,000,000|301012 730) 100)*#219 j|_____ 
- 7 Bank of Br Nor Am| 4,866,666) 3,017,333/46,957,783| » |_..--_]__-_- 
Tacoma— Per \share. | Banqued’ Hochelega| 94,000, 3,700,000) 30,170,772) 100)______ 143 
Nat Bk of Tacoma-_| 1,000,000} 1193,793/r9,087,905| 100|______ 200 Me Bank of Can|g7,000,000| 7,000,000/83,638,363] 100}______ 2168 
Puget Sd Bk&TrCo| 100,000] 154,371] 1987,330| 100| 130 1140 Molson’s Bank- ---|94,000,000| 4,800,000|43,849,980]} 100) 180 |184 
Scandinav-Amer Bk| 200,000 t32,069)¢ 2,201,904) 100) 75 80 Province’l Bk of Can|g1,000,000 700 ,000/14,098,100} 100}______|_____ 
Bankers Trust Co_-| 300,000) -....- 7464,661| 100} 105 {110 Royal Bk of Canada| 12,911,700|13,471,700|229640 270} 100) 21034|_____ 
Fidelity Trust Co_- 500,000| 1502,427\r5,453,045) 100) 160 1/170 uebec— 
Tacoma S B&TrCo} 200,000) 750,917)r1,129,122| 100)______|_____ Banque Nationale_| 2,000,000) 2,000,000/ 26,030,372) 100\2148 [150 
Union Bank of Can|g5,000,000| 3,400,000}84,225,008) 100) 141 |__--. 
it Bele price. » Far of this bank is £50. sCapital to be incressed. g This is capital peid in; authorized amount is larger. z Ex- 
videnda. 


n Jan. 61917. k Includes one-third of a share. 
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Railroad Bonds 


We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 
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J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 
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DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 
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Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 


















































